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A  MOST  FAVORABLE 
OUTLOOK. 

The  indications  of  a  positive  and 
fundamental  change  for  the  better  in 
business  conditions,  and  which  we 
thought  we  saw  demonstrated  in  the 
general  demand  and  advances  in  metals 
in  November  has  made  further  pro- 
gress. Inn  has  not  been  so  pronounced 
in  December. 

There  was  a  decided  falling  off  in  the 
active  buying  of  the  previous  month, 
but  metal  prices  in  most  cases  not  only 
held  but  iii  some  instances  were  im- 
pn  >\  I'd. 

Copper   advanced    '  sc   per   pound. 

Spelter  advanced   }&c  per  pound. 

Lead   remained   unchanged. 

Tin  being  subject  to  speculative 
influences,  closed  '  £c  a  pound 
lower  than   the   month   opened. 

This  is  an  excellent  showing,  since 
in  the  previous  month  we  had  seen 
ad\ ances  <  A  : 

2J/2C  on  Tin 
1   c  on  Copper 

•;sc  on  Spelter 
30c  per  100  lb.  on  lead. 

It  proves  that  the  November  advan- 
ces were  not  a  "flash  in  the  pan",  that 
tlu-\  were  a  response  to  a  genuine 
change  for  the  better  in  actual  busi- 
ness conditions  and  prospects. 

I  here   is   no  cause     for  disappoint- 
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merit  that  the  n  <  tieral  trade 

has  been  n  ]  >ecember,  because 

we  had  to  face  thi  m  from  the 

v\  recking  \\  eeks    that    Eol  i 

w  ar,  the  natural  atti- 
tude of  dealers  and  consumers  to  do 
as  little  in  the  wa)   of  taking  on  sup 

'  the  year, 

and  the  poor  spirits  with  which  bal- 
ance sheets  were  awaited,  showing  as 
in  nii  -  hat  1914  was  a  bad  and 

unprofitable  year. 

The  opening  of  the  sti  >ck  exi  hange 

has   been   disappointing   to  those   who 

it  they  saw  iii  the  initial  advance 

a  stead]    recover)    in  values  to  follow. 

ipitalist  and  the  w  ell-to-di  i  whose 

surplus    is    invested    in    the   properties 

nted  by  these  securities,  fi  - 

poor  as   at   an)    time,  and  the  invest- 
ment 5  i            pi    iple  generallj   in  these 
erties     make     the     feeling     wide- 
,1       ft  is   natural   that   these   influ- 
ences should  have  dampened  the  rising 
if   November  but  no  ground  has 
- 1 .  and   a   g 1   deal  gained. 

After  the  shock  at  the  outbreak  of 
war  that  like  an  unexpected  torpedo 
smashed  againsl  our  business  ship, 
sending  a  quiver  throughout  its  hun- 
dred strainers  and  ribs  (our  big  busi- 
ests),  and  the  lens  of  thou- 
sands ii  constituti 
eral  business  and  holds  our  ship  to- 
i  'tir  financial  machin- 
ery with  a  jar.  ig  ns  for  a 
few  days  wallowing  in  the  trough  of 
an   angry    sea,   it    was   natural   that    our 

erj  shi  mid  be  slow.    The  machin- 
ery   was  sound,    our    officers  and  crew 
aide,   and    with    the    emergency    . 
veloped  the  abilit)   to  meet  it.     Exam- 

m  pro\  ed  verj   little  fundam 
damagi  i   i  di  me  that  couli 

'aired,  and  si  m  in 


was  restored  and  our  business  ship's 
head  put  up  to  the  wind  and  good 
progress  is  being  made.  To  expei 
speed  up  again  as  if  nothing  had  hap- 
pened is  absurd  and  such  a  develop- 
ment  would  .be  dangerous.  The  repairs 
required  some  unprecedented  and 
tordinary  makeshifts  justified  by 
the  emergency,  but  not  to  be  taken  lib- 
erties with  except  after  being  grad- 
ually and  slowly  tested  out  and  proved. 
Again  we  are  moving  and  the  big 
screw  is  increasing  its  revolution,  the 
snorting  of  one  engine  and  choking 
of  the  piston  is  gradually  changing 
to  the  steady  music  of  machinery 
working  smoothb  and  without  fric- 
tion. I'>ut  it  is  only  "slow  steam 
ahead"  as  yet. 

(  >ur  basic  industry,  iron  and  steel, 
has  demonstrated  that  it  has  positively 
nii  ncd  the  corner  after  having  gone 
through  the  poorest  year  it  has  exper- 
ienced since  the  great  depression  of 
the  early  nineties.  We  expect  the  un- 
filled orders  of  the  I'.  S.  Steel  Corpora- 
tion in  statement--  to  be  issued  Jan- 
uary IHth  to  show  a  \cr\  large  in- 
rease  in  unfilled  orders  during  De- 
ed uber. 

While  there  is  also  -till  the  ohance 
thai  another  torpedo,  at  present  un- 
seen and  unexpected,  in  the  shape  of 
-  >me  development  in  the  war,  such  as 
England  losing  command  of  the  sea. 
and  a  consequent  tying  up  of  shipping 
facilities  and  a  collapse  in  our  improv- 
ing export  trade  may  again  have  to  be 
contended  with,  it  would  seem  ex- 
tremely unlikely.  A  complete  and 
smashing  victory  over  the  Allies  would 
also  be  reflected  b)  serious  financial 
disturbance,  but   this  al  ems   like- 

wise infinitesimal.  Consequently,  look- 
ing at   what  is  to  be  expected,  w  i 
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an  increasing  and  very  profitable  [01 
eign  trade,  which  will  wake  our  do 
mestic  trade  out  of  its  present  letharg) 
ami  decrease  unemploj  ment. 

It  does  seem  that  the  worst  has  been 
discounted,  ami  we  have  among  Ei 
able   features   which  are  certain   to   be 

come  powerful;  a  g 1  harvesl   being 

marketed  at  must  profitable  prices;  a 
new  banking  system  to  afford  facilities 
such  as  our  business  interests  have 
not  enjoyed  in  the  past;  a  favorable 
railroad  rate  decision  that  is  certain  be- 
fore long  to  result  in  purchases  from 
this  important  consumer,  in  fact,  the 
movement  has,  after  a  period  when 
economies  have  been  pushed  to  the 
point  of  starvation,  begun;  cheap  mon- 
ey and  a  generally  sound  condition  of 
credit,  finances  and  business;  a  cessa- 
1  i '  hi  of  political  attacks  on  business; 
and  lastly,  every  assurance  that  the 
United  States,  being  the  country  least 
affected  by   the   war,  in   fact,  in   many 


industries  a  gainer  by  the  troubles  of 
Europe,  will  lead  in  the  recuperation 
that  must  follow  the  world  distress  of 
the   past    few    month-. 

While  conservatism  is  justified  un- 
til the  end  of  the  war  is  positively  in 
sight  still  only  those  who  mix  with  it 
courage  and  confidence  will  be  able  to 
look   back  on    1915  with  satisfaction. 

\\  hat  is  to  follow  the  end  of  the  war 
we  will  not  predict,  except  to  say  that 
there  must  then  begin  the  payment  by 
economy  of  what  it  has  cost  the  world. 
While  it  is  raging,  economy  is  thrown 
to  the  winds,  and  the  savin--  ,  ,f  the 
populations  of  the  countries  involved 
is  being  showered  into  trade  in  extra- 
ordinary expenditures.  It  may  be  an 
unhealthy  activity  that  so  many  indus- 
tries are  beginning  to  experience,  but 
it  is  real  nevertheless  and  must  have 
an  effect  on  general  business.  The  real 
economic  loss  damage  the  war  has 
caused  is  not  in  our  opinion  going  to 
be  telt  after  the  war  is  o\  er. 


OCTOBER    IMPORTS   AND   EXPORTS. 


Iron  and  Steel  Products  Make  Favorable     Showing. 


Since  August,  the  first  month  of  the  war. 
1  lure  has  been  a  progressive  increase  in 
iron  and  steel  exports,  September  showing 
a  slight  gain  over  August,  and  October  a 
large  gain  over  September.  Trade  reports 
indicate  that  November  and  December  have 
continued  the  improvement,  though  the 
latest  governmenl  statistics  are  for  October. 
A  detailed  statement  is  given  herewith  of 
the  tonnage  exports  and  imports  by  items 
in  the  four  months  July  to  October  in- 
clusive, a-  well  as  a  comprehensive  state 
mi  111    1  ii    monthly   totals. 

Discussing  separatelj  tin  regular  tonnage 
line-  of  exports,  -nap.  pig  iron,  rolled  iron 
ami  steel,  ca-t  and  wrought  pipe,  wire,  eti 
it  may  be  observed  in  the  first  place  that 
while  the  exports  averaged  141,000  gross 
tuns  a  month  during  the  first  six  months  of 


1  lie  year,  they  dropped  in  11. -.111  hi  tun-  in 
July,  the  month  just  preceding  the  war.  so 
that  it  v\a-  not  much  foi  exports  to  regain 
the  rate  of  July.  August  and  September 
exports  were  light,  but  now  comes  Oi 
with  a  total  of  147,293  tons,  not  only  far  in 
excess  of  the  July  exports,  but  also  slightly 
in  excess  of  the  June  exports  or  the 
monthly  average  in  the  six  months  ending 
June.  The  greatest  increases  are  in  rails 
and  barb   wire. 

The  value  of  the  tonnage  lines  made  a 
showing  eipialK  favorable  with  the  increase 
ii  the  tonnage.  The  value  of  other  iron 
and  steel  exports,  not  slated  in  tonnage, 
and  including  machinery,  hardware,  cutlery, 
etc.,  has  been   increasing    somewhat,  but   i- 

Still    far    below    the    level    oi     JUS)    before    the 
war.  and   as   a   result   of   this   the   total   value 
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m|  all  iron  and  steel  exports  in  October  is 
lower  than  in  any  month  this  year  before 
the  war.  though  showing  a  large  increase 
ovei     \ngust  and  September. 

Iron  and  steel  imports  experienced  a  de- 
crease, the  October  total,  22,754  tons,  being 
the  smallest  since  February.  Rail  imports 
\\erc  1,299  tons,  or  about  the  same  as  in 
July.  September  had  shown  a  sharp  in- 
crease to  7,342  tons,  a  quantity  large  enough 
to  be  considered  really  serious. 

In  the  monthly  figures  pig  iron,  spiegel- 
eisen.  ferromanganese,  etc.  (not  ferrosilicon) 
are  lumped  together  and  therefore  we  can- 
not tell  with  certainty  how  much  ferroman- 
ganese came  in.  but  an  approximation  can 
be  made.  The  total  were  11,079  tons  of  pig 
iron,  etc.,  and  650  tons  of  ferrosilicon.  Tin  i  e 
is  a  separate  statement  of  countries  of- ori- 
gin, l>nt  in  this  statement  ferrosilicon  is 
lumped  with  pig  iron,  etc.  However,  this 
statement  shows  that   the   United    Kingdom 


sent  us  8,444  tons,  valued  at  $434,125,  and 
as  this  is  over  $50  a  ton  it  must  have  been 
nearly  all  ferromanganese,  since  all  the  650 
tons  of  ferrosilicon  would  not  pull  up  the 
average  value  much.  Then  Canada  sent  us 
517  tons  valued  at  $21,255,  or  over  $41  a  ton, 
and  there  was  probably  some  ferromanga- 
nese in  that.  Germany  succeeded  in  sending 
us  1,050  tons  valued  at  $15,526.  This  comes 
out  only  $14.80  per  ton,  which  is  curious. 
for  we  do  not  usually  import  pig  iron  from 
Germany,  but  do  get  ferromanganese.  This 
material  evidently  was  not  ferromanganese, 
however,  nor  would  one  expect  ferroman- 
ganese from  that  source,  when  England  is 
endeavoring  to  prevent  her  ferromanganese 
from  going  thence. 

In  a  year  of  fairly  full  operation  we  have 
imported  about  100,000  tons  of  ferroman- 
ganese, so  with  the  steel  industry  running 
so  light  the  October  imports  were  evidently 
more  than  sufficient  for  the  month. 


-o-O-o- 


EXTREME^FLUCTUATIONS  IN  METAL  PRICES  IN   1914. 

The  following  shows  the  Opening,  Highest,  Lowest  and  Average   prices   for  Year    mil 

DOMESTIC.                                               Opening.    Highest.  Lowest.  Closing.    Average. 

Pig  Tin,   (Strait-)    f.o.b.    New   York    36.80  65.00  28.50  32.80          35.703 

Lake    Copper,    f.o.b.    Xew    York    15.37J4  15.50  11.30  L3.06J4       13.611 

Electrolytic    Copper,    f.o.b.    Xew    York    ..      14.?:,  14. s7'_.  11.10  12.80          13.316 

Casting   Copper,    f.o.b.    Xew    York    14.43%  14.65  11.00  12.70          13.178 

Waterbury    Copper    Average     13.906 

Pig  Lead,  f.o.b.  New  York  (open  market)       4.17' _■        4.20  3.50  3.80  3.877 

Pig  Lead,   f.o.b.   Xew   York   (Trust   price  i       4.15  4.15  3.50  3.80            3.87 

Pig  Lead,   f.o.b.   St.   Louis    4.0V,  4  10  3.35  3.63%        3.742 

Spelter,   f.o.b.    Xew    York    5.35  6.20  4.75  5.70             5.304 

Spelter,   f.o.b.    St.    Louis    5.12J/>  6.00  4.60  5.50            5.115 

Waterbury    Brass    Mill    Spelter    Average 5.535 

Antimony    (Cooksons)    f.o.b,    Xew    York.        7.::7'j  22.00  7.00  1 5.75          10.50 

Antimony,   (Halletts)    f.o.b.    New    York   ..        7.05  20.00  r>.70  14.2:,            9.823 

Antimony,    (Hungarian  I    f.o.b.    Xew    York        6.05  18.00  5.30  13.25             8.535 

Aluminum   (98  to  99%)    New    York   18.75  21.50  I7.:::'_.  l'.i.l2'.      18.596 

Silver,     Xew    York     57%  5<J</4  47\x  487s           54.812 
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BUILDING   OPERATIONS. 

The  following  is  Bradstreet's  record  of 
building  expenditures  at  leading  American 
cities  reporting  monthly,  quarterly  and 
yearly  from  July,  1912,  down  to  and  includ- 
ing December,  1914,  shows  the  ebb  and 
flow   in   the   building  industry   as   follows: 

Cities.  1912,  1913. 

July       14.",  75.501,375     87,5S0,278     D.    13.7 

Aug.       U6         63,720,880     83,462,183     D.  23.6 
Sep.        L43  76,720,050     08,680,476     I.     11.7 

3d    quarter    215,942,305  239,722,967     D.  10.0 

'.I  months.  679,129,153  714.176,512  D.  5.0 
Oct.  144  63,035,385  73,128,886  D.  13.8 
Nov.  145  50,405,703  71,176,911  D.  29.1 
Dec.       146         07,409,818     72,180,455      D.      6.6 

4th   quarter  180,847,906  210,486,252     D.  16.4 

Year    859,977,05'i    930,962,764      D.     7.6 

1914.  1913. 

Jan.        140         45,999,802     55,5 1  1.0 i 0      D.   17.1 
Feb.        14S  51,376,112      62,784,899      D.    1S.1 

Mar.       150  85.610,997     83,388,63S      1.       2.6 

1st  quarter  1S1,9S6,971  201,088,010  D.  9.7 
Apr.       150  83,364,426     97,405,899      D.   14.4 

May        140  S2, 761,751      S6,S09,963      D.      4.0 

June       150         85,532,913     82,999,953      I.      3.0 

2d  quarter  251,059,01)0  207,215,847  D.  5.8 
July  152  82,857,507  78,786,703  "  I.  5.1 
.'Aug.       152  02,976,175      05,703.443      D.      4.0 

Sep.        15::         53,356,994      79,730,232      1  >.   33.0 

3d  quarter  199,190,676  224,220,378  D.  11.1 
(  let.  L52  52,212,491  66,1  11,492  D.  21.0 
No\        LSI  13,882,352     50,648,91  I      D.   13.3 

Dec.       112         31,603,322     54,1  13,855      I  >.  42.3 

4th    quarter    127,698,165    171,534,258      D    25.5 
Year    ....    760,534,902  864,659,099      D.   12.0 


PIG  IRON  PRODUCTION. 
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NEW    INCORPORATIONS. 

In  support  of  the  contention  if  promoters 
past  year  has 
been  the  most  disappointing  one  they  have 
ever  experienced,  the  returns  specially  com- 
piled by  The  Journal  of  Commerce  cover- 
ing in.  p  n  1914  1  ci  impanie  - 
with  a  capital  of  sum, nun  oi  over  indicate 
a  t.Ual  of  only  $1,581,418,000.  Tins  com- 
pare- with  $2,191,659,200  in  L913.  Of  this 
total,    concerns    formed      in      the      Eastern 

Slate-    with    a    eapital    of   $1, ' r   over 

furnishi  'I  $894,947,500,againsl     $1,5  14  254,300. 

The  year  1901  holds  the  distinction  of  be- 
ing the  banner  year  for  incorporations, 
when  tin-  steel  trusl  was  organized,  and  the 
charters  taken  out  in  the  Eastern  States 
n  ached    the    phenomenal    total    of    j 

105.0(H). 

Following  .,  i    comparative  figures  of  corn- 
panic--  incorporated  in   Eastern  Slate-  dur- 
ing the  la-t   three  years   with  an   auth 
eapital    of  $1,000,000   01    more. 

1914.                  1913  L912. 

Jan.    .    $120,050,000        132,450,1 $210,520,000 

Feb.    ..      51.575.uuii       in  1.5nii, nun  166, 

Mar.    .  .      57,700,000       166,030,000  L59, 

April    .     136,185,000       198,718,000      281,457, ' 

May    .  .      62,700,000       L72,2O0,O00  1  I" 

June     .       7(),()50,00ii         W    280,170, 

July    .  .      68,700,000        83,650,000  253, 

Aug.    .  .     5(i.0()ii.nnn        63,500,000  164 

Sept.    .      54,800,000         12,750,000  115,050,000 

Oct.    ..      35,487,500        70,856,300  L69,495,000 

Nov.     .       81,650,000         77,800,000  154.200,000 

Dee.     .     105,450,000        55,250,000  200 
Total    894,947,500  $1,534,254,300  | 

COMMERCIAL   FAILURES. 

In   the    following   table   will   be   found   the 
of   failures   monthly  and   quarterly   as 
i  epi  irted  bj    B  Ji  mrnal  during  the 

191  i.  No    of 

failure-.         V.ssel 

Six  months..    7.7is  86,542,255  148,306,313 

July    1,219  L9.292.236  30,545.507 

August    1.191  16,2S2,4G2  .-i7.12S.n27 

September     .  .  .     1,367  21,231,21 1  32 

Nine    month-  11.525  1  13,348,164   248 

i  )i  :  iber    1,445  L2,5(                  1,561,160 

ber     .  L.586  13,366,004 

December    .  .  .  2,213  31 

llli    quarter.  .     5.21  I       i;    ' 
i  mo-..     10.7M)    199,921,905 
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RAILWAY   CONSTRUCTION. 


Annual  Statistics  of  Track  Laying  and 
The  "Railway  Age  Gazette"  has  published 
in  its  regular  annual  compilation  of  railway 
statistics,  giving  for  1914  the  number  of 
miles  of  new  line  and  of  main  line  track 
laid,  the  number  of  cars  and  locomotives 
ordered  and   the  number  built. 

The  new  mileage  of  road  built  in  the 
United  States  in  1914  was  the  smallest  since 
1895,  and  was  only  104  miles  in  excess  of 
the  length  in  that  year.  This  is  if  we  take 
the  Railway  Age  Gazette's  figures,  which 
commence  with  1893.  In  an  effort  to  carry 
the  comparison  farther  back,  by  referring 
to  Poor's  statistics  (no  longer  compiled) 
and  which  began  with  the  start  of  American 
railroading,  w-e  find  no  year  with  as  light 
annual  increase  in  mileage  since  1865,  for 
Poor's  statistics  showed  an  increase  in  mile- 
age during  1895  of  1,700  miles,  against  1,428 
miles  given  by  the  Railway  Age  Gazette  as 
the  new  railroad  laid  in  that  year.  The 
railway  paper's  figures  are  as  follows: 
Miles  of  New  Road  Built. 

1893 3,024 

1894 1.760 

1895 L428 

1896 1,692 

1897 2,109 

1898 3,265 

1899 4,569 

1900 4,894 

1901 5.368 

1902 6,026 

1903 5,652 

1904 3,832 

1905 4,388 

1906 5,623 

1907 5.212 

1908 3,214 

1909 3,748 

1910 4,122 

1911 3,066 

1912 2,997 

1913 3,071 

1914 1,532 

In  addition  to  the  above  statistics  of  new 
road  built,  for  the  past  three  years  the 
Railway  Age  Gazette  has  gathered  the  miles 
of  second,  third  and  fourth  track  built,  not 
including   yard   and    siding   track.     For    the 


Car  and  Locomotive   Building. 

three  years  the  comparison  is  as  follows: 
Track  Laying,  Miles. 

1912.         1913.         1914. 

New   line    2,997         3.071         1,532 

Second,    third,    fourth 
track    1,215         1,396  595 

Total    4,212        4,467         2.127 

Cars  built  and  cars  ordered  are   reported 

separately.     Cars  built  are  given  as  follows: 

Freight  and  Passenger  Cars  Built 

Each  Year  Since  1899. 

Passen- 

Vear.  Freight.        ger.  Total. 

1899 119,886         1,305         121,191 

1900 115,631         1,636         117,267 

1901 136,950        2,055         139,005 

1902 162,599         1,948         164,547 

1903 153,195        2.007         155,202 

1904 60,806        2,144  62,950 

1905* 165,155        2,551         168,006 

1906* 240,503        3,167        243,670 

1907* 284,188        5,457        289,645 

1908* 76,555        1,716  78,271 

1909* 93,570        2,849  96,419 

1910* 180,945        4,412        185,357 

1911* 72,161         4,246  76,407 

1912t 152,429        3.060         155,480 

1913t 207,684        3,296        210,195 

1914t 104,541         3.691         108,232 

*Includes  Canadian  output, 
tlncludes  Canadian  output    and    equipment 
built   in   railroad  shops. 
Locomotives  built  are  reported  as  follows: 
Locomotives  Built. 

1900 3,153 

1901 3.384 

1902 4,070 

1903 5,152 

1904 3,441 

1905* .....5,491 

1906* 6,952 

1907* 7,362 

1908* 2.342 

1909* 2,887 

1910* 4.755 

1911* 3,530 

1912f 4,915 

1913t 5,332 

1914t 2.235 

*  Includes    Canadian   output. 

tlncludes    Canadian    output   and    equipment 

built  in  railroad  shops. 

The   freight  cars  ordered  during  1914  are 
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reported  at  80,264,  confirming  quite  closely 
our  own  summary,  carried  at  intervals 
through  the  year  and  showing  a  final  total 
for  the  year  of  77,000.  The  orders  placed 
fall  24,000  short  of  the  freight  cars  built, 
indicating  that  orders  on  hand  at  the  be- 
ginning of  the  year  amounted  to  a  round 
total,  but  as  is  well  known  practically  all 
orders  were  cleaned  up  by  the  end  of  the 
year.  The  orders  placed  are  shown  below, 
for  the   United  States,   Canada  and  Mexico. 


Number  of  Locomotives  and  Cars  Ordered. 
Cars 
Locomo-  Passen- 

Year                             tives.        ger.  Freight. 

1907 3,482        1,791  151,711 

1908 1,182        1,319  62,669 

1909 3,350        4,514  189,360 

1910 3,787        3,881  141,204 

1911 2,850        2,623  133,117 

1912 4,515        3,642  234,758 

1913 3,467        3,179  146,732 

1914 1,265        2,002  80,264 


RAILROAD  EARNINGS. 


The  following  table  is  compiled  from  the  monthly  reports  of  the  Interstate  Com- 
merce Commission,  and  cover  all  railroads  in  the  United  States  having  gross  income 
of  $1,000,000  or  over  per  year.  The  statements  are  per  mile  of  road  operated,  and 
show  gross   revenue  from   operations,   operating  expenses  and  net  operating  revenue. 

1911-12  —  1912-13  1913-14  

Revenue.  Expenses.    Net.       Revenue.  Expenses.  Net      Revenue.  Expenses.  Net. 
July    ...    $1,025  $698  $327  $1,113  $750         $363  $1,161  $814  $348 

Aug.    ...      1,119  726  393  1,211  776  435  1,219  831  388 

Sept.    ...      1,1*7  725  411  1,206  775  430  1,237  832  405 

Oct.    ...       1.175  74  425  1,311  827  484  1,294  S70  424 

Nov.    ...      1.093  734  360  1,213  806  407  1,163  324  339 

Dec.    ...       1,046  720  326  1,159  799  360  1,100  800  299 

Jan.     ...  932  728  203  1,087  803  284  1,005  776  229 

Feb.    ...  964  710  254  1,011  752  259  900  729  171 

Mar.    ...      1,051  746  305  1,081  799  282  1,076  782  294 

April     ..  974  717  257  1,065  802  262  1,021  763  258 

May    ...      1,030  735  295  1,150  830  320  1,030  779  250 

June    ...      1,075  737  339  1,135  SOI  334  1,079  768  311 

Totals.     $12,605       $8.71S         $3,888         $13,730         $9,514       $4,216        $13,267       $9,558 

Beginning  July  1,  1914,  a  new  system  was  established,  whereby  the  railroads,  instead 
of  reporting-  figures  as  given  above,  and  then  reporting  in  addition  the  "net  revenue 
from  outside  operation"  (boat  lines,  electric  lines,  cabs,  etc.)  must  include  such  revenue 
with  total  operating  revenue.  With  the  fresh  figures  as  reported  under  the  new  ->  - 
tern  are  given  figures  for  the  month  a  year  earlier,  compiled  in  the  same  manner,  for 
'comparative  purposes,  the  compilation  being  made  by  the  Bureau  of  Railway  Eco- 
nomics     The    Interstate   Commerce   Commission  '1    continued  its  monthlj 

that  for  August,  1914. 1913-14  1914-15  — 

Revenue.  Expenses.  Net.     Revenue.  Expen 

July    $1,183  $837         $340  $1,124         $785         $339 

August    1,244  S5fi  388  1,175  789  38C 

September    1,257  854  403  1,182  781  401 

October    1,314  891  123  1,169  786 
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METALLURGY  AND   THE    WAR. 


As    Viewed    by    English    Authorities. 


In  Birmingham,  England,  on  December 
17.  there  was  a  joint  meeting  of  the  local 
Metallurgical  Society  and  the  local  Section 
of  the  Institute  of  Metals  for  the  purpose 
of  discussing  the  relationship  between 
metallurgy  and  the  war.  Professor  T. 
Turner,  who  presided,  remarked  that  metal 
supplies  and  the  right  use  of  metals  were 
likely  to  be  determining  factors  in  connec- 
tion with  the  war.  One  of  the  greatest 
tributes  they  could  pay  to  the  Navy  was 
to  quote  the  prices  of  metals  ruling  in  this 
country  last  week.  It  was  necessary  to 
remember  that  our  supplies  of  raw  mate- 
rials now  came  largely  from  abroad,  and 
yet  the  prices  of  metals  the  previous  week 
were  approximately:  copper  56/.,  and  tin 
148/.  Both  of  these  were  considerably 
lower  than  they  were  two  years  ago.  Lead 
at  19/.  and  spelter  at  111.  were  high,  but 
not  abnormally  high  for  those  metals; 
Cleveland  pig  iron  was  52.1.  per  ton. 
Iron,  Spelter  and  Tin  Production. 

Each  party  in  the  conflict — Germany  and 
Austria  on  the  one  hand,  and  ourselves  and 
our  Allies  on  the  other — was  self-contained 
in  the  matter  of  iron  and  steel  production, 
except  in  the  case  of  iron  ores  of  special 
purity.  The  importation  of  those  ores  had 
fallen  off  in  this  country  and  had  ceased 
in  Germany.  On  the  other  hand,  we  had 
the  chief  manganese  supplies  in  the  world — 
a  fact  which  might  prove  of  considerable 
importance  before  the  war  was  at  an  end. 
There  were  also  chrome  iron  ores  and  con- 
siderable quantities  of  tungsten  in  the  Em- 
pire  which  could  be   developed  as  required. 

The  three  chief  sources  of  supply  of  spel- 
ter were  the  United  States,  Belgium  and 
Silesia.  The  two  last-named  sources  had 
been  closed  since  the  beginning  of  the  war. 
The  annual  production  in  this  country  was 
something  like  70,000  tons— more  than  suffi- 
cient to  meet  the  necessities  of  war,  though 
«ot  sufficient  to  meet  the  requirement-  of 
trade.  Additional  supplies,  however,  could 
be  obtained  from  the  United  States.  He 
hoped,  as  a  result  of  their  present  experi- 
ences, that  the  manufacture  of  spelter  would 
be  developed  in  this  country.  We  had  ores 
in  this  country  and  in  our  Colonies,  like- 
Broken  Hill  residues,  which  had  been  ex- 
ported  to   Germany   to  be  worked   up. 

Tin    was    only    made    to    a    moderate    ex- 


tent in  England  from  English  ores;  but  we 
had  tin  from  the  Straits  Settlements,  from 
the  Transvaal,  and  from  Nigeria,  so  that 
the  British  Empire  occupied  an  important 
position  in  reference  to  the  world's  supply 
of  tin.  Germany  would  suffer  from  a  de- 
ficiency of  tin,  because  the  greater  part 
of  the  metal  was  brought  to  this  country 
for   distribution. 

Nickel  was  made  in  Birmingham  and  in 
South  Wales,  but  the  total  quantity  made 
here  was  quite  moderate.  The  nickel  ores 
were  chiefly  supplied  from  British  Domin- 
ions, but  a  good  deal  of  ore  in  the  form  of 
concentrates  was  sent  to  the  United  States 
and  there   converted  into  nickel. 

Aluminum  was  largely  made  in  this  coun- 
try, and  could  also  be  obtained  from 
America  and  from  other  parts  of  the  world. 
Germany's    Need   of   Copper. 

Professor  Vshley  said  that  so  far  as  iron 
and  steel  were  concerned  Germany  was 
self  contained  in  the  main,  but  in  regard 
to  copper  she  appeared  to  be  vulnerable. 
Germany  was  now  the  second  copper-using 
country  in  the  world  after  the  United 
States,  and  she  used  about  half  as  much 
again  as  England.  She  used  about  a  quar- 
ter of  the  world's  output;  but  she  had  very 
little  copper  of  her  own,  and  therefore  for 
the  development  of  those  industries  which 
required  copper  Germany  had  become  in- 
creasingly dependent  upon  importation.  In 
1902  Germany  consumed  about  100,000  tons 
of  copper,  and  about  one-fourth  of  that  she 
produced  herself.  In  1912  she  consumed 
230,000  tons,  approaching  two  and  a  half 
tint  s  as  much  as  ten  years  before,  and  of 
that  quantity  she  produced  only  one-tenth 
herself.  Germany  was  therefore  dependent 
upon  importation  for  nine-tenths  of  her 
copper.  She  obtained  about  fourteen-fif- 
teenths  of  her  imports  of  that  metal  from 
the  United  States  and  the  rest  from  Eng- 
land and  Australia.  The  published  records 
showed  that  in  May.  Germany  had  8,000 
tons  of  copper  in  stock.  It  was  highly 
probable,  however,  that  the  shipbuilding 
and  armament  firms  had  considerable  sup- 
plies by  them,  but  he  could  not  conceive 
that,  if  the  war  should  continue  for  a  year, 
Germany  would  be  able  to  obtain  the  cop- 
per she  needed.  The  difficulty  of  obtaining 
raw  materials  like  cotton,  wool,  and  copper 
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would    hasten   the    termination   of   the  war. 
The   Merton   Interests. 

Owing  tn  the  elaborate  statistics  com- 
piled by,  and  to  the  immense  influence 
wielded  by,  the  great  Merton  interests,  the 
big  German  copper  concerns  knew  every 
ounce  of  copper  in  the  world  and  the  waj 
to  gel  it;  and.  although  thej  would  be  hard 
pressed,  they  would  put  up  a  very  stiff 
fight   indeed   in    order   to   get   it. 

Mr.  Robert  Bunting,  of  Sheffield,  thought 
the  present  prices  of  raw  materials  would 
continue  to  rule;  an  advance  would  not  be 
justified.  The  pressure  for  all  sorts  of 
metals  need  nol  be  expected  to  cease  for 
a  very  considerable  time.  Following  the 
war,  trade  would  be  brisk;  in  fact,  more 
than  brisk,  resulting  from  the  necessary 
replacement  of  losses  caused  by  the  war. 
and  also  from  tile  increase  in  the  mean-  ol 
production  which  that  replacement  would 
necessitate. 

Mr.  George  Hatton  said  the  war  had  had 
a  stimulating  effect  on  the  iron  and  steel 
trade,  and  the  effect  of  the  war,  when  it 
was  over,  would  be  still  a  stimulating  one. 
France  and  Belgium  would  be  consumers 
of  iron  and  steel  to  a  very  large  extent  for 
some  time  to  come.  It  would  take  Ger- 
many a  long  lime  to  recover  her  iron  and 
steel  trade,  but  her  iron  and  sleel  develop- 
ments were  prodigious,  and  she  had  im 
mense  natural  resources,  as.  for  example, 
the     n  on- , ne     deposit     in      Lorraine,     where 

geologists    considered    there    was    available 

350  million  tons  of  ore.  That  had  to  lie 
developed  ultimately.  She  had  also  large 
coal  resources,  and  ultimately  she  musl 
come  to  the  front  again  as  a  very  large 
iron    and    steel    producing    country. 

Mr.  F.  Johnson,  referring  to  the  machine- 
tool  industry,  said  it  was  impossible  for 
manufacturers  to  keep  pace  with  the  de- 
mand. 

The   Spelter   Problem. 

Mr.   ('.   H.   Harwell.    President   of  the    Bit 
mingham   Section   of  the    Institute  of  Metals. 


emphasized    the    folly    of   allowing    B 
I  [ill   (on,  enti  ates   to   la'    sent   to   Sili 
be    treated,    when    they    might    be    dealt    with 
11  ii    better   advantage   in   this   country. 
It    was    neci        o       to   adopt    imp1 1 
oils  of  treatment,   however,  in   order  to  en- 
sure   the    production    of  the    high-grade    spel- 
ter    now    required     fot      tl anufai 

.ill'  13         Until    two    veai      ago    nothing    but 
the   finest   70-30  brass   was   good 
use  iii  connection   « ith   the   n   mufai 
munition,    ol    war,   but    now.   owing   to  im- 
provements   in    the    qualitj    ol    thi 
and      spelter      used      especially      the      latter, 
which    could    be    had    of   99.9  -they 

got    results    quite    as    satisfactory    from    a 

00-4(1     alloy. 

Superior   German   Technology. 
Captain     Emdin,    R.N.,    alluding    to    the 

"elaborate  reports  brought  out  by  Mer- 
lons," said  one  of  the  lessons  th.\  had  to 
learn  from  them  was  the  thoroughness  with 
which  our  enemies  entered  into  all  their 
work. 

Mr.      Alexander    'Pucker     considered     that 
we     should     do    well     to    recognize    the    im- 
mense   superiority    of    German    techn 
anil    emulate    it.      If    we    did    that    we 
emerge    from    the    struggle    a    more    educated 

people. 

Mr.     1  Icninan     -aid     that     our     nicki 
cobalt  supplies  were  quite   satisfactory.     He 
urged    Sheffield   manufacturers    to    consider 
the  advisability  of  taking  up  metallic  cobalt 
in    iu    application     to    the     productii 

cobalt    steed. 

Mr.    F.    C.    A.    H.    Lantsberry    contended 
that     British     chemical     and     metallurgical 
technologists       compared       favorably       with 
those    of    any    other   country    in    the 
We    only   lacked   in    that    we    did    not    apply 
cience    to   industry    sufficiently.     If    British 
manufacturers    wished    to   capture    am 
German     markets     they     should     con 
their    preparations    now. 

— In  nrm 


-o-O-o- 
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INDUSTRIAL    RELATIONS. 


Report   of    Commission   on    Causes    of  Industrial  Unrest. 


Reasons  for  industrial  unrest  constitute 
the  feature  of  first  annual  report  of  United 
States  commission  on  industrial  relations. 
It  states  no  conclusions,  but  simply  sum- 
marizes testimony  of  500  witnesses,  taken  at 
hearings  in  Washington,  New  York,  Pater- 
son,  Philadelphia,  Boston,  Chicago,  Lead 
(South  Dakota),  Butte,  Seattle,  Portland, 
Oregon,  San   Francisco  and  Los  Angeles. 

Causes  of  industrial  unrest  generally 
agreed  on  by  both  employers  and  employes: 

Largely  a  world-wide  movement  arising 
from  laudable  desire  for  better  living  con- 
ditions. 

Protest  against  low  wages,  long  hours 
and  improper  working  conditions  in  many 
industries — advanced  by  labor  representa- 
tives and  assented  to  by  many  employers. 

Desire  by  workers  for  a  voice  as  to  con- 
ditions under  which  they  labor,  and  a  re- 
volt against  arbitrary  treatment  of  individ- 
ual workers  and  a  suppression  of  organ- 
ization. This  was  almost  uniformly  ap- 
proved by   labor  witnesses. 

Unemployment  and  insecurity  of  employ- 
ment— generally  advanced  by  witnesses 
from   every   standpoint. 

Unjust  distribution  of  products  of  indus- 
try— advanced  by  most  labor  representa- 
tives, agreed  to  by  most  employers. 

Misunderstanding  and  prejudice — agreed 
to  by  employers  and  employees. 

Agitation  and  agitators — generally  ad- 
vanced by  employers,  but  defended  by  labor 
sentatives  and  others  as  a  necessary 
means  of  education. 

Rapid  rise  in  prices  compared  with  wag- 
es. 

Growing  feeling  that  redress  fot  injuries 
and  oppression  cannot  be  secured  through 
existing  institutions. 

"In  addition."  says  the  report,  "It  has 
been  stated  by  many  witnesses  that  tremen- 
immigration  of  the  last  quarter  cen- 
tury has  accentuated  conditions  arising 
from  other  causes,  by  creating  oversupply 
of  labor  unfamiliar  with  American  customs, 
language   and   conditions." 

Causes  of  unrest  advanced  by  employers 
were: 

Misunderstanding  and  prejudice.  Lack 
of   conception    that    interests   of   both   labor 


and  capital  are  identical. 

Agitation  by  politicians  and  irresponsible 
agitators. 

Unemployment. 

Unreasonable  demands  arising  from 
strength   and   organization. 

Labor  leaders  who  stir  up  troubles  to 
keep  themselves  in  office  and  to  graft  on 
employers. 

Inefficiency  of  workers,  resulting  in  in- 
creasing cost  of  living. 

Rapidly  increasing  complexity  of  indus- 
try. 

Universal  craze  to  get  rich  quick. 

Decay  of  old  ideas  of  honesty  and  thrift. 

Too  much  organization  for  combative 
purposes  instead  of  for  co-operation. 

Violence   in  labor  troubles. 

Sympathetic  strikes  and  jurisdictional  dis- 
putes. 

Boycotting  and  picketting. 

Meddlesome   and  burdensome  legislation. 

The  closed  shop,  which  makes  for  labor 
monopoly.  Financial  irresponsibility  of  la- 
bor unions. 

By  employees  the  following  causes  of  un- 
rest were  advanced: 

Protest  against  low  wages,  long  hours, 
unsanitary  and  dangerous  conditions  in 
many   industries. 

Unemployment  and  insecurity  which  the 
wage   earner  feels  at  all   times. 

Unjust  distribution  of  the  profit  of  indus- 
try. "Exploitation  of  the  many  by  the  fav- 
ored few."  "Demand  for  full  share  of  pro- 
duction." 

Unjust   attitude   of  police  and  courts. 

One  law  for  the  rich  and  another  for  the 
poor. 

Immigration  and  consequent  oversupply 
of  labor. 

A  "double-standard,"  which  sanctions 
only  a  poor  living  in  return  for  hardest 
manual  labor,  and  luxury  for  persons  who 
perform  no  useful  service   whatever. 

Control  by  "Big  Business"  over  both  in- 
dustry and  state. 

Inefficiency  of  workers  through  lack  of 
proper  training. 

Unfair  competition  from  prison  and  oth- 
er  exploited   labor. 
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Rapid  pace  of  modern  industry,  which  re- 
sults in  accidents  and  premature  old  age. 

Arbitrary   discharge  of  employees. 

Blacklisting  of  individual  employees. 

Exploitation  of  women  and  children  in 
industry. 

Promotion  of  violence  by  the  use  of  gun- 
men, spies,  and  provokers  hired  by  em- 
ployers. 

Attempt  to  destroy  union;sm  by  pretense 
of  "open  shop." 

Monopolization  of '  land  and  natural  re- 
sources. 

Suppression  of  free  speech  and  peaceful 
assembly. 


Regarding  mediation  and  arbitration,  says 
the  report,  expert  witnesses  from  both  sides 
unanimously  endorsed  mediation  used  to 
i  possible  extent,  and  that  machin- 
ery for  prompt  'mpartial  arbitration  be  de- 
veloped to  secure  peaceful  settlement  where 
ii  and  conciliation  fail. 

"Practically  every  witness  expressed  the 
strongest  disapproval  of  compulsory  arbi- 
tration. Arbitration  was  suggested  only  as 
a  last  resort  and  then  purely  voluntary. 

"There  was  practically  unanimous  agree- 
ment that  a  federal  commission  of  media- 
tion and  conciliation,  composed  of  repre- 
sentative employers  and  employees,  would 
be  a  desirable  step." 


STANDARD  OF  CLASSIFICATION 
FOR  OLD   METALS. 


The  following  standard  of  classification 
for  old  metals  has  been  adopted  by  the 
National  Association  of  Waste  Material 
Dealers  to  be  effective  after  January  2nd, 
1915.  This  Standard  of  Classification  was 
unanimously  adopted  at  a  meeting  of  the 
Metal  Division  held  on  December  14.  1914, 
which  action  was  approved  by  the  Execu- 
tive Committee  of  the  Association  on  the 
same  date. 

Delivery. 

1.  Delivery  of  more  or  less  on  the  speci- 
fied quantity  up  to  2J4  per  cent  is  permis- 
sible. 

2.  If  the  term  "about"  is  used,  it  is  un- 
derstood that  5  per  cent  more  or  less  of 
the  quantity  may  be  delivered. 

3.  Should  the  seller  fail  to  make  deliver- 
ies as  specified  in  the  contract,  the  pur- 
chaser has  the  option  of  cancelling  all  of 
the  uncompleted  deliveries  or  holding  the 
seller  for  whatever  damages  the  purchaser 
may  sustain  through  failure  to  deliver  and 
if  unable  to  agree  on  the  amount  of  dam- 
ages  the  Arbitration  Committee  of  the 
National  Association  of  Waste  Material 
Dealers,  appointed  for  this  purpose,  to  de- 
termine the  amount  of  such  damages, 

4.  In  the  event  that  buyer  should  claim 
the  goods  delivered  on  a  contract  are  not 
up  to  the  proper  standard,  and  the  seller 
claims  that  they  are  a  proper  delivery,  the 
dispute  shall  be  referred  to  the  Arbitration 
Committee   of   the    National    Association    of 


Waste   Material   Dealer-,  to  be  appointed  for 
that    purpose. 

5.  A  contract  for  a  carload,  unless  other- 
wise agreed  upon,  shall  mean  the  minimum 
quantity  recognized  by  the  official  classi- 
fication tariff  of  the  district  in  which  the 
seller  is  located. 

6.  A  ton  shall  be  understood  to  be  2,000 
pounds,  unless  otherwise  specified. 
Heavy  Copper — This  shall  consist  of  cop- 
per not  less  than  1-16  inch  thick,  and  may 
include  Trolley  Wire,  Heavy  Field  Wire, 
Heavy  Armature  Wire,  that  is  not  tang- 
led, and  also  new  Copper  Clippings  and 
Punchings,  untinned  and  clean,  and  cop- 
per segments  that  are  clean. 

No.  1  Copper  Wire — To  consist  of  clean 
untinned  copper  wire  not  smaller  than 
No.  16  B.  &  S.  wire  gauge,  to  be  free 
from  burnt  copper  wire  which  is  brittle 
and  all  other  foreign  substances. 

No.  2  Copper  Wire — To  consist  of  miscel- 
laneous clean  copper  wire  such  as  of  ne- 
cessity, would  be  taken  out  of  the  heavy 
copper  and  the  No.  1  copper  wire,  but 
be  free  of  hair  wire,  and  burnt  wire  which 
is   brittle. 

Light  Copper — Shall  consist  of  the  bot- 
tom- of  kettles  and  boilers,  bath  tub  lin- 
ings, hair  wire,  burnt  copper  wire  which 
is  brittle,  roofing  copper  and  similar  cop- 
per, free  of  visible  iron,  brass,  lead  and 
-older  connections,  old  electrotype  shells 
free  of  excessive  paint,  tar  and  scale. 
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Composition  or  Red  Brass — Shall  consist 
of  red  scrap  brass,  valves,  machinery 
bearings  and  other  parts  of  machinery, 
including  miscellaneous  castings  made  of 
copper,  tin,  zinc  and  lead,  no  piece  to 
measure  more  than  12  inches  over  any  one 
part,  to  be  free  of  aluminum  and  man- 
ganese, also  free  of  railroad  boxes,  cocks 
and  faucets,  gates,  pot  pieces,  ingots  and 
burned  brass. 

Railroad  Bearings — Shall  consist  of  railroad 
boxes  or  car  journal  bearings;  must  be  old 
standard  used  scrap,  free  of  yellow  boxes, 
plastic  and  similar  bearings,  also  iron- 
backed  boxes,  and  must  be  free  of  bab- 
bitt; also  free  of  excessive  grease  and 
dirt. 

Cocks  and  Faucets — To  be  mixed  red  and 
yellow,  free  of  gas  cocks  and  beer  faucets; 
shall  be  at  least  half  red. 

Heavy  Yellow  Brass — Shall  consist  of  heavy 
brass  castings,  rolled  brass,  rod  brass 
ends,  brass  screws  and  tinned  or  nickel- 
plated  brass  tubing;  to  be  free  of  iron 
and   dirt,   and   must   be   in   pieces   not   too 

large  for  crucibles,  no  piece  to  measure 
more  than  12  inches  over  any  one  part; 
must  also  be  free  of  aluminum  and  man- 
ganese mixtures.  Condenser  tubes  shall 
not  be  considered  as  heavy  brass. 

Light  Brass — Shall  consist  of  light  sheet 
brass,  forks  and  spoons,  miscellaneous 
brass  that  is  too  light  for  heavy,  but  to  be 
free  of  any  visible  iron,  gun  shells  con- 
taining paper  or  iron,  loaded  lamp  bases, 
and   of  clock   works. 

New  Brass  Clippings — Shall  consist  of  the 
cuttings  of  new  sheet  brass  to  be  ab- 
solutely clean  and  free  from  any  foreign 
substances. 

Brass  Tubing — Shall  consist  of  brass  tub- 
ing, free  of  nickel-plating,  tinned  solder- 
ed, or   tubes  with  cast  brass  connections. 


To   be    sound,   clean   tubes,   free    of    sedi- 
ment  and  condenser  tubes. 

No.  1  Composition  Turnings — To  be  free  of 
aluminum,  manganese,  plastic  and  yellow 
brass  turnings,  not  to  contain  over  2  per 
cent  iron;  to  be  free  of  grindings  or  for- 
eign material,  especially  babbitt,  and  free 
from  adulterations  made  to  resemble 
metal.  Turnings  not  according  to  this 
specification  subject  to  sample. 

No.  1  Yellow  Brass  Turnings — Shall  consist 
of  strictly  rod  turnings,  free  of  alumin- 
um, manganese,  composition  and  tobin 
turnings.  Not  to  contain  over  3  per  cent 
of  iron,  oil  or  other  moisture,  to  be  free 
of  grindings  and  babbitts.  To  avoid  dis- 
pute, to  be  sold  subject  to  sample. 

No.  1  Pewter — Shall  consist  of  tableware 
and  soda  fountain  boxes,  but  in  any  case 
must  test  84  per  cent  tin.  Syphon  tops 
to  be   treated  for  separately. 

Auto  Radiators — To  be  classed  separately; 
must  be  free  of  iron. 

Zinc — Must  consist  of  clean  sheet  and  cast 
zinc,  also  cast  batteries  to  be  free  of  loose 
oxide  and  dross,  salamoniac  cans  and  other 
foreign  materials. 

Tin  Foil — Shall  consist  of  pure  foil  free  of 
lead  compositions  and  other  foreign  in- 
gredients and  matters. 

Electrotype  Shells — Must  be  hand  picked 
and  free  of  dross. 

Packages — Shall  be  good  strong  packages, 
suitable  for  shipment,  and  each  package 
to  be  plainly  marked  with  the  gross  and 
tare  weights,  so  that  when  packages  reach 
their  destination,  their  weights  can  be 
easily  checked. 
When  goods  are  not  packed  according  to 

the   above   specifications   and   shipper   wants 

his    rejections    returned,    the    cost    of    labor 

shall  be  charged  to  the  shipper. 


-a-Q-o- 
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XXII.     Steel  Adapted  to  its  Use. 


The  changes  in  the  steel  industry  have 
always  been  kaleidoscopic.  Prices  have  al- 
ways shown  a  disposition  to  rush  upwards 
or  downwards.  It  is  true  that  for  nearly 
four  years,  say  from  early  1905  to  early 
1909  there  were  fairly  Steady  steel  prices, 
and  the  cToctrine  was  preached  for  awhile 
that  "steady  prices  make  steady  demand", 
hut  the  total  demand  since  1907  up  to  the 
present  date,  seven  years,  has  constituted 
a  smaller  proportion  of  the  productive 
capacity  in  existence  than  has  been  the  case- 
in any  other  seven  years  in  the  steel  in- 
dustry's history,  so  that  there  is  room  for 
a  theory  that  the  steady  prices  at  that  time 
caused  an  anticipation  of  requirements,  an 
overbuilding,  which  had  to  be  made  up 
later,  so  that  the  exception  possibly  proves 
the  rule  that  the  natural  tendency  is  for 
prices   to   fluctuate   within    wide   limits. 

In  methods  of  production  the  changes 
have  been  kaleidoscopic.  Bessemei  steel 
supplanted  wrought  iron  as  rail  material 
with  remarkable  suddenness  in  the  late- 
seventies  and  in  the  early  nineties  a  similar 
rapid  supplanting  occurred  in  tin-  case  01 
the  majority  of  rolled  forms.  In  only  the 
next  decade  open-hearth  steel  suddenly- 
made    great    inroads    upon    Bessemer. 

These  were  changes  in  the  character  of 
the  material  used,  wrought  iron,  Bessemer 
steel  or  open-hearth  steel,  but  the  changes 
were  effected  by  changing  the  entire  pro- 
cess of  manufacture.  Jn  very  recent  years 
another  great  change  has  started  in  the 
character  of  steel,  by  relatively  minor 
modifications  in  methods  of  manufacture, 
yet  producing  much  more  radical  differences 
in  the  character  of  the  steel  than  exist  be- 
tween wrought  iron  and  soft  Bessemer  or 
soft    open-hearth    steel. 

The  sweeping  character  of  this  change 
is  appreciated  by  enterprising  steel  manu- 
facturers, but  probably  not  by  the  majority 
of  steel  users.  One  hears  a  great  deal,  of 
course,  about  steel  for  special  uses,  but 
there  is  more  or  less  of  a  tendency  towards 
confusion  of  ideas,  the  idea  frequently  be- 
ing that  a  special  steel  is  for  a  special  use, 
with  an  emphasis  on  the  "special  use"  as  if 
most  uses  of  steel  were  not  special,  whereas 
the  obvious  fact  is  that  each  use  of  steel 
is   a   special   use.     There    is    no   general   use 


of  steel.    To  illusi  rate,  lot      nol  buy  a 

piece  of  steel  ami  use  it  for  awhile  as  a 
machine  bolt,  then  as  a  concrete  reinforce- 
ment and  then  perhaps  as  an  automobile- 
axle.  For  each  of  those  uses,  and  for 
thousands  of  others,  there  can  be  made 
steel  especially  adapted.  The  niacin: 
requires  strong  steel,  in  a  way,  but  in  par- 
ticular it  requiri  steel  that  will  thread 
well,  strength  being  readily  obtained  by- 
making  the  bolt  large  enough.  For  con- 
crete reinforcement,  on  the  other  hand, 
stiffness  is  the  first  consideration.  With 
the  automobile  axle,  again,  there  is  an  en- 
tirely different  quality  that  is  of  first  im- 
portance, capability  of  enduring  an  enor- 
mous number  of  repeated  strains. 

A  reader  may  be  disposed  to  question  the 
precise  accuracy  of  a  statement  that  the 
change  from  ordinary  steel  to  special  steel, 
or  adapted  steel,  is  sudden.  It  may  be 
said  that  the  specialists  have  been  working 
for  many  years  in  the  study  of  alloying 
steel,  heat  treating  steel  and  other  methods 
of  producing  particular  physical  qualities, 
and  have  made  fairly  steady  progress  year 
by  year,  so  that  there-  is  nothing  sudden 
about  it.  We  grant  that  there  is  nothing 
particularly  sudden  about  the  progress  of 
the  scientific  study  of  steel,  though  it  is 
a  fact  that  the  progress  has  been  very  rapid 
in  recent  years,  but  we  maintain  neverthe- 
less that  as  to  the  steel  industry  the  change 
is  a  sudden  one.  The  steel  industry  is  the 
industry  of  making  steel,  not  of  studying 
steel  and  putting  the  information  obtained 
on  paper.  It  is  not  a  record  to  be  proud 
of,  but  it  is  a  fact  that  for  years  the  steel 
makers,  with  relatively  few  exceptions, 
were  dead  set  against  the  making  of  special 
steels.  They  so  reveled  in  the  fact  that 
theirs  was  a  tonnage  industry  that  they 
slipped  into  the  viewpoint  of  expecting 
consumers  to  buy  more  steel,  make  the 
piece  bigger  if  they  wanted  it  stronger,  or 
more  durable,  or  what  not.  How  could 
a  mill  get  out  tonnage  if  it  had  to  follow 
up  individual  orders  and  fill  them  with 
different    descriptions  of  steel? 

\\  ith  considerable  suddenness  the  large 
steel  manufacturers  began  to  realize  that 
they  must  adopt  the  new  ideas,  that  if  the 
performance   of  steel   would   be   more   satis- 
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factory  if  made  in' one  way  for  one  use  and 

in    another    way    lor   another   use    it    would 

be   necessary   to   make   it   so — or   somebody 

mid.      For   a    short    time,    indeed,    it 

looked    as    though    the    small    mills    would 

make  the  special  steels  and  the  large  mills 

ordinary     steels,     but     eventually     the 

mills  recognized  the   situation,  and  it 

is   well   for   them   that   they   did,   for   it   will 

many  years  until  there  i.-  very  little 


"ordinary"  steel  called  for.  To-day  the 
buyer  desiring  a  particular  kind  of  steel  is 
as  likely  to  go  to  a  large  mill  as  a  small 
mill.  Physical  conditions  may  make  it 
easier  for  the  small  mill  to  make  a  special 
order,  but  the  large  mill  on  the  other  hand 
has  had  a  breader  and  more  varied  experi- 
ence. To  an  extent,  each  mill  is  likely  to 
pick  Miit  the  specialties  for  the  furnishing 
of  which  it  is  particularly  adapted  by  posi- 
tion. • 


IRON  AND  STEEL  IN  1914, 


At  the  opening  of  this  new  year  we  must 
review  the  year  just  ended  not  for  its  rec- 
ord of  achievement  but  for  what  it  has 
done  or  left  undone  that  may  give  us  a 
suggestion  of  what  we  may  expect  in  the 
new  year.  A  bare  history  of  the  iron  and 
steel  market  in  a  year,  so  often  written  and 
so  seldom  read,  would  in  this  present  in- 
stance be  simply  a  summary  of  the  eleven 
monthly  market  reports  we  have  published, 
plus  a  contribution  for  the  month 
cember  just  ended. 

Production  and  Prices. 

Before  discussing  the  bearing  of  what 
occurred  in  1914  it  may  be  well  to  place 
before  us  a  few  facts  in  concrete  form. 
The  production  of  pig  iron  was  about  23,- 
200,000  gross  tons,  representing  a  decrease 
■  if  25%  from  1913.  the  banner  year.  The 
production  was  slightly  less  than  in  the 
lean  year  1911  and  was  the  smallest  since 
1905,  excepting  1908,  over  which  it  showed 
an  improvement  of  46% — but  that  is  dis- 
creditable to  1908  rather  than  creditable  to 
1914.  There  was  a  considerable  accumula- 
tion of  pig  iron  in  1914,  both  by  merchant 
furnaces  and  by  steel  works  interests,  and 
there  is  reason  to  believe  that  with  a  de- 
crease of  25r-'  in  pig  iron  from  1913  there 
was  a  decrease  of  between  30  and  35$  in 
steel  ingots  and  in  rolled  steel,  making  for 
1914  -ay  21,000,000  gross  tons  of  steel  in- 
gots and  say  16,000,000  gross  tons  of  rolled 
steel. 

The  average  quoted  price  on  pig  iron  in 
1914  (shown  by  our  composite  of  various 
descriptions  of  pig  iron)  was  $1.90  a  ton 
'  an  in  1913  and  constituted  the  low- 
est average  since  1904,  exceeding  that  aver- 
age by  only  18  cents,  and  otherwisi 
the    lowest   annual   average    since    1898. 


The  average  price  of  finished  steel  prod- 
ucts (shown  by  our  composite  of  various 
finished  products  I  was  1.518c.  or  S4.12  per 
net  ton  less  than  the  average  in  1913,  and 
constituting  the  lowest  annual  average 
since    1898. 

The   general   swing  in   pig  iron   and  steel 
prices   in   1914   is   shown   below,   the   quota- 
tions   referring   to   composite   pig   iron   and 
ife    finished    steel    respectively: 

Pig  iron.        Steel. 

Opening     $13,545         1.535c. 

High    13.850        1.593c 

Low    13.030        1.423c 

Close    13.030         1.423c 

The  high  in  pig  iron  was  from  April  3 
to  May  20,  and  in  steel  February  4  to  9. 
The  low  in  pig  iron  was  November  13  to 
24.  and  again  December  28  to  31.  "The  low 
in  steel  was  December  30  and  31. 
What  Did  1914  Mean? 
What  did  it  mean?  The  great  European 
conflict  was  not  the  sole  cause  of  the  year 
being  bad,  for  it  involved  only  live  months 
of  the  year,  and  conditions  were  bad  dur- 
ing the  preceding  seven  months.  What 
occurred  prior  to  the  war  was  not  without 
its  parallel:  in  fact,  the  last  two  great 
swings  in  the  iron  and  steel  market  were 
not  greatly  dissimilar.  In  1909  there  was 
a  sharp  recovery  after  the  February  break 
in  prices,  there  being  feverish  buying  for 
months,  with  prices  advancing  from  May 
to  December  inclusive.  There  foil-owed  a 
period  of  steady  prices  developing  eventu- 
ally into  declines,  and  a  gradual  decline  in 
production.  In  1912  there  occurred  like- 
wise a  recovery,  similarly  followed  by  de- 
clining prices  and  decreasing  demand.  The 
1912  recovery  in  prices  was  spread  over  a 
■     longer  period   of  time,  and  did  not 
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carry  prices  to  as  high  a  level,  COi 
with  1909.  Ii  was  similar  in  character  but 
less  pronounced.  Both  1910  and  1913  wen- 
years  of  record  production  but  ol  softening 
prices,  and  both  1911  a'nd  I'M  I  were  dis- 
tinctly of]  \  eai  -  w  il  h  >  i  luction 
and   extremely   low   pri(  i 

Withi  'in  gi  'Hi  ■  further  into  details,  there 
is  reason  to  conclude  thai  the  1912  move- 
ment furnished  less  that  required  liquida 
lion  than  did  that  of  1909.  The  course 
should  have  been  run  in  shorter  time. 
After  the  1909  buying  the  high  point  in 
production  was  February,  1910,  the  low 
point    falling    in    midsummer,    1911,    while 


prices  continued  to  decline  until  Novi 

1911.      "ii'T    the    1912    movement    the    high 

point   in  production  was  April,   1913.  a 

previous  course  the  low  point 
in  production  should  have  fallen  in  the 
third     qui  1914,    the     low    point    in 

prices    falling  e    year. 

no    occasion    to    duplicate    the 
cout  rise  was  not 

as    that    "i  prices 

fell  more  in  1913  than  they  did  in  1910. 
The  turn  to  a  general  and  prolonged  im- 
provement ought  to  ha\  tit  mid- 
summer,   1914. 


PIG 

IRON 

PRICES. 

i  Vveraged 

from  daily  quotations 

at  Phil 

adelphia 

ilo,    CI 

eveland 

and    Chicago, 

prices 

are    de 

ivered) 

—  No.  2  fdy  — 

Ferro- 

Fur- 

B 

essemer,  Basic, 

No.  2  fdy,  Basic    No.  2X   fdy, 

Cleve- 

Chi- 

Birm- mangan- 

nace 

-Vallej 

Phils 

.  Phila. 

Buffalo 

.  land. 

cago. 

1913— 

Jan.    . . 

17.25 

16.50 

17.50 

18.00 

18.49 

17.50 

17.75 

18.48 

13.72 

65.00 

3.85 

Feb.    . 

17.25 

16.43 

17.12 

17.75 

18.23 

17.22 

17.44 

17.81 

13.46 

65.00 

2.60 

Mar.    . 

17.20 

16.14 

16.00 

17.50 

17.S1 

16.79 

16.75 

17.75 

64.00 

2.47 

April   . 

17.00 

15.S7 

15.66 

17.00 

17.49 

15.96 

15.41 

17.60 

12.60 

2.20 

May   .. 

17.00 

15.25 

14.73 

16.50 

16.77 

15.58 

15.56 

16.67 

11.74 

61.00 

2.15 

June    . . 

16.34 

14.50 

14.18 

16.50 

16.26 

14.43 

14. 95 

16.24 

10.89 

61.00 

2.20 

July  •• 

15.86 

14.40 

13.S8 

15.90 

15.66 

14.01 

14. OS 

15.38 

10.50 

59.00 

2.50 

Aug.    . 

15.63 

14.09 

13.94 

15.25 

15.56 

14.20 

14.50 

15.44 

10.85 

2.50 

Sept.    . 

15.75 

14.00 

14.00 

15.25 

15.97 

14.25 

14.55 

15.50 

11.20 

54.50 

2.37 

Oct.    .. 

15.67 

13.97 

15.25 

15.94 

1  1.25 

14.73 

15.50 

11.48 

50.28 

2.10 

Nov.    . 

15.23 

13.28 

13.57 

15.13 

15.61 

13.96 

14.;::. 

15.43 

10.S0 

50.00 

1  88 

Dec.    . 

14.95 

12.83 

13.38 

14.75 

14.98 

13.32 

13.76 

1  t.83 

10.50 

47.00 

1.77 

Year    .    16.26 
1914— 


16.39        11.73 


Jan.    . 

Feb. 

Mar. 

April 

May 

June 

July    . 

A  us. 

Sept. 

Oct. 

Nov. 

Dec. 

Year 


14.06 
14.13 
14.20 
14.00 
14.00 
14.00 
14.00 
14.00 
14.00 
13.97 
i::  75 
L3.75 
L3.99 


t   Spot    shi 


12.51 
13.21 
13.05 
13.00 
13.00 
13.00 
13.00 
13.00 
L3.00 
12.88 
12.50 
12.50 
12.89 
price,  f 
pment ; 


13.00 
13.21 

13.25 
13.25 
13.17 
13.00 
13.00 
13.00 
13.00 

12  75 

i  1.02 

i .  ]      B 


14 


14.69 
14.88 
15.00 
15.00 
14.91 
14.51 
14.40 
14.2S 
14.68 
14.29 
14.24 
14. 25 
14.50 
■ .  .  .I'  im 
market. 


12.76 
13.02 
13  38 

13.75 

13.01 

13.00 

L2.74 
13  09 


13.30 
13.56 

14.21 

14.35 
13.S1 

13.50 

' 


14.35 
14.46 
14.75 
14.75 
14.6S 
14.21 
14.38 
14.44 
13.85 
13.48 
13.10 
13.40 
14.15 

ellsville 


10.63 
10.52 
10.75 
10.52 
10.50 
10.29 
10.06 
10.00 
10.00 
10.00 
10.00 

10.24 


43.42 
38.33 
38.40 
38.00 
3S.O0 
38.00 
3.7.50 
lll.OOt 
83.00 
68.00 


1.88 
1.90 
1.92 
l.'JO 
1.83 
1.80 
1.75 
1.74 
1.70 
1.65 
1.60 
1.60 
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Seven  Years  of  Depression? 
It  can  be  figured  out  very  nicely  that  a 
general  and  prolonged  improvement  really 
did  start  at  midsummer,  1914,  but  was  in- 
terrupted by  the  war.  Before  discussing 
that  question  it  is  well  to  step  back  and 
take  a  very  long  range  view  again.  We 
have  just  been  discussing  two  round  trip 
movements  of  the  market,  each  embracing 
less  than  a  year  of  improving  conditions  but 
iboul  two  years  of  reaction  and  liquidation. 
Is  that  natural?  In  each  case  the  high 
point  in  production  was  reached  after  the 
buying  had  ceased.  There  was  really  no 
life  in  these  movements.  They  were  built 
on  excitement  and  whatever  strength  the 
market  had  was  due  to  the  mills  yielding 
so  grudgingly  and  slowly  what  the  excite- 


ment of  a  few  months  had  brought  them. 
Taking  the  whole  period  of  seven  years 
from  the  panic  of  October,  1907,  to  the 
middle  or  latter  part  of  1914,  how  shall 
one  characterize  that  period?  There  are 
those  who  say  we  have  been  passing 
through  a  regular  and  prolonged  industrial 
depression,  comparable  with  that  of  1893 
to  189S  as  follows:  similar  in  character, 
two  years  longer  in  extent,  much  less  severe 
in  degree.  At  this  late  date  the  depression 
of  the  nineties  is  frequently  regarded  as 
simply  a  long  nightmare,  but  recalling  the 
details  it  is  to  be  remembered  that  there 
was  a  sharp  and  very  excited  rise  in  189S, 
also  that  1896  stood  out  beyond  the  other 
years  of  depression  as  to  badness  and  that 
1S98  was  not  altogether  an  unprofitable  year. 


FINISHED   STEEL   PRICES. 

(Average   from  daily  quo  tations,   f.o.b.   Pittsburgh.) 


C 

Dmposite 

Wire 

Cut 

Sheets 

Tin 

Finished 

Sh 

apes, 

Plates. 

Bars, 

Pipe.  Wire, 

Nails. 

Nails. 

Black. 

Galv. 

plate. 

steel. 

1913  - 

January 

1.50 

1.50 

1.40 

80 

1.55 

1.75 

1.70 

2."8 

3.47 

3.60 

1.7737 

February    . . 

1.45 

1.45 

1.40 

80 

1.55 

1.75 

1.70 

2.35 

3.50 

3.60 

1.7625 

March    

1.45 

1.45 

1.40 

80 

1.56 

1.76 

1.70 

2.35 

3.50 

3.60 

1.7046 

April    

1.45 

1.45 

1.40 

79J4 

1.60 

1.S0 

1.70 

2.35 

3.45 

3.60 

1.7743 

May    

1.45 

1.45 

1.40 

79  J4 

1.60 

1.80 

1.70 

2.35 

3.40 

3.60 

1.7786 

June    

1.45 

1.45 

1.40 

79 

1.55 

1.75 

1.70 

2.29 

3.38 

3.60 

1.7719 

July    

1.45 

1.45 

1.40 

79 

1.50 

1.70 

1.70 

2.?5 

o.31 

3.60 

1.7600 

August    .... 

1.45 

1.44 

1.40 

79^4 

1.47 

1.67 

1.60 

2.20 

3.25 

3.60 

1.7400 

September    . 

1.40 

1.40 

1.40 

80 

1.43 

1.63 

1.60 

2.12 

3.17 

3.60 

1.7093 

October    .  . . 

1.39 

1.36 

1.39 

SO 

1.40 

1.60 

1.60 

2.04 

3.08 

3.50 

1.6779 

November    . 

1.34 

1.29 

1.30 

SO 

1.40 

1.60 

1.60 

1.9S 

2.98 

3.40 

1.6203 

December    . . 

1.24 
1.42 

1.21 
1.41 

1.22 
1.38 

80 
79M 

1.35 
1.50 

1.55 
1.70 

1.60 
1.66 

1.90 
2.21 

2.90 
3.28 

3.40 
3.56 

1.5558 

Year 

1.7241 

1914— 

January 

1.20 

1.20 

1.20 

80 

1.33 

1.53 

1.60 

1.86 

2.86 

3.40 

1.5394 

February     . . 

1.25 

1.21 

1.22 

79/2 

1.40 

1.60 

1.60 

1.95 

2.95 

3.40 

1.5794 

March    

1.21 

1.18 

1.20 

79'/2 

1.40 

1.60 

1.60 

1.95 

2.95 

3.40 

1.5638 

April    

1.18 

1.15 

1.15 

TJH 

1.40 

1.60 

1.60 

1.E0 

2.89 

3.39 

1.5337 

May     

1.15 

1.14 

1.14 

80 

1.38 

1.5S 

1.60 

1.85 

2.79 

3.30 

1.5078 

1.12 

1.10 

1.12 

80 

1.30 

1.50 

1.58 

1.81 

2.75 

3.30 

1.4750 

July    

1.12 

1.11 

1.12 

80 

1.32 

1.52 

1.55 

1.80 

2.75 

3.30 

1.4805 

August    .... 

1.18 

1.18 

1.18 

80 

1.37 

1.57 

1.55 

1.88 

2.87 

3.50 

1.5421 

September.  . 

1.20 

1.19 

1.19 

80 

1.40 

1.60 

1.55 

1.98 

2.97 

3.48 

1.5630 

October    ... 

1.16 

1.14 

1.15 

80 

1.40 

1.60 

1.55 

1.96 

2.96 

3.25 

1.5236 

November    .  . 

1.11 

1.09 

1.11 

81 

1.39 

1.59 

1.55 

1.88 

2.88 

3.25 

1.4769 

December 

1.05 

1.05 

1.05 

81 

1.31 

1.51 

1.55 

1.S3 

2,80 

3.20 

1.4324 

Yeai     

1.16 

1.14 

1.15 

80 

1.37 

1.57 

1.57 

L89 

2.87 

3.35 

1.5182 
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The  past  seven  years  have  win. 
changes     in     color     somewhat     more     pro- 
nounced  than  the  changes  in  the  depression 
of   the   nineties. 

Winn  the  law  judges  get  to  a  difficult 
point  in  trying  to  reach  a  conclusion  they 
frequently  ask  a  question  aboul  the  alterna- 
tive. If  this  money  was  not  paid  for  this 
purpose,  for  what  purpose  was  it  paid? 
If  such  and  such  words  do  not  refer  to  a 
stated  period  of  time,  to  what  period  of 
time   do   they   refer? 

Taking  a  leaf  from  their  notebook,  let 
us  ask:  If  the  past  seven  years  have  not 
constituted  a  period  of  business  depression, 
when  are  we  to  have  the  period?  We  did 
not  have  such  a  period  just  previous,  for 
1899    to   1907   inclusive,    nine    years,   consti- 


tuted a  very  prosperous  period.     The   nine 
years    were    good    in    general,    broken    by 
brief  intervals  of  bad  times.    The  pa.v 
years  have  been  bad  in  general,  broken   by 
brief  intervals  of  good  times. 

The  burden  of  the  evidence  seem- 
that  wi  ready  for  the  inaugura- 
tion  of  a  period  of  several  years  of  really 
good    times.      In    many    quarters    this    pre- 
diction  had   been    made   in  precise  terms. 

Of  one  thing  the  writer  is  COnvin* 
he  is  never  happier  than  when  engaged  in 
an  attempt  to  defend  the  position,  that  the 
steel  industry  of  the  United  States  is  to- 
day undersized  for  the  growth  of  the  coun- 
try, that  the  latent  demand  for  steel — simply 
not  expressed  in  full  on  account  of  un- 
toward  conditions — has   grown   more    since 
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EARNINGS  AND  UNFILLED  ORDERS. 


Earnings  by  Quarters. 
Xet  earnings  by  quarters  since  1908: 

Quarter.                1914.  1913.             1912. 

1st    $17,994,381  $34,426,801  $17,826,973 

2nd     20,457,596  41,210,813     25,102,265 

3rd     22,276,002  38,450,400     30,06:',, 512 

4th     23,036,349     35,185,557 

Year    137,133,363  108,178,307 

1911.  1910.              1909. 

1st    $23,519,203  $37,616,876  $22,921,268 

2nd    28,108,520  40,170,960     29,340,491 

3rd    29,522,725  37,365,187     38,246,907 

4th     23,155,018  25,901,730     40,982,746 

Year    104,305,466  141,054,753  131,491.412 

Unfilled   Orders. 
(At  end  of  the  Quarter): 
First.       Second.     Third      Fourth. 
1903..     5,410.719  4,666,578   3,278,742  3,215,123 
1904..     4,136,961   3,192,277   3,027,436  4,696,203 
1905..     5,579,560  4,829,655   5,865,377  7,605,086 
1906..     7,018,712  6,809,584  7,936.884  8,489,718 
1907..     8,043,858  7,603,878   6,425,008  4,642,553 
1908..     3,765,343   3,313,876  3,421,977  3,603,527 
1909..     3,542,590  4,057,939  4,796,833   5,927,031 
1910..     5,402,514   4.257.794  3,158,106  2,674,757 
1911..      3.447,301   3.361,058   3,611,317   5,084,761 
L912         5  304,841    5,807,346   6.551,507   7." 
1913..     7.4fis,'.i:,r,  5,807,317  5,003,783  4,288,108 
1914..     4,653,825  4,038,857  3,787,667    


BOOKINGS   AND   SHIPMENTS. 

In  this  table,  first  two  columns,  percent- 
ages of  bookings  and  shipments  to  total  ca- 
pacity, are  our  estimates,  while  last  column 
is  derived  from  official  reports  of  "unfilled 
tonnage"  while  third  percentage  column  is 
directly  computed  from  this  tonnage  column. 
Ship-  Book-       Dif-  Dif- 

ments.  ings.  ference.     ference. 

1912-  %  %  %  Tons. 

January  1913  98  89  —  9  —104,796 
February     ..98         82         —16         —170,654 

March    93         77         —16         —187,758 

April    93  51  —42         —490,194 

May     95  41  —54         —654,440 

J"»e     93  47         —46         —517,005 

July     90  55  —35  — J07.961 

August  ....  90  75  —15  —175,888 
September  .  82  74  —18  —219,683 
October  ...  87  74  —40  —490,018 
November    . .    70         59         —11         —117,420 

December  . .     50         40         — 10         114,239 

January  1914  55  83  +28  +331.572 
February    ...    67        105  +38  +412.764 

March    72         40         —32         —372,615 

APril    67  35         —32         —376,757 

May     62  37         —25         —278,908 

Jl>ne   63         66         +3         +  34,697 

-Tl,,-V    64  75  +11  +125.732 

August     ....     67         72         +5         +  54.742 
September   ..62         24         —38         —4 
October    ...      55         28         —27         —326,570 
November         15        ::•>        —13 
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190  than  • '  pn  iductn  e  rapacity  has  in- 
creased. In  no  employment,  net  even  by 
reaso:  i  the  growth  of  concrete  work, 
has  steel  received  a  backset.  Numerous 
new  uses  havi  been  found,  and  old  uses 
xpanded.  Engineering  lias  advanced 
so  that  vastly  larger  quantities  of  steel  arc 
obs  than  formerly.  The 
large  construction  jobs  now  take  individu- 
ally several  times  as  large  fractions  of  the 
steel  industry's  total  output  as  was  the  case 
15  or  20  years  ago.  For  instance,  the  Que- 
bec bridge  took  70,000  tons  of  steel  or  more 
than  _"j'.  of  the  maximum  finished  steel 
output  possible  in  one  year,  but  IS  years 
ago  no  single  job  was  taking  as  much  as 
one  per  cent,  of  the  industry's  annual 
capacity. 

Whether  the  past  seven  years  are  really 
in  be  characterized  as  a  period  of  depres- 
sion or  not,  the  fact  remains  that  after 
the  new  construction  program  thai  was 
on  the  boards  at  the  end  of  1907  was  com- 
pleted there  has  been  less  new  construction 
in  steel  capacity  than  in  any  previous 
period  in  the  history  of  the  industry.  We 
refer  to  new  construction  not  in  terms  of 
absolute  tonnage,  of  course,  but  in  terms 
of  percentage  of  growth  over  existing 
capacity. 

The  Three  Starts  of  1914. 

We  may  now  get  down  to  the  details. 
There  were  three  starts  in  1914  towards 
better  things:  The  first  was  in  January, 
extending  into  February,  with  slight  price 
advances,  but  cutting  resumed  as  soon  as 
the  little  accumulation  of  business  on  mill 
books  began  to  be  worked  off.  The  ensu- 
ing decline  brought  prices  to  a  lower  level 
than  before  the  rise. 

The  next  start  began  in -June,  and  the 
going  was  fairly  good  in  that  month  and  the 
next,  prices  rising  distinctly  though  slightly. 
The  inception  of  the  war  at  the  close  of 
July  brought  some  fevered  buying,  there 
being  some  fears  that  material  might  be- 
come scarce,  and  prices  rose  somewhat 
more.  Then  the  real  effect  of  the  war  was 
felt  and  demand  and  prices  declined  stead- 
ily. By  the  beginning  of  November  pro- 
duction was  at  the  lightest  rate  for  years, 
and  it  was  at  the  lowest  rate,  in  percentage 
of  existing  capacity,  that  ever  obtained  in 
the  whole  history  of  the  steel  market. 
About    the    beginning    of    November    senti- 


ment, which  had  been  practically  hopeless, 
began  to  improve,  and  late  in  the  month 
actual  buying  began  to  improve  in  spots, 
while  in  December  the  buying  was  fairly 
heavy.  The  improvement  was  more  clearly 
marked  than  that  of  January-February  or 
that  of  June-July,  but  in  actual  extent  it 
was  not  as  great.  It  was  sharply  marked 
simply  because  the  preceding  condition  had 
been   so  unprecedented])'   bad. 

Influence  of  the  War. 

Setting  aside  entirely  for  the  moment  the 
influence  of  the  war,  the  course  of  the 
market  considered  by  itself  shows  no  evi- 
dence of  any  permanent  improvement.  We 
have  had  three  starts,  at  six-month  inter- 
vals, and  they  can  be  explained  simply  on 
the  basis  that  when  the  mills  run  absolutely 
out  of  orders  and  buyers  run  absolutely 
out  of  stock  a  little  get  together  movement 
occurs.  The- same  thing  might  occur  every 
six   months   for  years. 

But  if  the  case  really  was  that  the  war 
stopped  last  July's  movement  from  develop- 
ing into  something  important  the  outlook 
is  changed.  Many  men  have  lately  been 
studying  the  effects  of  war  upon  the  course 
of  business.  While  this  war  is  greater  than 
all  others,  the  influences  are  much  the  same" 
in  character.  The  general  opinion  of  the 
best  observers  is  that  the  first  and  immedi- 
ate effect  of  war  is  blighting,  arresting  all 
initiative;  that  later  business  is  stimulated 
in  some  quarters,  so  that  business  improves 
steadily  after  its  first  and  great  backset, 
and  that  the  payment  for  the  destruction 
of  property  and  breaking  up  of  the  channels 
of  commerce  is  distributed  over  a  long 
period   of    time. 

It  seems  reasonable  therefore  to  con- 
struct the  theory  that  the  worst  has  been 
passed,  that  the  panic  in  the  minds  of  men 
and  the  extreme  stringency  in  money 
exerted  their  worst  influences  late  in  1914, 
centering  on  the  month  of  October,  and 
that  some  measure  of  more  or  less  con- 
tinuous improvement  is  to  be  expected  for 
1915.  If  there  are  backsets,  they  should 
not  bring  the  industry  to  nearly  as  low 
points,  in  the  rate  of  production  and  in 
the  level  of  prices,  as  were  reached  late  in 
1914. 

A    Possible    "Boom". 

It  is  precisely  in  war  time  that  what  is 
popularly    called    a    "boom"    can    occur,    for 
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it  is  then  that  men's  minds  arc  mosl  reads 
to  accept  the  unexpected,  and  a  boom,  like 
a  panic,  must  be  unexpected  or  in  the 
nature  of  things   it  cannot  occur. 

In  the  shadow  of  the  trying  times  the 
iron  and  steel  industry  passed  through  in 
the  closing  months  of  1914  it  seems  a  far 
cry  to  a  boom  in  1915,  but  there  an 
able  influences.  The  definite  start  was  made 
by  the  buying  movement  of  Deo 
with  price  declines  arrested  in  some  prod- 
nets  and  a  definite  advance  of  a  dollar  a 
ton  recorded  at  the  end  of  the  month  in 
bars,  plates  and  shapes.  The  railroads  have 
received,  through  second  rate  decision,  De- 
cember  18th,  nearly  all  they  asked  and  are 
likely  to  become  relatively  free  buyers. 
The  grain  crops  have  been  large  and  are 
realizing  high  prices.  Stocks  of  material 
in  buyers'  hands  have  been  liquidated  as 
never  before.  They  were  supposed  to  be 
fully  liquidated  before  the  extreme  financial 
stringency  caused  a  further  and  probably 
uncomfortable  reduction. 

The  question  of  stocks  is  a  very  im- 
portant one.  The  replenishment  or  the 
liquidation  of  stocks  has  usually  been  the 
most  powerful  instrument  in  chalking  out 
the  course  of  the  steel  market,  whether  it 
.was  to  be  upwards  or  downwards.  The 
fluctuations  in  the  stocks,  of  course,  con 
stitute  only  the  medium  through  which 
business  conditions  and  influences  work, 
but  in  this  particular  case  there  has  been 
a  particular  and  special  liquidation  in 
stocks  of  material,  through  money  having 
been  so  tight,  whereas  in  the  new  year  it 
is   relatively   eas} 

\n  interesting  peculiarity  in  the  steel 
trade  may  here  be  noted.  In  the  past  the 
fluctuations  have  been  almost  all  that  could 
be  conceived,  bul  there  is  one  thing  that 
has  never  occurred.  The  steel  industry 
has  never  worked  up  to  a  stage  of  operat- 
ing at  80%  of  its  capacity  without  promptly 

pi ling     to     operate     at     full     capacity. 

That   is  a   historic  fact,   and   apart   from    its 
being   a    fact    it    is   something    readil; 
ceptibli    of  explanation.     When   so   i 
■  mm "  h    l-    made    bu]  ei  -    become    fearful 

of  not  being  aide  to  gel  material,  Hi!] 
pri  imptlj  fill  the  mills  up.  ["hi  re  at  e  dis 
tinct  possibilities  of  the  industry  working 
up  to  an  SO','  operation,  and  if  it  does. 
the    market    will    take    the    bit    in    its    mouth 


and  a  "boom"  will  result. 

Pig  Iron  Fluctuations. 

no    important   change    in    the 

level  of  pig  iron  prices  in  Decem- 
ber. Southern  iron  declined,  while  Cleve- 
land showed  a  decline  and  Buffalo  a  further 
advance.  The  general  movement  in  pig 
iron  prices  is  shown  by  the  following  com- 
pilation of  the  price  of  our  composite  pig 
iron    on    the    first   day    of   each    month,    the 

that  occurred  during  the  month 
being  also   shown. 

On  dur- 

of  month,     ing  month. 

January   (1913)    17.450  17.5c 

February 17.275  —33  0 

Marcl>    16.945  —32  0 

APril   16.621  _610 

Mav    16.015  —76.5 

J"ne    15.250  —55.0 

J"]3-     14.700  —25.0 

August    14.450  4-17.5 

September    1 4.6_'5  +15.0 

'  'ctober     14.775  _200 

iber    p  —47.5 

December    14.050  —50.5 

January    (1914)    13.545  —12.0 

February   13.425  +45.0 

March    13.375  _  2.5 

APri'    13.85  0.0 

May    13.85  —17.5 

June    i  —12.5 

Ju'y    13.60  —10.0 

August     13.50  _  0.5 

September    13.495  12.O 

(  'ctober   13.375  _30.o 

November   13.075  +0.5 

December    13.08  _  5.0 

January    (1015)    1303 


THE    RATE    OF    PIG   IRON    PRODUC- 
TION ABROAD. 
Pig  iron  production  in  Germany  has  been 
as.  in  metric  tons  of  2.204.6  pounds: 
Monthly   average, 

January  to  June 1.548,033 

July  1,564,345 

August   625,927 

September  518,184 

The  greatest  decrease  was  in  Lorraine 
and  Luxemburg.  These  distrii 
ducing  fully  half  a  million  tons  .1  month. 
There  are.  in  fact,  no  official  returns  lately 
for  these  districts,  but  they  are  estimated 
to  havi 
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tember,  included  in  the  above  total  Eoi 
ny.  The  next  greatest  decrease  was 
in  North  Germany,  from  about  85,000  tons 
a  month  to  13,000  tons  in  September.  On 
the  other  hand,  central  Germany  has  made 
no  pig  iron  at  times,  but  is  credited  in  Sep- 
tember with  26,000  tons. 

iron   production   in   Sweden   in   metric 
tons  has  been  as  follows: 
Monthly  average, 
July  to  September,  1913..     58,600 

July,  1914  53,000 

August    44,^00 

September   42,700 

October  41,600 

There  are  no  precise  returns  for  Great 
Britain,  but  trade  reports  indicate  that  there 
has  been  but  little  decrease  in  pig  iron  pro- 
duction, say  10  or  15  per  cent  possibly. 
Production  in  the  United  States  increased 
a  trifle  in  August  and  in  September  was 
only  slightly  below  July,  while  October  pro- 
duction was  9  per  cent  and  November  22 
per  cent  under  that  of  July.  German  pro- 
duction, on  the  other  hand,  has  decreased 
by   precisely   two-thirds. 


NEW  PRODUCTION   STATISTICS. 
Galvanized  Sheets — Welded  Iron  and  Steel 
Pipe — Seamless  Tubing — Cast   Iron   Pipe. 

The  Bureau  of  Statistics  of  the  American 
Iron  and  Steel  Institute  has  made  a  very 
interesting  enlargement  in  its  statistical 
work,  having  gathered  for  1913  the  produc- 
tion statistics  of  galvanized  sheets  and  of 
all  tubular  goods,  including  welded  pipe, 
seamless  steel  tubing  and  cast  iron  pipe. 

The  sheet  galvanizing  statistics  separate 
galvanized  sheets  produced  in  the  flat  form, 
and  pressed  and  stamped  ware  made  from 
black  sheets  and  afterwards  galvanized. 
The  figures  for  1913  in  pounds  and  gross 
tons  are  as  follows: 

Gross 
Pounds.  tons. 

Sheets     1,811.752,565       808.818 

Formed  products   ..         149,327,542         66,664 

Total    1,961,080,107      875,482 

There  were  40  plants  engaged  in  making 
the  first  named  product  and  61  in  the  case 
of  the  second,  there  being  92  plants  alto- 
gether, hence  nine  plants  seem  to  have 
made  both  products. 


The  total  production  of  all  black  sheets, 
13  gauge  and  lighter,  made  on  jobbing,  sheet 
and  tin  mills,  but  excluding  all  black  plate 
that  was  actually  tinned,  was  1,668,664  gross 
tons,  so  that  about  47  to  48  per  cent  of  the 
total  weight  seems  to  have  been  galvanized. 
1 1  blue  annealed  were  excluded,  the  propor- 
tion of  regular  sheet  mill  product  galvanized 
would  run  somewhat  about  50  per  cent. 
Wrought  Pipe  Production. 
The  production  of  wrought  pipe  in  1913, 
in  gross  tons,  is  reported  as  follows: 

Iron.        Steel.        Total. 
Black  standard 

pipe    120,619      709,853      830,472 

Galvanized  stand- 
ard pipe   2S.323      241,617      266,940 

Total  standard 

pipe    145,942      951,470    1,097.412 

1  iil    ci  'imtry 

goods     84,778       756.311       841,089 

O.D.  pipe,  etc..  2,159  177,052  179,211 
Boiler  tubes  ...  43,188  84,632  127,820 
Total  wrought  276,067  1,969,465  2,245,532 
Apart  from  the  above  is  the  production  of 
seamless  steel  tubes,  reported  as  follows  in 
gross  tons: 

Hot  finished    42,740 

i  "Id  drawn   65,827 

Total  seamless   108,567 

Cast  Iron  Pipe. 
The  production  of  cast  iron  pipe  and  fit- 
tings, in  net  tons  of  2,000  pounds,  is  given 
below,  the  output  being  divided  between  gas 
and  water  pipe  as  one  class  and  soil  pipe 
and  plumbers'  pipe  on  the  other: 

Pipe.     Fittings.     Total. 
Gas  and  water..     955,458      46,831    1,002,289 
Soil  and  plumbers'   195,031       68,925       263,956 


Total     1,150489     115,756    1,266,245 


WAR  EXPORTS  OF  AUTOMOBILES. 
Statistics  of  exports  have  become  very 
interesting  of  late,  for  in  very  many  cases 
they  reflect  war  exports  quite  clearly.  In 
no  single  item  are  the  statistics  more  in- 
teresting than  in  that  of  automobiles.  The 
government  classification  is  of  ''commer- 
cial" and  "passenger"  automobiles,  The  so- 
called  "commercial"  vehicles  have  greatly 
increased,  but  of  course  the  term  is  distinct- 
ly a  misnomer,  as  the  "commercial"  vehicles 
are  undoubtedly  trucks  for  war  purposes 
rather  than  trucks  for  commercial  purposes. 
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The  monthly  exports  thus  far  this  year  are 
reported  as  follows: 

I  ommercial.  Passenger. 

No.       Value.        No.  Value. 

Jan 45   $74,491   2,481   $2,174,392 

Feb 57   83,461   2,837   2,378,494 

.Mar 50    63.932   3,538 

April   ....     ^2        72,676      3.239        2,760,478 

M.i- 99       127,024       3.157        2,857,601 

June    ....     90       120,257       1,982         1,870,882 

July   50       106,400       1,265         1.143,41V 

Aug 66      124,016        385  441,879 

Sept 128      294,288         646 

Oct 672   2,286,964         732  678,387 

Tn  the  seven  months  before  the  war  trucks 
i'  i  ragi  '1  63  in  number  and  $92,606  in  value, 
per  month,  the  October  exports  being  ten 
limes  as  many  in  number  and  24  times  as 
much  in  value.  This  is  a  tremendous  in- 
crease and  the  much  greater  increase  in 
value  (ban  in  number  shows  clearly  that 
commercial  vehicles  exported  early  in  the 
year  were  for  light  delivery  purposes  while 
the  October  machines  were  large,  intended 
for  heavy  loads  and  severe  service.  Com- 
paring October  with  the  first  average  of  the 
seven  months  of  the  year  the  decrease  in 
pleasure  or  passenger  vehicles  is  73  per  cent 
in   number  and  71   per  cent  in   value. 

Lest  it  be  supposed  that  a  part  of  the 
change  shown  in  the  above  figures  is  due 
to  the  season,  it  is  well  to  mention  that  tin- 
exports  in  October,  1913.  were  79  commer- 
cial vehicles  valued  at  $129,506  and  1,697 
passenger  vehicles  valued  at  $1,663,716,  or 
substantially  the  same  proportions  as  ob- 
tained this  year  before  the  war. 

There  is  a  partial  statement  of  the  desti- 
nation of  these  exports,  but  commercial  and 
passenger  vehicles  have  been  grouped  to- 
gether. The  figures  furnish  grounds  for 
the  conclusion  that  the  great  bulk  of  the 
trucks  in  October  went  to  England,  France 
and  Germany.  There  were  no  direct  ex- 
perts to  Germany,  but  while  108  vehicles 
valued  at  $171,049  are  given  as  destined  for 
France  and  115  valued  at  $829,982,  there  is 
named  for  "other  Europe"  346  valued  at 
$1,461,191,  or  $4,200  apiece.  While  "Other 
Europe"  includes  Russia  it  is  epiite  improb- 
able that  Russia  took  50%  more  than  F.ng- 
land  and  France  together,  and  as  for  the 
minor  neutral  countries  it  is  quite  certain 
ih,  \  are  not  positioned  to  buy  four  thou- 
sand dollar  trucks  or  pleasure  vehicles  at 
this  time,  particularly  when  the}  were  not 
doing  so  before  the  war.  The  complete  ab- 
sence of  any  exports  declared  for  Germany 

is    altogether     too    conspicuous. 


CAR  BUYING. 

Freight  cars  ordered: 

First   half   1913    114,000 

Second  half  1913  33,000 

Year    L913    147,000 

January,    1911    10,000 

February    13,000 

-March    7,000 

April    10,000 

May    9,000 

June    15,000 

July    0,800 

August    3,100 

September     95 

October    1,725 

November    550 

December     1,150 

Year,    L914    78,000 


BRITISH  IRON  AND  STEEL  EXPORTS 

According  to  the  Board  of  Trade  returns, 
in   tons  of  2,240  pounds: 

1913—   Pig  iron.     Rails.   Tin  Plates.   Total* 

Jan.     ..     101,964       35,523       46,260  448,186 

Feb.     ..       63,961        41,849        33,374  363,551 

Mar.     ..       90,012       34,064       41,579  398,621 

April    ..    101,413        46,081        41,882  470,040 

May     . .       97,093        45,025        50,441  463,197 

June     ..       91,913        52,073        41,483  427,148 

July     ..       96,135        53,570       43,166  455,626 

Aug.     ..     101.S43        44,637        36,274  396,656 

Sept.    ..     106,525        26,283        36,572  394,849 

Oct.     .  .       99,588        40,625        40,733  435,534 

Nov.    . .     100,235        40,140        44,317  430,113 

Dec.     ..        74,133        40,744        38.S40  37:1.354 

Year     1,124,815      500,014      494,921  .".,050,919 
1914— 

Jan.      ..        82,182        57,904       43,164  467,449 

Feb.     ..       59,832        35,484       41,744  353,861 

Mar.     ..       92,364        40,207        40,863  414,902 

April     . .      93,396        30,682       44,296  394,535 

May     ..       95,037        56,881        4S.628  43A648 

June    ..      8S,569       39,700       36,565  356.066 

July              74,617        43,133        47,237  3S5.301 

Aug.     ..       28,342        22,763        21,414  211,605 

Sept.    .                 '                             23.440  228,992 
Oct.     ...     47,188        37,005       26,950 
Nov.    .  .  .     19,666 

;  18,966      119,125     405,24  I  3,764,801 

•    Includes   scrap,    pip   Iron,    rolled    Iron  and   steel 
cast,    and    wrought    iron    manufactures,    bolts,    nuts, 

etc.,   but  not   finished  machinery,   boilers,  tools,   etc. 
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COMPOSITE  STEEL. 


lutation   for  January 


Pounds. 


Group. 


XV. 


i '  2 


Price. 

1.10 

1.10 

1.10 

1.90 


Plates 
Shapes 

Pipe   (M-3) 
Wire    nail  j  L.50 

1  Sheet-  (28  bl.)    1.80 

Tin    plates  3.10 

10   pounds    L4.500 

One  pound    1.4500 


Extension. 

2.750 

1.650 

1.650 

2.S50 
:.'.:.V>  1 I 
1.800 
1.600 


SCRAP  IRON  &  STEEL  PRICES. 


Melting 
Steel. 
Pitts. 
1912- 
Year  13.76 
1913— 
May  13.50 
June  13.20 
July  12.50 
Aug.  12.40 
Sep.  12.60 
Oct.  12.25 
Nov.  11.40 
Dec.  11.00 
Year  13.07 
1914— 
Jan.  11.25 
Feb.  12.00 
Mar.  12.25 
Apr.  13.25 
May  11.75 
June  11.75 
July  11.75 
Aug.  11.50 
Sep.  11.25 
Oct.  10.75 
Nov.  10.10 
Dec.    10.50 


Bundled  No.  1  R.  R.    No.  1    No.  1   He 
Sheet.     Wrought,   Cast,    Steel,   Melfg. 
Pitts.       Pitts.       Pitts.      Phila.   Ch'go. 

11.92      14.16     13.28     13.82     12.30 


10.00  15.00  14.25 

9.25  14.25  13.50 

8.75  13.35  12.30 

8.25  13.25  12.50 

8.00  13.00  12.50 

7.40  13.00  12.40 

6.75  11.85  12.00 

6.40  11.65  11.60 

9.33  13.91  13.29 


12.25  11.50 

11.50  10.75 

11.15  10.60 

11.85  10.75 

12.25  10.60 

11.20  10.35 

10.30  10.25 

9.75  9.25 

12.12  11.21 


7.00  12.20 

8.25  12.80 

9.00  12.85 

9.00  12.00 

9.10  11.75 

9.10  11.75 

8.50  11.75 

8.50  11.50 

8.70  10.50 

8.50  10.25 

8.10  10.25 


12.00  10.50 

12.50  11.50 

12.40  11.50 

12.15  10.80 

12.25  10.60 

12.25  10.50 

11.50  10.60 

11.25  10.75 

11.25  10.75 

11.25  10.00 


8.50 


10.50 
11  51 


10.75 
11.00 

11.71 


9.25 
9.65 
10.53 


9.25 
10.70 

10.50 
10.00 
10.00 
9.80 
9.75 
9.75 
9.25 
9.00 
8.25 
8.40 
9.55 


COMPOSITE   PIG  IRON. 

Computation  lor  January  1,  1915. 

One  ton  Bessemer,  valley   $13.75 

Two  tons  basic,  valley  (12.50)    25.00 

One  ton  No.  2  foundry,  valley   12.75 

One  ton  No.  2  foundry.  Philadelphia  14.25 

One  ton  No.  2X  foundry,  Buffalo   ...  13.25 

One  ton  Xo.  :.'  foundry,  Cleveland   ...  13.25 

One  ton  No.  2  foundry,   Chicago    ...  13.25 
Two  tons  No.  2  Southern  foundry, 

Cincinnati     (12.40)     24.80 

Total,   ten   tun-    $130.50 

One   ton    $13,050 

Averaged  from  daily  quotations: 

1910.        1911.        1912.        1913.  1914. 

Jan...     17.598     14.375     13.420     17.391  13.492 

Feb..     17.215     14.340     13.427     17.140  13.721 

Mar..    16.702     14.425     13.581     16.775  13.843 

April      16.315     14.375     13.779     16.363  13.850 

May  .     15.750     14.242     13.917     15.682  13.808 

June.     15.320     14.032     14.005     14.96S  13.606 

July  .     15.131     13.926     14.288     14.578  13.520 

Aug..     14.727      13.S74      14.669      14.565  13.516 

Sep...    14.612     13.S19     15.386     14.692  13.503 

Oct.  .     14.435      13.692      16.706      14.737  13.267 

Nov..    14.415      13.532      17.226     14.282  13.047 

Dec.     14.408     13.430      17.475      L3.838  13.073 

Year.     15.552      14.005     14.823     15.418  13.520 

UNFINISHED  STEEL 

AND  IRON   BARS. 

I  Averaged    from   daily   quotations.) 
Sheet 

Billets,     bars.       Rods.       — ■  Iron  bars,  deliv. — 

Pitts.      Pitts.      Pitts.       Phila.     Pitts.  Chi'go. 
1913— 

July     26.50     27.50     28.50        1.55        1.65  1.50 

Aug.    25.75     26.50*   28.00        1.42        1.62  1.44 

Sep.     24.00*  25.00*  27.37        1.33        1.59  1.37 

Oct.     22.50     23.25     26.50        1.32        1.54  1.27 

Nov.    20.50     21.50     26.00        1.30        1.45  1.15 

Dec.    20.00     21.00     25.25       1.25       1.37  1.12 

Year   25.55      26.43      28.39        1.51        1.59  1.45 
1914— 

Jan.     20.00     20.25*  25.75        1.24        1.35  1.11 

Feb.    21.00     22.00     26.00        1.28        1.35  1.14 

Mar.    21.00     22.00     26.00        1.2S        1.35  1.15 

Apr.     20.75      21.75      25.50        1.23        1.31  1.14 

May    20.00     21.00     26.00        1.23        1.29  1.10 

June    19.50     20.35     25.00        1.23        1.25  1.08 

July    19.50     20.00     25.00        1.19        1.25  1.06 

Aug.    20.17      21. OS      25.25        LIS        1.25  1.07 

Sep.    20.75     21.75     26.00        LIS        1.20  1.07 

Oct.     20.00      20.70      26.00        1.14        1.20  1.01 

Nov.    19.25      19.75      25.00        1.13        1.20  .96 

Dec.     18.75      19.25      24.40        1.1:2         1.20  .91 

Year   20.06     20.82      25.50        1.20        1.27  1.07 
*  Premiums  for  Bessemer. 
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PRICE   CHANGES. 


Price  changes  in  merchant  bars,  structural  shapes,  plates,  wire  nails  mer- 
chant pipe,  sheets  and  tin  plates  are  given  below,  with  dates.  These  are  the 
commodities  used  in  compiling  our  composite  finished  steel.  In  some  cases 
the  dates  named  are  those  upon  which  prominent  producers  announced  price  changes, 
but  more  frequently  dates  are  merely  those  upon  which   our  quotations  were  changed. 


1913— 

i  '.n  4  — 

May  27 

Pipe 

79H% 

to      79% 

"      20 

Tin  plates 

3.40 

to  3.30 

June  2 

Wire    nails 

1.S0 

to  1.75 

.May  10 

Bars 

1.15 

to  1.12  J4 

"     11 

Sheets 

2.35 

to  2.30 

"     22 

Wire  nails 

1  60 

to  1.55 

"     18 

Sheets 

2.30 

to  2.25 

"      2C, 

Shapes 

l.i:, 

to  1.12!^ 

July    1 

Wire  nails 

1.75 

to  1.70 

"      29 

Plates 

1.12H  to  1.10 

Aug.    9 

Pipe    (34-3- 

in.)         79% 

to      80% 

"     29 

Wire  nails 

1.55 

to  1.50 

"      12 

Wirc    nails 

1.70 

to  1.65 

June     9 

Sheets 

1.85 

to  1  80 

"     21 

"      27 

Sheets 
Plates 

1.45 

to  2.15 
to  1.40 

"     19 

Bars 

Shapes 

1.12H  to  1.10 

10 

1.12J4  to  1.10 

Sept.    1 

Shapes 

1.45 

to  1.40 

July  20 

Sheets 

2.15 

to  2.05 

W  ire  nails 

Bars 

Shapes 

1.50 

to  1.55 

Oct.     2 

Tin   plates 

3.60 

to  3.50 

21 

1.10 

to  1.15 

Wire    nails 

1.65 

to  1.60 

21 

1.10 

to  1.13 

"      16 

Plates 

1.40 

to  1.35 

"      23 

Plates 

1.10 

to  1.15 

"     21 

Plates 

1.35 

to  1.30 

30 

Tin    plate 

3.30 

to  3.35 

"     23 

Shapes 

1.40 

to  1.35 

Aug.     5 

Tin   plate 

3.25 

to  3.40 

"      2  + 

Sheets 

2.05 

to  2.00 

6 

Sheets 

1.80 

to  1.85 

"      27 

Pipe 

2l/2%  extra  discount 

11 

Sheets 

1.80 

to  1.S5 

"     28 

Bars 

1.40 

to  1.35 

'     11 

Bars 

1.15 

to  1.20 

Nov.    3 

Tin   plate 

3.50 

to  3.40 

"     11 

Shapes 

1.15 

to  1.20 

7 

Bars 

1.35 

to  1.30 

14 

Tin   plate 

3.40 

to  3.60 

"      17 

Sheets 

2.00 

to  1.95 

"      21 

Wire  nails 

1.:,.-, 

to  1  60 

•■    SS 

Bars 

1.30 

to  1.25 

"      31 

Sheets 

1.90 

to  2.C0 

"     25 

Plates 

1.30 

to  1.25 

Sept  16 

Tin   plate 

3.60 

to  3.30 

"     25 

Shapes 

1.35 

to  1.30 

"     26 

Sheets 

2.00 

to  1.95 

"     28 

Wire  nails 

1.60 

to  1.55 

"     29 

Bars 

1.20 

to  1.15 

Dec.     2 

Sheets 

1.95 

to  1.90 

"     29 

plates 

1.20 

to  1.15 

3 

Shapes 

1.30 

to  1.25 

"      30 

Tin  plate 

3.30 

to  3.25 

4 

Plates 

1.25 

to  1.20 

Oct.      5 

Sheets 

to  2.00 

"     11 

Bars 

1.23 

to  1.20 

■ 

Shapes 

1.20 

"      22 

Shapes 

1.25 

to  1.20 

Sheets 

2.00 

to  1.90 

Dec.   31 

Sheets 

1.90 

to  1.80 

27 

Plates 

1.13 

to  1.10 

Nov.    :.' 

Pipe   (extra 

removed) 

1914— 

80% 

to      81% 

Jan.     6 

Wire   nail? 

1.55 

to  3  50 

•■ 

Bars 

1.13 

to  1.10 

5 

1.80 

•   i  1  85 

" 

Shapes 

1.15 

to  1.10 

Wire  nails 

1.50 

"     18 

Sheets 

1.90 

to  1.85 

"      2. 

1.85 

to  loo 

"      24 

1.10 

to  1.05 

:0 

1.90 

to  1.95 

"      2! 

Wire   nails 

1.60 

to  1.55 

Feb.     2 

1  'ipe 

80' 

:.;■''.'. 

Dec.     1 

Bars 

to  105 

a 

Wire 

to  L.60 

1 

Shapes 

1.10 

to  1.05 

4 

Shapes 

L.20 

1..  I.'.':. 

; 

Tin   plate 

to  3.20 

M  n      9 

Shapes 

1.25 

to  1.20 

4 

nails 

to  1.50 

"     20 

Plates 

1.20 

to  1.15 

"      28 

Tin   plate 

3.20 

to  3.10 

April   1 

Bars 

1.20 

to  1.15 

10 

to  1.80 

8 

Sheets 

1.95 

to  1.90 

1  o  l  :,— 

"      17 

Shape? 

1.20 

to  1.15 

Jan.     i 

B 

to  1.10 

"     20 

Pipe 

79^% 

to  80% 

l 

P 

1.05 

to  1.10 

"     27 

Sheets 

1.90 

to  1.85 

l 

- 
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COPPER  IN  1914. 

The  events  in  the  copper  market  during 
the  first  seven  months  of  1914  can  be  dis- 
missed with  .scant  notice  as  they  losi  all 
interest  in  comparison  with  what  lias  hap- 
pi  ned  since  the  war  started. 

Starting  on  January  1st  with  stocks  of 
91,438,867  lbs.  and  with  a  good  export  trade 
and  an  indifferent  domestic  demand,  we 
went  for  three  months,  in  which  the  total 
deliveries  exceeded  the  production  by  27,- 
000,000  lbs.,  while  in  the  second  quarter  the 
production  exceeded  deliveries  by  42,000,- 
000  lbs.,  leaving  the  producers  on  June  30th 
with  15,000,000  lbs.  more  copper  on  hand 
than  they  had  at  the  beginning  of  the  year. 
The  deliveries  from  January  to  June  were 
very  unequally  divided,  the  exports  amount- 
ing to  4S0.S22.739  lbs.  or  60%  of  the  total, 
and  the  domestic  deliveries  to  only  330,643,- 
117  lbs.,  these  latter  being  the  smallest 
since  the  first  half  of  1909.  There  was  con- 
siderable comment  at  the  time  concerning 
the  disposition  of  the  very  large  amount 
of  copper  that  was  being  sent  to  Europe, 
and  particularly  to  Germany,  which  in  spite 
of  reports  of  slack  trade  conditions  on  the 
other  side  no  sooner  arrived  in  the  country 
but  what  it  disappeared.  There  were  claims 
that  the  metal  was  not  all  being  consumed, 
but  was  being  hidden  away,  and  in  the  light 
of  subsequent  developments  it  is  not  un- 
likely, that  in  the  case  of  Germany  at  least, 
provision  was  being  made  for  the  future. 
But  nobody  in  this  country  in  May  or  June 
had  any  suspicion  of  what  was  going  to 
take  place,  and  the  exhibition  of  the  largest 
export  trade  on  record  in  contrast  to  the 
smallest  domestic  consumption  since  1908 
was  a  conundrum  which  the  trade  could 
not  solve. 

The  market  fluctuations  during  the  first 
four  months  were  of  no  special  importance. 
In  January  the  market  opened  at  14.75,  de- 
clined to  14.121',  and  advanced  again  to 
14.75;  in  February  there  was  a  gradual  de- 
cline to  14.50;  in  March  the  price  went  to 
14.12^  and  then  up  to  14.50;  in  April  down 
again  to  14.10  and  in  May  it  stayed  close  to 
14.12T :  all  through  the  month.  But  com- 
mencing with  June  the  market  began  to 
show  unmistakable  signs  of  weakness,  re- 
sulting chiefly  from  the  stagnation  in  gen- 
eral  business,    and    in    part   to   the    increase 


in  surplus  stocks,  and  the  producers  bowed 
to  what  seemed  to  be  the  logic  of  the 
situation  ami  reduced  their  price  by  degrees 
to  13'  jf  but  without  stimulating  much  buy- 
ing interest  on  the  part  of  consumers. 

In  July  however,  there  was  a  fair  amount 
of  buying  and  the  market  was  steady  until 
towards  the  close  of  the  third  week  when 
the  danger  of  the  European  situation  com- 
menced to  be  realized.  That  last  week  in 
July  was  probably  the  most  exciting  that 
the  present  generation  in  the  metal  trade 
will  ever  experience,  and  it  culminated  with 
Germany's  declaration  of  war  on  August 
1st.  The  London  Metal  Exchange  was 
closed  on  July  31st  to  remain  closed  for 
more  than  three  months.  The  New  York- 
Metal  Exchange  was  also  closed  but  as  no 
trading  in  standard  copper  is  done  in  this 
market  the  local  exchange  has  no  direct 
connection  with  copper.  Nearly  all  busi- 
ness stopped  but  on  offers  to  sell  the  mar- 
ket  declined   to   12?.x   on  July  31st. 

Copper  more  than  any  other  metal  we 
produce,  more  than  any  other  commodity 
for  that  matter  except  cotton,  was  adversely 
affected  l>\  the  war,  because  60%  of  our 
trade  was  with  Europe  and  60%  or  more  of 
our  export  trade  was  with  Germany  and 
Austria.  In  June  and  July  the  production 
was  about  25,000,000  lbs.  per  month  in  ex- 
cess of  the  deliveries  but  until  the  war 
commenced  there  had  been  no  movement 
to    curtail    the    output. 

The  producers  met  the  situation  by  a 
general  curtailment,  of  50%  on  the  part  of 
Anaconda  and  some  of  the  other  large 
mines,  and  25','  to  33%  by  others,  while- 
many  of  small  producers  suspended  oper- 
ations altogether.  The  producers  also  sus- 
pended the  publication  of  their  monthly 
statistics  so  that  since  the  figures  for  June 
were  issued  the  public  have  been  given  no 
information  concerning  the  monthly  output, 
deliveries  or  stocks  of  copper.  The  rumor 
is  that  these  statistics  will  never  be  re- 
sumed but  that  is  a  matter  that  can  be 
discussed  on   some   other  occasion. 

Another  precautionary  measure  was  the 
suspension  of  the  quotations  used  by  many 
of  the  smelters  and  refiners  in  the  settle- 
ment of  sliding  scale  contracts,  which  au- 
tomatically had  the  effect  of  forcing  certain 
producers  to  stop  their  operations  and  ship- 
ments.  Our  own  publication  the  "American 
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Metal  Market"  continued  to  report  and 
quote  llie  market  each  day  so  the  record 
of  price  fluctuations  during  the  eventful 
months  of  August,  September  and  October 
is  complete. 

The  market  in  August  declined  to  12.25c 
@  13.35c  but  business  was  almost  at  a 
standstill  throughout  the  month  except  for 
a  few  hand-to-mouth  purchases  by  consum- 
ers.   The  producers  both  during  this  i ith 

and  the  one  following  had  no  fixed  prices 
and  each  individual  order  was  treated  pri- 
vately. They  knew  that  no  large  business 
could  be  done  al  any  price  and  they  en- 
deavored t"  keep  the  market  as  quiet  and 
inconspicuous   as    possible. 

In  September  the  price  dropped  off  an- 
other J/c  per  pound  to  1124c  and  the  sales 
this  month  were  a  trifle  larger  than  in  Au- 
gust, including  various  tonnages  for  export. 
England  having  declared  copper  a  condi- 
tional contraband  of  war,  commenced  in 
September  to  seize  copper  cargoes  con- 
signed to  Holland  but  actually  destined  to 
Germany.  This  resulted  in  Holland  placing 
an  embargo  on  copper  which  meant  a  com- 
plete stoppage  of  exports  to  Holland,  and 
as  Holland  uses  but  little  over  1,000  tons  a 
year  there  is  not  likely  to  be  any  market 
for  American  copper  in  that  country  until 
the  war  ends.  When  the  shipments  to  Hol- 
land were  stopped  it  was  noticed  that  there 
was  simultaneously  a  heavy  increase  in  the 
shipments  to  Italy  and  Scandinavia.  Eng- 
land evidently  suspected  that  these  were  al- 
so intended  for  Germany,  the  quantities  be- 
ing much  larger  than  the  countries  in  ques- 
tion were  known  to  consume,  and  she  also 
stopped  the  greater  part  of  these.  Alto- 
gether England  seized  more  than  50.000,000 
pounds  that  was  shipped  to  neutral  coun- 
tries, some  of  which  she  bought  and  paid 
for  and  the  remainder  is  still  being  held 
subject  to  the  decisions  of  the  prize  courts. 
Things  looked  pretty  bad  for  the  copper 
market  in  October  and  the  price  declined 
to  11'. sc  on  fenced  selling  by  outsiders  and 
smaller  producing  interests.  The  domestic 
consumers  seemed  to  be  convinced  that  the 
market   was   going  to   lie  and  intimated   that 


COPPER  PRICES  IN  DECEMBER. 

I.  melon, 

New  York  Standard 

Lake.     Electro.  Casting.   (Prompt). 
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55 
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55 

10 
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55 

7 

6 
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56 

5 

0 
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56 

12 

6 
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12.87J4 

57 

L2 

6 
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The   Waterbury   averages   for   the    month 
oi   I  •ecember,  L914,  w  ere  as  Ei  Ilov 

I  ,ake    1  ngi  i|    ( )i  ipper    

Rrass    Mill   Spelter    

Yearly  Averages. 

Lake  Copper.    Bra--   Spelter. 


L9i 

190S    

L909     

1910    

loll     

1912     

1913     

1014     

Wei  tge  s  vears 


21.1754 

13.54 

i:;.-l1', 

L2.75 

16.71 
i:.  83 
13.91 
15.06 


6.36 
5.02 
5.80 

6.16 
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when  it  reached  that  point  they  would  be 
willing  to  buy  on  the  liberal  scale.  But  as 
it  turned  out  the  market  never  reached  lie 
for  beginning  in  the  second  week  in  No- 
ber  a  buying  movement  was  started  by 
one  of  the  large  English  houses  which 
spread  rapidly  over  the  whole  market  and 
which  brought  in  the  American  buyers  with 
a  rush  and  prices  started  right  away  to  im- 
prove. On  November  30th  the  marl 
advanced  to  L2.60c,  a  gain  of  neai 
per  pound,  but  it  had  caused  hardly  any 
diminution  in  the  demand.  Consurm 
overstayed  their  market  and  were  being 
-  t!i>'  penalty.  They  have  failed 
to  take  warning  of  the  re  establishment  op 
N'ovemb  ■<:    •.>nd    ,.f    •>•  .    i 

settle  contracts  between  the  mines  and  the 
smelters  and  refiners,  which  was  a  quiet  hint 
that  the  curtailment  of  the  output  had  been 
completed,  and  that  the  smelting  and  re- 
fining and  selling  inerests  were  willing  to 
do  business  on  the  old  basis,  even  th  mgh 
"ii  a  reduced  scale.  Th.  re  w  i  -  n 
reason  why  these  quotations  were  suspend- 
ed for  three  months,  but  it  should  h 
perfectly  plain  to  all  why  they  were  re- 
newed. 

The  market  continued  to  advance  dur- 
i  half  of  December,  reaching 
on  the  15th,  then  the  buying  having 
spent  itself  there  was  a  reaction  to  a  little 
under  13c.  The  quotation  on  the  last  day 
of  the  year  was  12.85c,  although  some  of 
the  producers  had  not  recognized  the  de- 
cline in  the  outside  market  or  in  London 
and  were  still  holding  at  a  nominal  quota- 
tion of  1354c  delivered.  The  market  in  the 
closing  six  weeks  gained  all  that  it  had  lost 
in  the  preceding  three  months  and  not- 
withstanding the  unsatisfactory  export  sit- 
uation was  in  a  fairly  strong  condition. 

What  the  outcome  is  going  to  be  in  con- 
troversy concerning  the  export  of  copper 
to  neutral  countries  nobody  can  tell,  but  it 
seems  certain  that  the  German  and  Austrian 
trade  which  was  GO  per  cent  of  our  entire 
export  trade,  will  be  lost  until  the  end  of 
the  war.  There  may  be  a  gain  with  some 
of  the  neutral  countries  and  a  gain  in  trade 
with  the  Allies  has  already  taken  place,  but 
if  our  exports  in  the  next  six  months  aver- 
:  what  they  were  during 
the  lirst  six  months  of  1014  we  will  I 
ing  well. 


LAKE  COPPER  PRICES. 

Average  monthly  prices   of  Lake   Copper 
in  New   Yorlc. 


1910. 

1911. 

1912. 

1913. 

1914. 

Jan. 

13.93 

12.75 

14.37*4 

16.89 

14.76J4 

Feb. 

13.7654 

12.73 

14.38J4 

15.3754 

14.98 

Mar. 

13.TE  .. 

12.56 

14.87 

14.96 

14.72 

April 

13.31 

12.41 

15.98 

15.55 

14.68 

May 

12.98 

12.32 

16.27 

15.73 

14.44 

June 

12.83J4 

12.63 

17.43 

15.08 

14.15 

July 

12.62J4 

12.72 

17.37 

14.77 

13.73 

Aug. 

12.70 

17.61 

15.79 

12.68 

Sept. 

12.72 

12.57 

17.69 

16.72 

12.44 

Oct. 

12.90 

12.47J4 

17.69 

16.81 

11.66 

Nov. 

12.S4 

17.66 

15.90 

11.93 

Dec. 

i;  62 

14.82 

L3.16 

Av.. 

13.12 

12.71 

16.58 

15.70 

13.61 

ELECTROLYTIC   COPPER   PRICES. 


Average    monthly     prices 
Copper  in   New   York. 


of    Electrolytic 


1910. 

1911. 

1912. 

1913. 

1914. 

Jan. 

L3.68 

12.53 

14.27 

16.75  K 

14.45 

Feb. 

12.48 

14.26 

15.27 

14.67 

Mar. 

13  -!:.'„ 

12.31 

14.7S 

14.92 'S 

14.33J4 

April 

12.93 

12.1V. 

15.85 

15.48 

14.34 

May 

12.67 

12.13 

16.16 

15.63 

14.13 

June 

12.59 

12.55 

17.29 

14.85 

13.81 

July 

12.3654 

12.62  54 

17.35 

14.57 

13.49 

Aug. 

12.56 

12.57J4 

17.00 

15.68 

12.41J4 

Sep. 

12 .49 

12.39 

it. or 

16.55 

12.09 

Oct. 

]■:.: ; 

l  :  36 

17.60 

16.54 

11.40 

Nov. 

12.87J4 

12.77 

17.49 

15.47 

11.74 

Dec. 

L2.72 

1  1.7] 

17.50J/ 

14.47 

12.93 

13.3154 


CASTING  COPPER  PRICES. 

Average 
per  in  New 
1910. 
Jan.  13.60 
Feb.  13.41 
Mar.  13.31 
April  12.87 
-May  12.62 
June  12.52 
July  12.30 
Aug.  12.48 
Sept.  12.46 
Oct;  12.70 
Nov.  12.S2 
Dec.     L2.64 

Av..     12. si 


monthly 

price 

of   Castir 

g  Cop- 

\  ork. 

1911. 

1912. 

1913. 

1914. 

12.39 

14.02 

16.57 

14.2754 

12.33 

14.02 

15.14 

14.48 

12.20 

14.53 

14.76 

14.18 

12.07 

15.725 

2    15.33 

14.18 

12.08 

16.01 

15.4554 

14.00 

12.40 

17.08 

14.72 

13.65 

12.4954 

17.09 

14.4054 

13.3454 

12.42 

17.35 

15.50 

12.27 

12  23 

17.51 

16.3754 

12.00 

12.21 

17.44 

16.33 

11.29 

12.61 

17.34 

15.19 

11.63 

1   :  56 

17.34 

14.22 

12.8354 

16.29        1.5.33        13.18 
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PRODUCTION   OF  COPPER  IN   1914. 

The  copper  production  of  the  United  States 
in  1914  will  show  a  marked  decrease  from 
that  of  1913,  according  to  figures  and  estimates 
collected  by  B.  S.  Butler,  of  the  United  States 
Geological  Survey.  Reports  have  been  re- 
ceived from  all  plants  known  to  produce 
blister  copper  from  domestic  ores  and  refined 
copper.  At  an  average  price  of  about  13.5 
cents  a  pound,  the  1914  output  has  a  value  of 
$152,400,000.  compared  with  $189,795,000  for 
the  1913  output.  The  large  decrease  in  pro- 
duction in  1914  was  due  to  curtailment  of 
production  during  the  later  part  of  the  year 
on  account  of  the  reduction  in  tonnage  ex- 
ported to  Europe. 

Smelter  Production. 

The  figures  showing  smelter  production 
from  domestic  ores  represent  the  actual 
production  of  most  of  the  companies  Eor  11 
months  and  an  estimate  of  the  December 
output.  The  November  figures  for  a  few 
companies  were  not  available,  and  these  com- 
panies furnished  estimates  for  the  last  two 
months  of  the  year.  According  to  the 
statistics  and  estimates  received,  the  output 
of  blister  and  Lake  copper  was  1,129.000,000 
pounds  in  1914.  against  1,224,484.000  pounds 
in   1913. 

Refined   Copper. 

The  statistics  and  estimates  indicate  that  the 
output  of  refined  copper  from  primary  sources, 
domestic  and  foreign,  for  1914  was  1,493,000,- 
000  pounds,  compared  with  1,615.067,000 
pounds   in    1913. 

Imports. 

According  to  the  Bureau  of  Foreign  and 
Domestic  Commerce,  the  imports  of  pigs, 
ingots,  bars,  etc.,  for  the  first  11  months  of 
1914  amounted  to  187,433,676  pounds,  and  the 
copper  contents  of  ore  matte  and  regulus 
amounted  to  97,348,866  pounds,  a  total  import 
of  284.782,542  pounds.  This  compares  with  an 
import  for  the  12  months  of  1913  of  409,560,- 
954  pounds. 

Exports. 

The  exports  of  pigs,  ingots,  bars,  plates. 
sheets,  etc.,  for  the  first  11  months  of  1914. 
as  determined  by  the  Bureau  of  Foreign  and 
Domestic  Commerce,  amounted  to  780.048.777 
pi'iimls  compiled  with  an  export  for  the  12 
in. mli.  of  1913  of  926,441,142  pounds. 
Domestic  Consumption. 

\i  the  beginning  of  1914  there  was  about 
90,000,000    pounds    of    refined    copper    i" 


in  the   United   States.     This  added  to  the  re- 
i nit!  \     i  ;  callable    sup- 

ply  mi    about    1,583,000,000  pounds  of   refined 
copper.    On  subtract  ort  from  this, 

witli   an   estimate    for   December,  it  is  apparent 
that    the    supply    avail  domestic   con- 

sumption   is    materially    below    the    812,000,000 
[913,    without 
p    I      held  at   the  close  ■  :'  thi 
Prices, 
prii  i     oi     copper     for     1914 
showed    i  decrease  from  thai  of  the  preceding 
year,  being  about  13.5  cents  a  pound,  compared 
with    15.5   cents   in    1913.     After   the   outbreak 
of  the   European  war  copper  sold  considerably 
below  the  yearly  average,  but  toward  the  close 
of  the  year  the  price  showed  notable  improve- 
ment. 

Leading    Copper-Producing    States. 

Arizona  continued  in  first  place  among  the 
copper-producing  States,  hut  had  a  notably 
decrea  ed  output.  The  blister-copper  produc- 
tion for  1914  will  probably  not  exceed  380,- 
000,000  pounds,  compared  with  404,000,000 
pounds    for    1913. 

The  production  from  Montana  was  the 
smallest  for  many  years  and  probably  did  not 
greatly  exceed   the   production  of   1898,  which 

.000,000    pounds,    the    smallest    output 

made  by   the   State   since   1895.     In   1913  Mon- 
tana produced  285,700,000  pounds, 

Michigan,  with  a  production  of  about  160.- 
000,000  pounds  made  a  slight  gain  over  the 
155,700,000  pounds  produced  in  1913,  but  was 
still  much  below  the  normal  output  for  the 
State 

Utah  will  show  but  little  change  from  the 
148,000,000  pounds  produced  in   1913. 

The  production  from  Nevada  decreased 
from  the  85,200.000  pounds  in  1913,  and  prob- 
ably will  not  greatly  exceed  60.000,000  pounds 
foi    1914. 

New  Mexico  made  an  increased  production 
of  probably  about  10.000,000  pounds  over  the 
output  *  0  pounds  in  1913. 

California  will  show  a  decrease  of  several 
million  pounds  from  the  production  of  32,- 
492.000  pound-  in   1913. 

The     production     from     Alaska     will 
hut   she:  Mill  the  23,42    ■ 

produced    in    1913      I 
estimated  al   20,850,000  pounds. 

The  production  from  Tennessee  decreased 
somewhat  from  19.489,000  pounds  produced 
in   1913. 
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TIN  IN  1914. 

1  i  i  '  opened  at  36.80c  with  the  Euro- 
pean syndicate  still  believed  to  be  operat- 
ing, and  on  a  good  American  demand  in 
January,  the  best  that  had  been  experienced 
in  months,  the  market  advanced  until  41c 
was  reached  early  in  February.  From  that 
point  there  was  a  falling  off  in  consumers 
purchases  and  the  enthusiasm  with  which 
the  year  opened  began  to  melt  away  as  it 
was  seen  that  general  business  was  moving 
only  slowly,  and  market  was  dogn  to  38c 
by  end  of  February.  Market  was  steady  in 
March  at  an  average  price  of  about  38c, 
but  declined  steadily  in  April  to  34.35c,  in 
May  to  31.55c,  June  to  30J^c.  In  July  the  mar- 
ket began  to  show  an  improving  tendency 
but  later  declined  to  Tile  on  July  30th  on 
the  panic  in  the  Stock  Exchanges  caused 
by  the  impending  war.  The  next  day  the  mar- 
ket jumped  to  33'_.c.  In  the  next  five  days 
in  the  wildest  excitement  caused  by  out- 
break of  war  and  fear  on  the  part  of  con- 
sumers that  supplies  from  abroad  might 
he  cut  off,  price  doubled  to  65c  on  very  little 
business  Later  it  developed  that  shipments 
would  come  forward  from  England  and  by 
the  end  of  August  the  price  was  down  to 
3854c. 

During  the  excitement  all  trading  in 
wfiolesale  loits  or  for  future  deliveries  was 
suspended,  and  the  market  was  made  by 
the  small  spot  purchases  of  very  nervous 
consumers.  The  difficulties  at  that  time 
were  summed  up  in  our  issue  of  September 
as  follows: 

1.  "The  question  of  Finance — it  would 
he  by  no  means  an  easy  job  in  the  present 
state  of  affairs  to  find  many  firms  among 
those  interested  in  metals,  who  would  care 
to  deplete  the  balance  at  their  banks  in  or- 
der to  pay  for  and  ship  50  or  100  tons  of 
tin.  You  must  understand  this  is  not  a 
question  of  solvency,  but  originates  in  t he- 
abnormal  banking  difficulties,  arising  from 
the  moratorium.  In  most  cases  remittances 
from  the  other  side  would  have  to  reach 
them  in  advance,  and  we  understand  in  your 
present  state  of  exchange  this  would  of 
necessity  be  a  costly  matter. 

2.  The  difficulty  of  obtaining  50  or  100 
tons  of  actual  tin  during  the  present  state 
■of  moratorium  in  metals. 


3.  The  fact  that,  before  they  can  obtain 
permission  to  ship  tin  to  America,  it  is 
necessary  for  the  shippers  to  sign  a  bond 
forfeiting  to  the  Government  three  times 
the  value  of  the  tin,  should  it  be  landed  at 
any  other  port  than  that  originally  on  the 
permit.  Such  a  necessity,  though  by  no 
means  probable,  might  easily  arise." 

In  September  the  market  declined  rapidly 
and  from  opening  at  38c  had  reached  31c 
by  the  end  of  the  month,  the  cause  being 
good  shipments  from  London  and  the  fears 
that  England  would  not  be  able  to  control 
tin  seas  having  entirely  disappeared.  Also 
the  demoralization  and  sensationally  high 
prices  in  August  it  was  seen  had  completely 
disorganized  the  trade  and  seriously  af- 
fected consumption. 

In  October  the  market  was  very  quiet, 
consumers  showing  very  little  interest,  and 
there  was  a  steady  decline  until  28;/>c  was 
n  .u  lied  in  the  middle  of  the  month,  the 
feature  at  that  time  being  apparently  liqui- 
dation from  London.  The  low  price,  how- 
ever, attracted  consumers,  and  the  market 
improved  until  29c  was  reached  on  the  20th. 
At  that  time  the  trade  was  startled  with 
news  that  steamer  "Trolius"  en  route  from 
London  to  Singapore  carrying  975  tons  had 
been  sunk  by  the  German  cruiser  "Fmden". 
The  market  within  the  next  two  days  ad- 
vanced 25^c  on  comparatively  little  buying. 
But  part  of  this  advance  was  later  lost,  and 
the  market  closes  for  the  month  at  30'4c 
for   spot. 

November  opened  with  tin  at  32c  and  an 
excited  market  on  the  news  of  Turkey's  en- 
try into  the  war,  and  fears  of  the  Suez 
Canal  being  endangered,  and  on  heavy  pur- 
chases, combined  with  enquiries  from  Eu- 
rope, the  market  jumped  on  November  4th 
to  33Mjc.  A  contributory  cause  for  the  ad- 
vance was  the  favorable  monthly  statistics 
showing  a  decrease  in  the  visible  supply 
during  October  of  some  3500  tons,  caused 
by  the  sinking  of  the  "Trolius"  by  the  "Em- 
den"  with  nearly  1000  tons,  London  deliv- 
eries of  1700  tolls  larger  than  previous 
months  and  smaller  Straits  shipments.  Also 
the  Dutch  Government  at  this  time  with- 
drew their  auction  sale  of  2,500  tons.  On 
November    9th    both    the    New    York    and 
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London  Metal  Exchanges,  which  had  been 
closed  since  the  end  of  July,  wen  reopened, 
and  "ii  the  following  day  spot  was  up  to 
31  .(  here  and  (§  150  His  in  London.  Bui 
buyers  becoming  shy  and  more  willingness 
being  shown  to  sell  futures  the  markel  be- 
gan to  decline  and  by  the  19th  had  reached 
32]4-  At  tliis  point,  attracted  by  the  lower 
prices,  a  good  demand  set  in  from  con- 
sumers especially  for  futures.  The  demand 
for  spot  disclose. 1  .1  oi.it  carcity  and  dis- 
inclination to  sell,  and  the  markel  in  a  few- 
days  was  up  again  to  3-Ls,  the  month  clos- 
ing  at    33]  i. 

In  December  spot  trade  was  extremely 
dull  and  deliveries  proved  to  he  the  smallest 
for  any  month  since  the  panic  of  1907.  hut 
the  larger  consumers  showed  confidence  in 
the  future,  and  were  good  buyers  for  deliv- 
eries  for   first   quarter  of  the  year. 

Ever  since  the  outbreak  of  war  spots 
have  commanded  a  premium  of  lc  per  lb. 
or  more  ovei  futures.  The  year  closed 
with  spot  at  32.80c,  the  fluctuation  for  the 
year  being,  opening  36.80;  highest  65c,  low- 
est 28' _.c:  closing  32.80c;  35'  .    average. 

Regarding  the  prospects  for  1915,  as  U. 
S.  has  in  recent  years  consumed  an  average 
of  ahonl  45,000  tons  per  annum,  while  pro- 
ducing none  of  this  absolutely  essential 
metal  to  hundreds  of  our  industries,  and 
for  which  there  is  no  substitute,  it  can  lie 
seen  at  a  glance  how  dependent  we  are  on 
conditions  that  we  cannot  control,  namely, 
production  and  transportation,  and  this  is 
a  hundred  fold  increased  by  the  fact  that 
both  these  conditions  are  in  the  hands  of 
one  of  the  nations  at  war,  England,  whose 
fortunes    are    in    the    melting    pot.      It   is    true 

that  tin-  Hutch  Government  produced  som< 
15,000  tons  of  Banka  Tin  per  annum,  and 
that  Bolivia  also  produced  last  year  nearly 
25.0(H)  tons,  but  since  the  war  in  the  ease 
i'\  the  former  the  stocks  held  at  Rotterdam 
and  the  new  production  has  been  held  up 
by  the  hutch  Government.  This  tin  has 
in  the  past  been  the  main  supply  of  Ger- 
man; and  the  (  ontinent,  and  whether  from 
political  or  other  motives,  the  Dutch  <a>\ 
eminent  who  own  the  stocks  at  Rotterdam 
and  mine  the  output  at  Island  of  Banka 
have  refused  to  sell,  which  of  course  they 
have  a  perfect  right  to  do.  These  stocks 
are  accumulating,  and  some  day  must  be 
reckoned  with.     They  do  not   appear  in  the 


public  statistics,  and  the  quantity  held  and 
accumulating  is  not  known.  In  the  case  of 
Bolivia  the  large  output  there  is  in  the 
shape  of  concentrates  which  in  the  past  has 
been  smelted  in  Germany  and  England. 
Germanj  being  entirely  cut  oil.  England  is 
Bolb  ii's  only  market.  There  are  no  mel 
ing    facilities    now    available    other    than    the 

lerati    om  -    that    exist    in    England,  and 

of  course  the  East  Indie,,  and  while  the 
war  lasts  the  tin  the  world  will  get 
present  prospects  from  Bolivia  will  be 
negligible.  \t  present  the  industry  there 
is  in  a  state  of  collapse.  There  is,  how- 
ever,  a    chance    that    sin  mid    prices    rise    con- 

TIN  PRICES  IN  DECEMBER. 
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siderably,  Bolivian  concentrates  might  be 
shipped  to  Singapore  and  Penang  and 
smelted  there,  and  come  to  market  as 
straits    tin. 

\i  the  beginning  of  the  war  the  East 
Indies  that  produced  last  year  about  62,500 
tons  collapsed  financially,  but  the  English 
Government  offered  to  finance  the  mines, 
tbr  situation  was  restored  and  output  is 
rapidly  being  restored  to  normal,  in  fact, 
is  probably  normal  today.  Tin  statistics 
show  that  in  spite  of  interrupted  world's 
supply  the  visible  supply  of  tin  is  13,396 
tons,  •  ■!'  onlj  500  tons  more  than  same  time 
a  year  ago,  and  in  addition  must  lie  remem- 
bered the  large  stocks  of  Banka  held  by 
Dutch  Government  and  consumption  in  the 
U.  S.  has  shown  a  falling  off  last  year  ami 
has  complete!)  collapsed  on  the  Continent. 
There  are  no  si^ns  of  any  .ureal  improvement 
in  consumption  in  any  direction.  Therefore 
to  sum  up  there  is  no  reason  to  doubt  that 
there  will  be  enough  tin  to  meet  our  re- 
quirements, and  the  whole  question  rests 
on  transportation.  With  England  main- 
taining the  control  of  the  seas,  and  no 
enemy  able  to  intercept  her  commerce, 
normal  conditions  are  certain,  hut  in  the 
case   of   naval   disasters   by   which   her   ene- 

COMPOSITE  METAL  PRICES. 

Computation    for   January    1     1915: 
Pounds.  Metal.  Price.      Extension. 

2'_.      Spelter     (St.     Louis)       5.55  13.875 

4         Lead   (St.   Louis)  3  62]  ■     L4.500 

:;         Copper  (  Electro)         12.85         38.550 
1  i     Tin    i  New    York)  33.25         16.625 

10   pounds    83  550 

One   pound    8.3550 


.Monthly  a\  ei  ages 

1910.  1911.  1912.  1913.  1914 

Jan.    .  .  9.084  -vans  9.7  ;s  in  '.is;  9.105 

Feb.     .  8.881  8.915  9.67?  10.260  9.294 

Mai-.     .  8.778  8  791  9.886  10.021  9  026 

April.  8.568  8.795  10.271  10.198  s>44 

May     .  8.413  S.795  10.468  10.163  8.668 

June     .  8.362  9.154  11. OH  9.648  s.431 

July     .  8.338  9  loo  I  1.04::  9.398  8.345 

Aug.     .  8.47!)  9.1SS  note;  10.025  0.111 

Sept.    .  8.569  8.928  11.575  L0.350  8.067 

Oct.     .  s.747  8.990  1  1  596  10.029  7.500 

Nov.    .  8.88::  9.306  11.372  9.590  T.sr:; 

Dec.     .  8.881  9.675  1  1.219  0  0:.:;  8  loo 

5  eai  8  665  9.046  10.750  0  977  8  555 


mies  could  intercept  her  commerce  or 
blockade  her  ports,  what  would  happen  can 
be  imagined.  A  disaster  to  the  U.  S. 
would  follow.  In  the  case  of  tin  our  in- 
dustries using  this  metal  would  have  to 
slop.  There  is  no  substitute  to  take  its 
place  and  not  a  month's  supply  is  ever  car- 
ried in  this  country  and  very  seldom  more 
I  ban  this  in  London.  What  will  happen 
should  the  war  end  would  be  an  enormous 
demand  from  Germany  where  the  metal  is 
selling  account  scarcity  at  extremely  high 
prices,  also  there  would  undoubtedly  be 
a  wave  of  bull  speculation  and  tin  would 
be  one  of  the  favorite  counters,  but  unless 
something  like  this  takes  place  speculation 
in  tin  is  likely  to  remain  for  a  long  while 
only  convalescent  after  the  elimination  and 
shake  up  of  last  August  and  the  cutting  off 
the  Continental  speculators  who  have  in 
the  past  been  the  mainstay  of  the  London 
speculative  movements. 


SHEET    COPPER    PRICE    CHANGES. 
I  he    base    prices   of   sheet    copper    for   the 
past    year    are    given    in    following    table    to- 
gether with  the  price  of   Lake  copper  on  the 
same   dates. 

1914 —  Sheet  Copper.  Lake  Copper. 

January     1     20.25  15.37J4 

February   2    20.00  15.12^ 

March    13    19.75  14.50 

May     i::     19.50  14.4:;  M 

May    22     19.25  14.43J4 

June    15     19.00  14.18^4 

July    27    18.50  13.4354 

August    18    Is  00  12.a(i'  , 

September   1    ....        17.50  12.62^ 

October    1    17.00  12.12J/> 

October   22    16.50  11.50 

November    19    ...        17.00  12.25 

November   23    ...        17.50  12.62  !^ 

I  iecember   1 ls.no  12.90 

1  iecember    1.1     ...          Is  50  13.50 

The  extreme  fluctuations  in  sheet  copper 
prices  for  the  past  six  vears  are  given  be- 
low: 

High.  Low. 

1900     19.00          16.50 

1910    [9.O0          111.1',.-, 

1911  19.00    16.00 

1912  23.00    19.00 

L913   33.00    19.75 

1914  20.25    16.50 
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VISIBLE  SUPPLIES. 

Tot 

il   visibl 

e  supply  of  tin 

at  the 

end  of 

each  month. 

1910. 

1911. 

1912. 

1913. 

1914. 

Tan... 

23,024 

18,616 

16,707 

13,971 

16,244 

Feb.  . 

21,288 

17,260 

14,996 

12,304 

17,308 

Mar.. 

20,203 

16,682 

15,694 

11,132 

16,989 

Apr.. 

17,932 

14,441 

11,893 

9,822 

15,447 

May. 

18,998 

15,938 

14.345 

13,710 

17,862 

June . 

15. 7UU 

16,605 

12,920 

11,101 

16,027 

July  . 

17,433 

16,707 

13,346 

12,063 

14,167 

Aug.  . 

17,943 

16,619 

11,285 

11,261 

14,452 

Sept.. 

18,999 

16,672 

13,24  5 

12,943 

14,613 

Oct.    . 

18,183 

14,161 

in.;:;;, 

11.857 

10,894 

Nov.. 

18,875 

16,630 

l..\.;l- 

1  1,470 

11,483 

Dei 

17,194 

16,514 

io,9'< ; 

13,893 

13,396 

A\  gi 

1.8,815 

16,404 

13,20' 

12,371 

14,901 

SHIPMENTS    FROM 

Monthly  shipments  of 
Settlements  to  Europe 
as  per  Powell's  returns: 

1909.  1910.  1911. 
Jan.  5,733  5,895  4,290 
Feb.  4,033  4,147  4,290 
Mar.  3,380  2,877  4,510 
Apr.  4.904  4,025  3,140 
May  5,184  4,965  4,310 
June  4.618  4,120  5,050 
July  5,644  5,040  4,660 
Aug.  4,702  5,700  4,680 
Sep.  5.081  4.220  5,150 
.  Oct.  3,801  4.4S0  4,350 
Nov.  5,510  4.840  5,070 
Dec.    5.S35     4,270     5,970 


THE    STRAITS. 

tin  from  the  Straits 
and   United  States, 


1912. 
4,018 
5,260 
5,150 
1,290 
5,760 
4,290 
4,580 
5,210 
5,430 
4,450 
5,600 
4,980 


1913.  1914. 

6,050  5,290 

4,660  6,520 

4,810  4,120 

4,400  4,930 

6,160  6,900 

4,820  5,870 

4,770  4,975 

5,990  3,315 

5,160  4,973 

5,020      

5,560      

5,110      


58,425  54.579   55,470  59.01S  62,550 

Av..     4,S69  4,548     4,622  4,918  5,213 

CONSUMPTION   IN  THE  UNITED 
STATES. 

Monthly  deliveries   of   tin   in   the    United 
States  exclusive  of  Pacific  Coast. 

1909.  1910.     1911.  1912.  1913.  1914. 

Jan.     3,200  3,500     3,200  3,700     3,700  3.600 

Feb.    2,700  3,600     3,800  4,050     3.500  3,300 

Mar.    3.900  4,000     5,100  4,000     5,900  4.450 

Apr.     4,904  4.025      3.140  4.290      4,40(1  4,'J.,0 

May    3,900  3,600     3,400  4,250     3.350  3.S0O 

June    3,200  5,000     2,900  2.S50     3.800  3,650 

July     3, GOO  3.S00     4,300  5.150     3,900  3.900 

Aug.    3.300  3,700      3.S00  4.300      3,600  2,900 

Sep      3.200  3.300     4.200  3.600     3,100  3,600 

Oct.     4.100  3.350      3,500  3,850      3,700  3.  TIKI 

Nov.    1.1)00  3,800     3,100  1,300      -'.mid  2,600 

Dec.    ;;.'-'nn  .;  600      !,700  1,050     3  LOO 

n. :,imi  45,350    I  1,300  19,500  13,900  41,700 

V,         1,458  ;.77'>     3,692  1,125     3,658  3. 175 


MONTHLY  TIN  STATISTICS. 
Compiled  by  New  York  Metal  Exchange. 


Dei 

Nov. 

1 

Strail  -    shipment  - 

1914. 

1914. 

1913. 

1  i  r   ( ,i .    Britain  . 

3,715 

3.7211 

(  i  mtinenl    . 

Hill 

250 

384 

"     U.    S 

2,320 

'.175 

Total    from   Strait-   6,43a 


Australian    shipments: 
["o    Gl     Britain .  .  nil 

••     U.    S nil 


Total     Australian 


nil 


Ci  insumption: 

London    deli\  eries  .'  16 1 

Holland  deliveries  58 

United    States"  .        I  > 


.121 
L82 
,600 


1,525 
3,100 


Total 


4,422 


Stocks   at   close   of   month: 
In    Li  'ii don — 

Straits,  Australian    3,009 

i  >ther   kinds    ....         531  1,192  t 

In    Holland     nil  nil 

hi    Uniti  '1    Stati  -  1,386         2,026         2,199 


I  otal 


4.926 


4,558 


6,  ;-  i 


Afloal   hi   close  of  month: 

To   London    ....       4.345  4.970 

"     Hi  illand    ....         nil  nil 

"      U.    S.*     4.125  1,955 


i,21  I 
183 

Ml  5 


rota! 


8,470 


925 


1914.  1914.  1913. 

>tal    visibh  D        !1,   Nov.  30,   I 

supply     13,396        1.1,483        I     - 


*  Exclusive  of  Pacific  ports. 
f  Not  reported. 


TIN  AND 

1912. 

Jan.  43.24 

Feb.  43  16 

Mar.  42.86 

Apr.  44.02 

May  46.12 

June  47.77 

July  44.75 

Aug.  44.75 

Si  p  19   1  3 

0  50.11 
19   10 

D 


SILVER.   (Monthly 

New  York 


1913. 

50.45 


1912. 
56.22 


1914. 
37.74 

18.73      39.93  59.04 
46.88     38.0S 

49.12     36.10  59.23 

49.14     33.30  60.88 

44.93     3.0.65  61.29 

40.39     31.75  60.66 

4  1.72     50.59J  61.61 

42.47  .  63.0i 

40.50     30.393  63.47 
39.81 


Averages.) 

-  Silver  

1913.  1914. 
62.93  57.56 
61.64  57.50J 
57.87     58.07 

58.52 
60.36  58.18 
58.99  56.47 
5S.72  54.68 
59.29     54.34 

53.29 
60.79  50.65 
58.99     49.10 


Year    16 


•,4.-1 
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SPELTER  IN  1914. 

At  the  beginning  of  1914  the  spelter  in- 
dustry was  in  an  unsettled  condition,  fol- 
lowing a  year  of  declining  values  and  in- 
creasing stocks,  and  the  market  opened  at 
5.12L-  E.  St.  Louis  or  2c  per  lb.  lower  than 
it  was  the  year  before.  The  stocks  of  40,- 
'i  19  tons  were  so  unduly  large  that  the  mar- 
ket would  then  and  there  have  probably 
undergone  a  further  reaction  had  it  not 
been  for  the  temporary  improvement  in 
business  sentiment  which  took  place  in 
January.  This  induced  larger  buying  on 
the  part  of  consumers  and  for  a  while  the 
market  advanced  and  stayed  around  5.25 
to  5  S7]  .  but  later  on  when  it  was  seen  that 
the  business  of  the  country  was  not  re- 
sponding: to  the  hopeful  expectations  the 
market  drifted  back  again  and  by  the  end 
of  April  the  price  was  4"lSc.  May  was  a 
dull  and  uninteresting  month  and  likewise 
June  and  July  and  the  extreme  fluctuation 
during  these  three  months  was  20  points 
with  an  average  for  the  period  of  4.90c. 
The  mid-year  statistics  which  were  pub- 
lished early  in  August  showed  that  the  situ- 
ation had  become  worse  during  the  half 
year,  and  that  despite  an  apparent  increase 
in  domestic  consumption  of  17,000  tons  the 
stocks  of  spelter  at  smelters  had  increased 
another  24.000  tons  to  64,039  tons  on  June 
30th.  The  most  surprising  feature  was  that 
the  domestic  production  was  actually  a  few 
hundred  tons  larger  than  any  other  half 
year,  showing  how  reluctant  the  smelters 
were  to  curtail  operations,  even  although 
prices  \\,re  around  5.00c  and  although  it  was 
evident  to  all  that  the  supply  exceeded  the 
demand  and  that  the  surplus  was  becom- 
ing unwieldy.  As  mentioned  above  the 
statistics  indicated  that  the  domestic  con- 
sumption in  the  first  half  of  1914  was  17.000 
tons  greater  than  in  the  second  half  of 
1913.  but  the  known  conditions  in  the  metal 
and  iron  and  steel  trades  testify  to  the  con- 
trary. The  consumers  may  have  taken 
more  spelter  but  actual  consumption  was 
no  larger,  if  as  large,  but  in  the  one  case 
they  were  drawing  on  their  own  surplus 
stocks  and  in  the  other  they  were  adding 
to    them. 

The  full  effect  of  these  statistics  was  not 
felt  in  the  market  because  of  the  new  fac- 
tors injected   into  the   situation   by   the  out- 


break of  the  European  war.  The  war  had 
not  been  going  a  week  before  the  trade 
realized  the  market  possibilities  of  the  cut- 
ting  off  of  the  Belgium  and  German  spelter 
supplies  from  the  rest  of  the  world,  and  in 
a  crazy  market  the  price  advanced  at  the 
rate  of  about  J^c  a  day,  touching  6.15  E. 
Si.  Louis  m  the  third  week  in  August.  The 
advance  was  out  of  all  proportion  to  the 
amount  of  business  done,  which  was  com- 
posed principally  of  orders  from  England 
and  speculative  operations  by  dealers,  wdiile 
the  domestic  consumers  stood  one  side  and 
took  no  part  in  wdiat  was  going  on.  So 
when  the  English  buying  stopped,  as  it  did 

SPELTER  AND   LEAD   PRICES   IN 
DECEMBER. 

Spelter  Lead  

X   V.  St.  L.  London.  N.  Y.  St.  L.  London 

Cts.    Cts.    £     s  d     Cts.    Cts.    £     s  d 

1  . 


5.40 

5.223  26 

2   6 

3,823   3.70 

19 

2    (i 

5  50 

5.30     26 

;,   n 

3.823  3  7(i 

19 

0   0 

5.55 

5.373   26 

5  o 

:;.s:.".   3.70 

19 

0    0 

5.6*t  ! 

.-i  mi     ■•; 

n  o 

3.82*   3.70 

19 

0   0 

5.70 

5.523  27 

in  o 

3.82i   3.70 

19 

0   0 

5.70 

5  523   :.•; 

in  ii 

3.80     .;  ;n 

19 

()  1) 

,ii 

5.52 i   27 

17   6 

3.80     3.70 

19 

(1  t) 

5 . ; .7 

5  .o  !    28 

:,  0 

3.80   3.70 

19 

5  0 

5  ; ;  I 

5  57  '    28 

:,   0 

3.80     3.68? 

19 

.-,  II 

.80  5  623  28  5  n     3.80 

1.80  5.62J  28  5  n 

; ;  '  5.60  28  ii  ii 

.7.1  1.7771  27  12  'I 

70  5  :,::•  r,  in  0 


3.80 

3.673    19 

.7  o 

:;  80 

'.l!7!.    19 

2   6 

::.sii 

3.67i   19 

t)   0 

3.80 

::.fi7'.   19 

li  0 

.61  !    .7  in 
r.7     5.45 

HI      .1  4.7 


:  il  3.80  3.673  19  2  II 
2  6  3  so  3.65  19  3  0 
0   ii     3.80      3.65      19      .7   0 


26    17    6     3  80     ::  623    19 


6 


28       5  65 

.7.4.7      21'. 

12   (', 

3  so 

3  623 

19 

0    0 

29       5  'in 

.1.421.   27 

5   0 

3.80 

3.631 

19 

0  0 

30       5.65 

5.473-27 

10    1) 

3.80 

3  ii:;  I 

19 

2    11 

31        5  :ii 

.7.1(1      2  7 

15  0 

::  80 

3.63  ' 

19 

il   0 

High  5.85 

in:,     2  s 

5   0 

3.85 

3.70 

19 

.1   0 

Low  5.35 

5.20      2fi 

2   6 

3.80 

3.60 

19 

0    0 

Av'ge  :,  67 

5.49     27 

7    4 

3.80 

3  67 

19 

l  n 
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at  the  in. I  of  August,  the  market  had  noth- 
ing i"  fall  back  on  and  the  prii  e  declined 
all  during  September  and  the  first  half  oi 
October,  reaching  the  lowest  level  of  the 
year,  4.60c,  on  October  15th. 

The  closing  down  of  Butte  and  Superior 
helped  to  check  the  decline  and  the  re- 
appearance of  England  and  Russia  as  buy- 
ers enabled  the  market  to  work  up  to 
5.623  ■  by  the  middle  of  December.  At  no 
I  inn  during  the  second  half  of  tl 
were  the  American  consumers  conspicu- 
ously large  buyers  but  the  largest  tonnages 
were  taken  at  the  end  of  July  when  the 
market  broke  5.00c  and  during  November 
on  a  scale  up  from  4.75c  to  5.25c. 

For  reasons  not  fully  known  the  govern- 
ment's preliminary  statistics  for  1914  are 
not  going  to  be  published,  but  on  the  other 
hand  the  producers  appear  to  have  made 
complete  returns  to  the  "Engineering  and 
Mining  Journal."  According  to  this  au- 
thority the  production  oi  spelter  in  1914 
was  360,689  tons  which  is  an  increase  of 
2,427  tons  over  their  estimate  for  1913  and 
an  increase  of  14.013  tons  over  the  govern- 
ment figures  of  the  production  in  1913. 
The  stocks  at  the  close  of  the  year  are  said 
by  the  "Engineering  and  Mining  Journal" 
to  be  about  23.500  tons,  which  if  correct 
means  that  the  domestic  deliveries  during 
the  second  half  of  the  year  were  not  only 
larger  than  in  the  first  half  but  were,  with 
one  exception,  the  largest  on   record,  viz.: — 

Tons 

Stock-   June   30,    1914    64,039 

Production    year    1914    .  .        360,689 
Jan. -June.    1-J1  I       I  75,058 

July-Dec.    1014    L85.631 

Total     supply     249,670 

Exports   July-Dec 60,000 

Stocks,  Dec    31    2  !,500 

Total    withdrawn     83,500 

Apparent    consumption     L66,170 

The  apparent  consumption  for  previous 
half  years  compares  with  this  as   follows: 

1914  July-Dec 166,170 

Jan. -June    149,363 

1913  July-Dec 132.387 

Jan. -June     153.073 

1912  July-Dec 181,  19 

Ian.  June     159,046 

1911  July-Dec 145,157 

Jan.-June    134,902 


idering    that    the    iron    and    steel    in- 
dusto    was  running  on  a  50%  basis  during 
the   last   six   months,  and   the   brass   industry 
""'     "  ■•'  I     60'  ■  .    and    as    the    increase    in    the 
sheet    zinc     trade    was    entirely    for    i 
and   therefore   appeared   in   the  60,000 
exported,   it    is   not    reasonable    to    suppose 
that    the    statistics    tell    the    true    story.     If 
consumers   had   been   largi    buyi  i  -    it 
be   said   that   the   deliveries   oi    166,000  tons 
■epn  -enicd    a    replacement    of    stocks,    but 

rding    to    all    accounts    they    were    not 

liberal  buyers,  and  certainly  there  are  very 
few  consumers  who  actually  consumed  as 
much  spelter  in  the  last  six  months  as  they 
did    in   any   other   half  year   since    1910. 

The  large  exports  oi  spelter  did  not 
commence  until  September  so  the  stocks 
on  August  .;l  -•  .  re  i  -  largi  if  not  larger 
than  the  64.000  tons  reported  on  June  30th. 
Who  can  believe  therefore  that  with  ab- 
solutely rotten  trade  conditions  at  home 
and  admittedly  the  largest  output  on  record 
the  stocks  could  decline  40,000  tons  in  four 
n.  nths?  What  probably  happened  is  that 
quantities  of  spelter  have  been  moved  from 
tin  works  to  St.  Louis  and  New  York  and 
other  convenient  shipping  points  for  do- 
mestic or  foreign  trade.  It  is  to  be  hope,! 
that  that  is  the  case  because  the  American 
consumers  will  certainly  need  more  spelter 
this  year  than  they  did  last,  and  with  an 
export  demand  of  8,000  to  10.000  t 
month  practically  assured  during  the  con- 
tinuance oi  the  war,  an  acute  scarcity  of 
supplies  is  likely  to  develop  if  the  figures 
published    above    are    correct.     Fortunately 

SPELTER   (Monthly  Averages.) 
New  York St.  Louis 


Jan. 

I  eb 
Mar. 
Apr. 
May 
June 
July 

Vug. 
Sep. 
Oct. 
NTo\ 

Dec. 

j  e 


L912. 

6  55 

6.70 

6.93 

6.S7 

6.89 

7.05 

7.23 

7.13 

7.  til 
7.50 


6.4!) 
6.2!) 
5.79 

5.51 


1914.      1912.      1913. 
5.33        C.40        7.04 

6.74 
6.66 
6.71 


5.46 
5.35 
5.22 
5.16 


6.08 


i.23H   5.12 

i.4i       5.0:; 


5.31 

- 


5.80 


5.15 

.■i  >;; 

5.30 


r.oi 

6.94 
7.32 

:  i  > 


5  6  I 
5.65 

5.15 
5  03 


1914. 
5.14 

5.15 

4.96 
4.93 
t.84 

4.81 
4.97 
5.49 
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tart  the  new  year  with  smelting  capa- 
city tO  per  cent  greater  than  it  was  a  year 
ago  so  we  are  facing  a  prospective  output 
of  over  400,000  tons  in  1915,  and  if  the  hid- 
den stocks  come  to  light  the  market  ought 
i"  remain   within   reasonable  bounds. 

In  the  following  table  we  give  the  pro- 
duction and  apparent  consumption  for  the 
past  eight  years  together  with  the  stocks 
at   the  end  of  each   year: 

Produc-     Consump-     Stocks 
tion  tion        Dec.  31 

1907    249,860        226.969         56,36 1 

1908   21(1.424         214,167         1.9,613 

1909    255,760        270,73d         11,167 

1910   269.184        245,884        23,201 

1911    286.52(i        280,059  9,049 

1912    338.806        340,372  4,474 

1913    346,676        295.370        40,659 

1914    360,689         315,533         23,500 

For   reasons   given   above    we   believe   the 

figures  for  1914  should  be  taken  with  con- 
siderable reserve,  and  the  trade  are  hoping 
that  the  government  will  "better  late  than 
never"  find  it  possible  to  issue  their  usual 
statistics   in   the   next   few   weeks. 


REVIEW   OF  JOPLIN  ORE  MARKETS 
FOR  DECEMBER. 

The    month    of    December    was    the    best 

month  of  tin;  entire  year  for  the  zinc  min- 
ing industry.  The  price  for  zinc  ores  rose 
by  leaps  and  bounds  until  the  last  week 
showed  a  maximum  base  price  of  $5.'.  The 
average  prices  by  weeks  rose  from  $42  IS 
the  first  week  to  $47.::r  the  last  week.  The 
only  other  period  of  the  year  that  will  at 
all  compare  with  it  are  the  last  two  weeks 
<d'  August  and  the  first  two  weeks  of  Sep- 
tember when  a  maximum  base  price  of  $50 
was  reached  and  the  highest  weekly  aver- 
age  was  $45.89.  What  is  important  in  this 
lies  in  the  fact  that  the  end  of  the  year 
shows  a  more  general  high  level  of  prices 
than  any  other   two   weeks   of  the   year. 

That  there  has  been  some  speculation  in 
the  metal  market  a-  well  as  in  the  ore  mar- 
kets shows  from  the  attitude  of  the  factors 
in  the  market  that  have  played  the  impor- 
tant parts  as  exporters  and  sellers  of  metal 
and  also  as  buyer-  of  ores.  Jusl  how  far 
the  investigators  from  the  Department  oi 
Commerce  have  gone  into  the  matter  has 
not    yet   been   learned   but    that    the    work    is 


still  on  and  that  there  have  been  a  number 
of  tacts  disclosed  in  recent  market  move- 
ments  that   will  prove  interesting  admits  of 

little    doubt. 

A  number  of  natural  causes  have  entered 
into  the  market  movements  for  ore  during 
the  last  month.  First  may  be  noted  the 
"  r  which  ha-  been  extremely  bad  for 
production  for  most  of  the  month  and  es- 
pecially the  last  three  weeks.  So  cold  has 
it  been  that  mills  have  been  running  only 
part  time  owing  to  the  freezing  up  of  the 
waterpipes,  flumes  and  jigs.  This  ha-  op- 
erated to  cut  off  practically  75  per  cent  of 
the  small  outdoor  producers  who  have  open 
plants  and  no  housing  over  cleaning  places 
and  shafts.  Where  operations  have  been 
kept  up  the  capacity  and  efficiency  have 
been  low  and  even  in  the  face  of  notorious- 
ly higher  prices  for  their  product,  the  ore 
producers  were  forced  to  see  their  out- 
put curtailed  instead  of  raised  as  everyone 
tried  to  do.  A  number  of  mines  have  made 
every  effort  p,  increase  their  capacity  and 
some  plants  long  down  have  tried  to  start 
"I1  again  bul  havi  not  been  able  to  accom- 
plish much  but  it  i-  this  class  of  efforts 
that  have  kept  the  output  from  decreasing 
to  unusual  levels.  The  holiday  season  has 
also  interfered  by  cutting  off  two  working 
days   from   the   la-t    week   of  the  year. 

Besides  these  conditions  were  the  higher 
levels  to  which  spelter  climbed,  especially 
sheet  zinc  which  is  made  for  the  most  part 
!,'"m  Joplin  ores.  Brass  also  showed  better 
price-  and  brass  special  spelter  comes 
from  Joplin  ore-.  These  facts  along 
with  the  known  condition  of  much  lower 
Joplin  zinc  ore  stocks  at  all  of  the  smelters 
using  Joplin  ores,  has  made  the  Joplin  ore 
market  decidedly  strong.  Simultaneously 
the  big  Butte  and  Superior  zinc  mine  at 
Butte,  Montana,  has  bei  n  dou  n  for  -  me 
time  and  cut  off  a  large  zinc  ore  supply 
from  the  American  Metal  Company's  Bar- 
tlesville   and    Collinsville,    Okla..   plants. 

The  second  week  of  December  at  the 
week  end.  tin-  company  entered  the  dis- 
trict and  made  a  price  upon  every  surplus 
stock  pile  in  the  held  at  prices  running 
from  $4'.i  to  $.-,u.  especially  pressing  the  de- 
mands for  high  grade  blende  ores.  The 
result  was  that  the  zinc  ore  market  climbed 
to    an    unusual    level    as    compared    with    the 
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published  price  quotations  on  spelter.  The 
ratio  became  approximately  nine  to  one 
and  all  buyers  apparently  had  to  meel  thai 
figure  regardless  oi  the  kind  oi  spelter  that 
they  manufactured. 

It  is  currently  related  in  the  Joplin  dis 
trict  that  the  action  of  the  American  Metal 
(  .  impan)  u  as  ti  i  i  ibtain  a  s<  ick  of  high 
gi  ade  i  'i  e  i<  n  its  new  1  .angeh  ith,  Pa.  smel- 
ter which  i-  Hearing  readiness  for  opi 
It  is  reported  here  that  the  company  will 
enter  the  sheel  zinc  and  high  grade  spelter 
field,  thus  widening  its  previous  field  which 
has  been  principally  concerned  with  the 
medium  and  low  grade  spelters  made  from 
western  ores  for  the  mosl  part.  This  di- 
version had  the  effect  of  making  the  month 
of  December  an  unusually  active  cue  and 
helped  materially  in  reducing  the  surplus 
stocks  to  approximately  i  l.mio  at  the  end 
of  the  year. 

The  prices  for  lead  ore  remained  practic- 
ally unchanged  throughout  the  month,  the 
range  being  ii.  .ill  $46  to  $47.  The  month's 
overage  was  $46.09  while  that  of  the  year 
was  $46.20. 

The  year  closes  with  a  much  lowered  out- 
put ami  a  great  decrease  in  shipments  over 
the  previous  year,  hi  zinc  blende  thi 
merits  reached  246,055  tons  with  a  valuation 
"i  $9,619,595.  This  shows  a  decrease  oi 
21,61]  tons  and  a  decrease  in  value  of  $1,- 
903,992  ["he  loss  in  calamine  was  but  612 
tons.  The  shipment  of  lead  ores  was  42,816 
tons  which  compares  with  17,66]  tons  in 
1913.  The  loss  in  value  approximates  one 
half  a  million  dollars.  The  surplus  stock 
at  the  end  of  the  year  was  700  tons. 


AVERAGE  PRICE  PER  NET  TON 

BLENDE,  CALAMINE  AND  LEAD 

ORES  POR  THE  PAST  YEAR. 

1914—  Blende.  Calamine.  Lead 

Jan.    3  ...          .   $41.25  $22.28  si;  36 

"     1"     10.10  21.26  49.54 

"     IT     39.04  21  26  49.22 

"    24     37.90  21  00  19   12 


"    ::l     38.72 

I  eb.    :  !9  02 

"     11     39.28 

'■     21 

■•     28     39.12 

Mar.   7    :■<  :.: 

"     II  37.40 

"21  17.60 

"     'is     37.48 

April    4    39.16 

"11      .  .  .  .  

"is  36  i; 

"     25  !6   14 

Maj    2  .                   36  L6 

"     9     37.39 

"     16  35.49 

"    23  .;;  12 

-     30  ..".....      37.73 

June   6  37.75 

"13  ...      37.1  1 

"20     17.23 

"    27  .  .           .      36.58 

July    ( 36.92 

"     11      16.00 

"is  ...  36  83 
"     25 

Aug.   1    38.00 

"8  .      36.46 

"     15        41.05 

"     22  14  29 

"    29  .      to  89 

Sep.   a    45.72 

"12  .  ....      14.21 

"     19       U.32 

"    26     40.16 

Oct.   3    38.00 

"     10       35.57 

"     11      14.54 

"24  18.01 

" '    ::i     41.10 

Nov.    7     41.52 

"     14     in  65 

"21     19  05 

"    28     41.81 

Dec.   5  12.1S 

"     12  ...      13.46 

"    19     47.21 

"    26     

Year's  average       19  L0 


82.33 

21.1 1) 

50  ni 

11.12 

19.19 

: :  nl 

51  00 

19.81 

19.94 

21.00 

21.10 

17.70 

14.75 

19.50 

>0   h 

45.21 

.; 

15.7 1 

VI    -n 

15.87 

20.33 

45.56 

21.60 

1 :,  6  1 

15.65 

20.16 

16  88 

22  16 

4.V 41 

21.90 

15.84 

13.70 

45.49 

•.•I  ::; 

to. 72 

SO  95 

46.00 

21.00 

15.50 

22.15 

15  76 

22  20 

15  : ; 

21.00 

to  68 

21.20 

45.72 

j  :  ... 

16.79 

■.'4.::.-, 

45.72 

24.64 

15.88 

25.64 

r  76 

22  ;  5 

14.50 

22.60 

45.55 

21.64 

10.96 

19  72 

39  :.l 

9  :  ! 

21.30 

38  75 

22.60 

41.69 

21.44 

41.34 

28.56 

46.59 

22.34 

16.81 

23.93 

16.41 

25.24 

16  85 

25  00 

16  58 

'.'  7.27 

82.33 

46.20 
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LEAD  IN  1914. 

The  lead  industry  in  1914  made  the  most 
remarkable  showing  in  its  history,  the  out- 
put having  increased  100,000  tons  over  1913, 
which  is  by  long  odds  the  largest  gain  on 
record,  in  a  year  that  will  go  down  as  a 
poor  business  year.  This  increase  was  ac- 
complished despite  the  fact  that  the  avei 
age  price  of  lead  in  1914  was  below  4.00c 
New  York  and  was  the  lowest  average  in 
sixteen  years.  There  is  no  precedent  for 
this,  and  it  was  directly  opposite  to  wdiat 
happened  after  the  panics  of  1893  and  1907 
when  the  declines  in  prices  caused  de- 
creases  in  the  production.  Tt  has  been 
proved  that  this  country  can  produce  a 
large  quantity  of  lead  cheaply,  that  the 
prohibitive  tariff  which  remained  in  effect 
for  so  many  years  retarded  rather  than 
stimulated  the  industry,  and  that  a  4.00c 
lead  market  need  not  be  regarded  with  the 
fear  and  trembling  of  a  few  years  ago.  1914' 
will  also  be  remembered  as  the  year  in 
which  the  experts  of  domestic  lead  were 
resumed  after  a  lapse  of  nearly  411  years, 
this  branch  of  the  business  having  amounted 
last  year  to  over  65,000  tons.  On  the  other 
hand  there  was  a  50%  falling  off  in  the 
imports  of  lead  in  lead  ore  and  base  bullion 
due  to  tlii  revolution  in  Mexico,  and  •'' 
similar  decrease  in  the  exports  of  lead  of 
foreign  origin,  material  that  is  smelted  in 
bond. 

As  the  lead  producers  do  not  report  the 
stocks  of  '!  miotic  lead  it  t-  impossible  to 
estimate    the    consumption,    but    this    much 


LEAD  (Monthly  Averages.) 

— New  Y 

ork*— 

St.  Louis — 

1912. 

1913. 

1914. 

1912 

1913. 

1914. 

Jan. 

4.44 

4.35 

4.11 

4.34 

4.20 

3.99* 

Feb. 

4.04 

4.35 

4.06 

3.99 

4.20 

3.95 

Mar. 

4.07 

4.35 

3.97 

4.06 

4.21 

3.83 

Apr. 

4.20 

4.40 

3.82 

4.14 

4.25J4 

3.70 

May 

4.20 

4.36 

3.90 

4.09 

4.22 

3.81 

June 

4.39>< 

4.35 

3.90 

4.31 

4.21 

3.80 

Tulv 

4.73 

4.:;: 

3.90 

4.60 

4.25 

3.75 

Aug. 

4.56* 

4.63 

3.90 

4.46 

4.56 

3.734 

Sep. 

5.05 

4.75 

3.86 

4.94 

4.62 

3.67 

Oct. 

5.10 

4.45 

3.54 

4.91 

4.31 

3.39 

Nov. 

4.69 

4.34 

3.68 

4.50 

4.18 

3.58 

Dec. 

4.36 

4.0C 

3. SO 

4.19 

3  !H 

3.67 

Year 

l  18 

4.40 

3  87 

t  38 

4.26 

3.74 

*  Trust  price. 

is  known  that  the  amount  available  for 
consumption  in  1914  was  442.744  ton-  as 
compared  with  419.463  tons  in  1913  and 
388.148  tons  in  1912.  It  is  impossible  to 
believe  that  the  actual  consumption  was  as 
great  in  1914  as  in  1913,  owing  to  the  reces- 
sion in  all  lines  id'  industry,  and  therefore 
there  must  have  been  a  heavy  increase  in 
surplus  stocks  and  the  total  stocks  at  the 
close  of  the  year  were  probably  the  largest 
on  record. 

The  following  is  a  comparison  of  the 
domestic  production,  the  total  production 
and  tlie  amount  available  for  consumption 
since    1907 

Available 
—  Production —  for  con- 

Domestic         Total        sumption 

1907    352,381  413,389  360,715 

1908   311,666  396.564  318,555 

1909   352,839  446,901  368,664 

1910   375,41)2  470.272  379,196 

1911    391.995  486.979  385.319 

1912   392.517  480.894  388,148 

1913    41 1.878  462,460  419,463 

1914   511.784  537.079  442,744 

\t    the    beginning    of    tin     year    the    trust 

price  at  New  York  was  4.15c  and  on  Janu- 
ary 'Mb  it  was  reduced  to  4.10c.  although 
the  sentiment  at  that  time  was  favorable  to 
the  market.  In  the  last  half  of  January 
the  demand  for  all  metals  was  good  and  it 
was  not  surprising  to  see  the  price  restored 
to  4.15c  on  February  2nd.  It  was  a  sur- 
prise to  buyers,  however,  when  a  week- 
later  the  market  dropped  to  4.00c,  and  the 
shock  which  they  sustained  then  was  re- 
membered up  to  the  end  of  the  year.  From 
the  statistics  now  issued  it  is  perfectly  plain 
that  the  production  was  exceeding  the  de- 
mand, and  the  trust  finding  that  the  large 
stocks  with  which  they  started  the  year 
were  gaining  instead  of  diminishing,  made 
their  first  real  move  to  regulate  the  out- 
put. 

There  were  two  other  reductions  of  $2 
a  ton  each  during  March,  which  was  the 
month  in  which  the  first  export  business 
was  done,  and  they  had  some  effect  in 
stimulating  the  domestic  demand  so  that 
on  April  27th  the  price  was  advanced  $2  to 
3.90c.  Then  there  was  a  period  of  nearly 
five  months  during  which  the  trust  price 
remained  unchanged,  even  during  August 
and    the    greater    part    of   September    when 
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the  markets  on  Other  metals  were  literally 
"all  over  the  place".  The  war's  effi 
lead  could  not  be  accurately  gauged,  foi 
whereas  the  situation  «^  injure. 1  in  some 
ways  it  was  benefitted  in  others.  The  sus 
pension  of  the  silver  quotations  and  ex- 
ports were  thought  likely  to  curtail  thi  pro 
duction  of  desilverized  lead,  and  a  larger 
export  demand  for  lead  was  contei 
which  would  more  than  offset  the  loss  in 
domestic  consumption. 

However,  at  the  end  of  September 
it  was  clear  to  the  leading  it 
that  the  production  was  not  declin- 
ing and  that  it  should  be  made  to 
decline  as  the  surplus  in  the  hands  ol  .il! 
the  smelters  was  increasing  rapidly.  There- 
fore the  price  was  lowered  in  quick  suc- 
cession to  3.75c  to  3.60c  to  3.50c,  and  there 
is  no  doubt  that  it  was  hinted  to  the  pro- 
ducers that  if  they  did  not  obey  the  warn- 
ing tin-  price  would  he  lowered  if  necessary 
to    3.00c.     But    the    principal    producers    in 


M  i      i  iuri     and     Idaho    about     the    mid. 
Octi        i    curtailed   their   operations   by  25%, 
which    stopped    the    decline    in    the    market. 
As  it  was  the  year's  output  was  100,00 
greater   than   in    1913   which   is   larger  than 
Hi.     total    gain    during    the    entire    ten 
preceding,    viz.: 

1904    308,603  tons 

1913    411.878  tons 

191  1    511,784   to 

llie  new-,  of  the  curtailment  brought  con- 

into  the  market  and  there  was  also 

i  export  business  during  October  and 

November    with     the     result     that     the     price- 
was  advanced  to  3.60  on   November  1_'  and 

io    3.70    and    3.90    during    the    following 
weeks.     This    hi  si    advance    was    more    than 
the  market  could  stand,  the  statistics  plainly 
show   the    reason    why,   and   on    November 

27th    it     was    reduced    to    J..S0c.      There    was 
n.i    change    during    December    and    the    mar- 
as   less   active  and   less   strong   than    in 
November. 


LEAD  PRODUCTION  IN  1914. 


Preliminary  Figures  of  the 
The  year  1914  was  marked  by  an  enormous 
increase  in  the  output  of  domestic  lead  in  the 
United  States,  according  to  C.  E.  Siebenthal, 
of  the  United  States  Geological  Survey — an 
increase  of  nearly  100,000  tons  over  the  pro- 
duction of  any  preceding  year.  There  was 
also  a  heavy  decrease  in  the  tonnage  of  lead 
of  foreign  origin  treated  in  the  United  States, 
and  for  the  first  time  in  years  a  great  increase 
in  the  quantity  of  domestic  lead  exported  to 
European  countries.  At  the  same  time  the 
average  price  of  lead  in  the  United  States 
was  the  lowest  since  1898. 

The  estimates  have  been  compiled  from  re- 
ports to  the  Survey  by  all  lead  refineries  and 
soft-lead  smelters  in  operation  during  the  year. 
These  reports  cover  actual  production  fur  the 
first  10  or  11  months  of  the  year,  with  an 
estimate  for  the  remainder  of  the  year,  and 
from  them  the  figures  of  production  are  made 
up  without  change.  The  statistics  of  im- 
ports, exports,  and  lead  remaining  in  ware- 
house have  been  taken  from  the  records  of 
the  Bureau  of  Foreign  and  Domestic  Com- 
merce for  11  months,  the  figures  for  Decem- 
ber having  been  estimated. 

The  production  of  refined  lead,  desilverized 
and   soft,   from   domestic   and   foreign  ores  in 


U.  S.  Geological  Survey. 
1914  was  approximately  537,079  short  tons, 
worth  at  the  average  New  York  price  $41.- 
892,162,  compared  with  462,460  tons,  worth 
$40,696,480,  in  1913,  and  with  480,894  tons  in 
1912.  The  figures  for  1914  do  not  include  an 
estimated  output  of  12.850  tons  of  antimonial 
lead  against  16,665  tons  in  1913  and  13,552 
tons  in  1912.  Of  the  total  production,  desil- 
verized lead  of  domestic  origin,  exclusive  of 
desilverized  soft  lead,  is  estimated  at  312.257 
tons,  against  250,578  tons  in  1913  and  221,480 
tons  in  1912:  and  desilverized  lead  of  foreign 
origin  comprised  25,295  tons,  compared  with 
50,582  tons  in  1913  and  88,377  tons  in  1912. 
The  production  of  soft  lead,  mainly  from 
Mississippi  Valley  ores,  is  estimated  at  I 
tons,  compared  with  161,300  tons  in  1913  and 
191.614  tons  in  1911,  the  largest  prior  output 
of  soft  lead.  The  total  production  of  lead. 
desilverized  and  soft,  from  domestic  ores, 
was  thus  about  511.7S4  tons,  almost  100.000 
tons  more  than  in  any  previous  year  and  25,000 
tons  more  than  the  total  output  of  the  country 
from  both  domestic  and  foreign  sources  in 
am   previous  year. 

The  find   figures  of  the  production  of  soft 
.lead  are  likely    to   show  an   increase  of  a   fen1 


THE    STEEL    AXD    METAL    DIGEST 


January 


LEAD       ANTIMONY, 


thousand  tons  over  those  here  given,  for  the 
reason  that  the  argentiferous  lead  smelters 
and  refineries  undoubtedly  treated  more  or 
less  soft  lead  from  the  Mississippi  Valley 
which  is  not  distinguished  from  silver-lead 
ores  in  their  preliminary  estimates.  In  any 
event  Missouri  has  undoubtedly  retained  first 
place  in  lead  production,  with  the  largest  out- 
put in  the  State's  history. 

Imports  and  Exports. 
The  imports  of  lead  are  estimated  at  11,764 
short  tons  of  lead  in  ore,  valued  at  $743,332 ; 
14,998  tons  of  lead  in  base  bullion,  valued  at 
$1,029,233 ;  and  142  tons  of  refined  lead,  valued 
at  $9,751— a  total  of  26,904  tons,  valued  at 
$1,782,316,  compared  with  57,145  tons,  valued 
at  $2,965,817,  in  1913.  Of  the  1914  imports 
about  20,000  tons,  or  nearly  three-fourths, 
came  from  Mexico,  against  47,847  tons  in 
1913  and  79,728  tons  in  1912,  the  decrease  be- 
ing due  to  domestic  strife  in  that  country. 
From  Germany  came  2,265  tons,  from  German 
East  Africa  1,278  tons,  and  from  Chile  about 
1,250  tons. 

The  exports  of  lead  of  foreign  origin 
smelted  or  refined  in  the  United  States  again 
show  a  big  decrease,  being  estimated  at  21.193 
tons,  against  54,323  tons  in  1913  and  76,273 
tons  in  1912. 

For  the  first  time  in  years  there  were  ex- 
ports of  domestic  lead  to  Europe,  the  total 
for  the  year  being  estimated  at  62,924  short 
tons,  valued  at  about  $4,804,000. 

Lead  Available  for  Consumption. 
The  amount  of  lead  available  for  consump- 
tion during  1914  may  be  estimated  by  adding 
to  the  stock  of  foreign  lead  (domestic  stocks 
are  not  known)  in  bonded  warehouses  at  the 
beginning  of  the  year  (5,310  short  tons),  the 
imports  (26,904  tons),  the  additions  by  liquida- 
tion (16  tons),  and  the  domestic  production 
(511,784  tons),  making  an  apparent  supply  of 
544,014  tons.  From  this  is  to  be  subtracted 
the  foreign  lead  exported  from  warehouse 
(21,193  tons),  the  foreign  lead  exported  in 
manufactures  under  drawback  (about  10,000 
tons),  the  exports  of  domestic  lead  (62,924 
tons),  and  the  stock  in  bonded  warehouses 
at  the  close  of  the  year  (assumed  to  be  the 
same  as  at  the  close  of  November,  7,153  tons), 
leaving  as  available  for  consumption  442.744 
tons,  which,  compared  with  419,463  tons  in 
1913,  3S8.14S  tons  in  1912,  385,319  tons  in 
1911,  and  379,196  tons  in  1910,  and  taking  into 
account    trade     conditions     during     the    year. 


seems  to  be  an  excessive  figure,  making  it 
seem  very  probable  that  there  has  been  an 
increase  in  lead  stocks.  Of  the  foreign  lead 
remaining  in  warehouses  at  the  close  of  No- 
vember, 1914,  there  was  at  El  Paso  2,176 
short  tons  and  at  New  York  4,846  tons,  with 
small  quantities  at  Chicago  and  St.  Louis. 


ANTIMONY   IN   1914. 

The  antimony  market  was  in  a  dull  and 
stagnant  condition  all  during  the  first  half 
of  1914  and  prices  showed  no  fluctuations 
of  any  importance.  Cooksons  remained  at 
just  a  little  above  7.00  and  ordinary  grades 
at  a  little  under  6.00,  the  averages  from 
January    to   June    being   as    follows: 

(  !ooksons     7.25c 

Hallctts    6.95 

Ordinary    5.87 

There  was  considerable  complaint  on  the 
part  of  English  and  Continental  makers 
at  the  lowness  of  the  market,  and  early 
in  tlie  year  there  seems  to  have  been  an 
attempt  made  to  establish  a  syndicate  or 
comptoir,  in  order  to  control  output  and 
prices,  lint  nothing  came  of  it  owing  to 
the  refusal  of  several  important  producers 
to  join  the  undertaking,  and  the  difficulty 
of  controlling  the  Chinese  and  Japanese 
markets  was  also  a  stumbling  block.  The 
cost  of  producing  antimony  in  China  and 
Japan  is  lower  than  anywhere  else  in  the 
world  and  probablj  75%  of  the  supplies 
of  ordinary  99/1  grade  were  furnished  last 
year  from  this  quarter,  England  still  main- 
taining her  supremacy  on  the  high  grades. 
The  consumption  of  antimony  in  this 
country  was  considerably  below  normal 
owing  to  the  dulness  of  business  generally, 
and  the  lack  of  railroad  orders  in  par- 
ticular. 

In  July  the  price  of  ordinary  grades  de- 
clined to  5.25%  and  as  the  East  still  con- 
tinued to  be  free  sellers  it  seemed  not  at 
all  unlikely  that  the  market  would  break 
5.00    before    long. 

With  the  outbreak  of  the  war  on  August 
1st  there  was  a  wild  rush  to  buy  antimony, 
mostly  on  the  part  of  speculators,  who 
remembering  that  the  price  had  gone  to 
25c  in  the  Russo-Japanese  war,  expected 
to  see  the  performance  duplicated,  owing 
to  the  cutting  off  of  supplies  and  the  an- 
ticipated   large    demand    for   munition    pur- 
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poses.     In    ten    days    the    metal    tripled    in 
value,    viz.: 

i  .mm.    ,  .11  .      (  it  ihn  n  \ 

July  31    7.20  5.50 

Aug.    3    l&VA  6.12J/, 

Aug.    4    8.25 

Vug.    5    9.1  !  8.12]  • 

Aug.   6    13.00  11.00 

Vug.    7     16.50  14.50 

AuK.  10   20.50  17.50 

Later  in  the  month  when  it  was  seen 
that  despite  difficulties,  the  metal  could  be 
brought  from  England  and  the  East,  and 
that  the  demand  for  war  purposes  did  not 
instantly  develop,  there  was  a  collapse  in 
the  speculation  and  a  collapse  in  prices. 
By  the  end  of  August  the  market  was 
dead  dull  with  the  price  of  ordinary  grades 
m  iminally    l :.'.:.'.',,' 

In  September  there  was  absolutely  no 
demand  and  on  sales  bj  disgusted  spei  u 
lators  the  price  declined  to  K'jc.  But  as 
was  afterwards  found  out  the  Russian 
government  quietly  started  buying  in 
England  and  Japan  during  that  month  and 
early  in  ( (ctober  the  Russian  orders  ap 
peared  in  our  market.  In  the  first  week 
iu  October  Russia  bought  about  500  tons 
of  spot  antimony  at  from  8]  |c  up  to  11.00c 
and  towards  the  close  of  the  month  a 
further  350  tons  at  L  1.00c  to  13.00c.  This 
850  ions  represented  about  75' .  of  the 
simk  in  New  York  and  the  whole  quan- 
tity was  shipped  to  Vrchangel.  As  there 
was  nothing  further  to  be  had  here  Russia 
transferred  her  orders  to  Japan  and  ac- 
cording to  reports,  orders  for  800  to  900 
tons  were  plated  during  November  for 
direct  shipment  to  Vladivostock.  It  also 
appears  thai  the  Japanese  government  en- 
tered into  the  market  about  December  1st 
and  bought  some  400  tons.  These  large 
sales  in  Japan  sold  up  the  market  and  foi 
the  last  five  weeks  ,,i  the  year  this  country 
could  get  no  offers  from  Japan  for  any 
quantity  or  for  any  delivery.  In  conse- 
quence the  price  of  futures  advanced,  and 
whereas  in  November  there  had  been  a 
spread  of  from  3c  to  5c  per  lb.  between 
spot  and  futures,  at  the  end  of  the  yeai 
there  was  really  no  difference  between  the 
two.  In  November  there  was  onlj  a  local 
si  trcitj  "i  supplies,  but  at  the  end  of  De- 
cember the  scarcity  had  become  worldwide. 
It    is  estimated   that   since   the   war  com- 


menced    Ru     i  a     ha        ■  ■ 

2,500  tons  of  antimony  and  that    2,500  tons 

mon     ha    i     been    taken    b 

in, an     and  armami 

cartridgi     and      hi  apnel    ma  nufai  turers    in 

this  country,  or  in   other   words  5,000  tons 

have   bei  ar  purposes  in  six 

t tli        [f  the  demand  should  continue  on 

another    six    months   a 
furthei  :  undoubtedly 

in    sti  ,i  e   because    -•  oi  I      all   ovi  r   the  world 

li.i\  i    be luced     o  a  el  and 

in  odm  tion  cannot  be  ini  1 1  •  nough 

to   keep    pace    with    such   a    demand. 

England    and     France     b .o.  i      pi 

In 3     on     antimony     and     exports     from 

I  countries    have    not    been    permitted, 

except  in  a  f  !  ft  is  thought 

that  these  embargoes  ■•ill  remain  in  effect 
until  the  war  ends,  which  means  that  this 
countrj  will  depend  largely  if  not  entirely 
mi   Japan  and  China  for  her  supplies.     Al- 

i  i     the    situation    is    a 
one    and    unlike    anything    we    have    had    in 
th,    p  ,   i    exi  ept  during  the   Ru         I 
war,    when    as    we    mentioned    before,    the 
pi  i,  e    went    above     '  -     and    n   naini  d    there 
for  o\  ei    ■'    ^ '  ar. 

rations  on  1  tungarian  (or- 
dinary) grade  antimony  during  1914  are 
given  below.: 

Hungarian 

High.  Low.         V 

iy     6  l" 

February    ....        6.10  0-00 

March     6.G0 

April    

Vlaj     5.70  5.78 

5  5.45 

July      5.62  5    10  5.44 

5t     t  -  6  mi  13.05 

Si  ptember    .        L1.00 

i  i,     iber     ....       H  U-64 

mbei  14.73  L3.50  14.14 

December    ...      14.25  L2.50  I 

The    fluctuations 

i 

nn  i       18.00 

L913     I  6  00  7.43 

9.50 

pn  t  9  12!  ■         iks-,  :  IS 
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ALUMINUM  IN  1914. 

Aluminum  was  the  least  interesting  of 
all  the  metals  during  1914  and  unlike  the 
others  was  little  affected  by  the  war.  The 
consumption  was  about  _'"■'.  less  than  in 
1913  which  caused  a  smaller  production, 
smaller  imports  and  lower  prices  than  the 
year   before. 

In  January  the  market  price  was  18.75c 
and  there  was  a  gradual  decline  until  the 
end  of  July  when  the  price  reached 
This  was  the  lowest  price  ever  known 
in  this  market  and  was  more  than  6c  per 
lb.  below  the  average  for  1913.  With  the 
breaking  out  of  the  war  the  market,  ad- 
vanced to  21.00c  on  the  theory  that  all 
European  competition  would  be  removed. 
and  that  the  domestic  producers  would 
make  use  of  the  opportunity  to  establish 
prices  on  a  more  remunerative  basis.  It 
was  soon  seen  however  that  the  imports 
did  not  stop,  that  several  of  the  neutral 
countries  could  make  and  were  making 
shipments  to  this  country  and  that  the 
competition  from  abroad  was  still  a  potent 
factor  in  the  situation,  and  the  market 
therefore  reacted.  It  did  not  go  a-  low 
as  it  did  in  July  but  at  the  close  of  the 
year  the   price   was   19c. 

The  war  has  helped  the  makers  of  alu- 
minum ware  as  several  large  government 
orders  have  been  placed  here  for  aluminum 
water  bottles  and  cooking  utensils.  We 
understand  that  an  aluminum  water  bottle- 
is  part  of  the  equipment  of  every  English 
soldier. 

In  tile  casting  line  of  the  industry  busi- 
ness  lias  been  slow  and  the  demand  from 
the  steel  trade  was  naturally  far  below 
normal. 

We  estimate  that  the  domestic  produc- 
tion was  from  40,000,000  to  45,000,000  lbs. 
as  against  50,000,000  -in  L913;  and  consump- 
tion approximate';.  ir  25,- 
000.000  lbs.  less  than  the  ?5,0O0,000  lbs.  re- 
I    last   year. 

The   monthly   price   fluctuations   an 
below: — 

Aluminum   

High.  Low. 

January    19.00  18.50 

February     t9.no  18.50  IS  80 

March     18.75  I-  00  L8.50 

April    18.25  17.75  I-  08 

May     IM-:  17.73 


June     IS. 00  17.50  17.s:j 

July     IT.::,  IT.:;;1..       17.59 

August     21.50  18.00  20.38 

September    ...      20.50  IS. 2.-.  19.28 

October     ....        IS. 50  18.00  1S.25 

November     ..        19.50  1S.O0  is-;, 

December      .  .      19  25  is.;:.  19.02 

The   fluctuations   for   tin    past    four   years 
follow: 

High.  Low.  Average. 

1014     21.50  i  :  ■;:  18.59!  - 

1913       •_•;  .12'  _■        18  50  23  63 

1912     28.00  18.50  22.52 

1911      22.25  is. 75  20.34 

ALUMINUM,  ANTIMONY  and  SILVER 
PRICES  IN  DECEMBER. 


Daj 

Aluminu 

.    Cts. 

Cook- 
CtT 

-  Antimony 

Hal-       Hun- 
letts.      garian. 

Cts.       Cts. 

— Silver — 
New    Lon- 
York.  don. 
Cts.      d. 

1. 

19.00 

16.75 

1  5  7  5 

14.00 

49J4  23 

2. 

19.00 

Hi.  7  5 

15.75 

l  I  00 

49J6  23:fe 

3. 

19.00 

hi  50 

15  25 

13.75 

497^   23tb 

4. 

1   '1    III! 

16.50 

15.25 

13.50 

H';t   23A 

7 

19.00 

16.37* 

15.123 

13.25 

5044   23J4 

- 

19,00 

16.25 

1  5  1  2 1 

13.123 

50}4   23J4 

!). 

im  00 

16.00 

14.873 

12.873 

49%   23^ 

10 

;      nil 

I  1.873 

1  2  -  7  1 

tl'"s    211's 

1  1  . 

1:1  00 

16.00 

14.873 

12.873 

50       23HJ 

12. 

50        211'.. 

14. 

19.00 

16.00 

it  - : 

12.81  ! 

' 

15 

1 

L6.O0 

it-;'. 

49 '4    23 

16 

i  00 

15.75 

L4.873 

12  -7  I 

17. 

19.00 

15.75 

14.873 

12.87 

Is. 

L9.00 

15.50 

14.50 

48^   22-^ 

111. 

20 
21. 

4SJ4   22  y2 

15  00 

14.01) 

12  50 

2  2 

1.1. CO 

L5  00 

14.00 

12.75 

■ 

19.00 

15  25 

14.25 

4$}i   22J4 

24. 

111  IMI 

15.25 

14.25 

L3.2  5 

48^4  22li 

26. 

2 7 

4S3/J    .... 

28        L9  12  15  25  I  1.2.;  13.25  18 

19.12  15.23  14.23  13.25  48]i  22^4 

30.      19.123  15.25  14.25  1  1.25  48 

31  .      19.12  15.75  14.23  L3.25  18 

High     in  25      l  7  mi  16.00  1  I  25  50    .   23]  j 

LOW        Is. 75       15.00  14.110  12.50  4- 

Av'ge    19.02  15.82  14  74  13.15  49.38  22.90 
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A     CONFUSING     SITUATION. 


Caution  the  Order  of  the  Day — Funda- 
mental   Conditions    Improve,    but 
Home    Trade   is    Very- 
Disappointing. 

The  first  month  of  the  New  Year, 
January  1915,  will  go  on  record  as  a 
month  favorable  i<>v  continued  reco\ 
cry  in  nearly  all  fundamental  con- 
ditions, such  as  finances,  credit  and  for- 
eign trade,  etc.,  but  decidedly  disap- 
pointing in  the  recovery  of  home  con- 
sumption and  enterprise  thrt  so  many 
expected  would  i-sne  in  the  New  Year. 
The  statements  of  some  of  our  largest 
corporations,  including  the  U.  S.  Steel 
Corporation,  have  served  to  put  on 
record,  the  depression  and  falling  off 
in  business  during  the  last  quarter  oi 
1914.  In  the  case  of  the  fj.  S.  Steel 
ii  atii  in.  \\  hi  ise  statemenl  shi  iwed 
that  their  net  earnings  in  that  quarter 
had  Keen  the  lowest  in  any  quarter  in 
the  existence  of  the  Corporation,  ne- 
cessitating  the  passing  of  it-  common 
dividend.  This  has  had  a  depressing 
effect,  carrying  as  it  does  moral  and 
political  significances  surpassing  the 
financial    features   of   the   incident.      In 

equence,  the  mind  i >i  busines 
been  more  or  less  in  a  depressed  state, 
counting  tin  the  hisses  of  the  past  year. 

The  steel   industry,   however,    w 
is  apt  to  fi ireshadi ,-<\   c  in  oth- 
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er  American  industries,  has  shown  a 
steady  impriAement  during  the  month, 
but  the  pi-ogress  has  been  very  slow, 
and  this  industry  .-till  remains  only  55 
per  cent  of  normal.  The  trade  is  un- 
decided as  to  whether  the  improve- 
ment represents  onl)  a  natural  reac- 
tion from  a  depression  such  as  has 
never  before  been  experienced  in  their 
history,  or  whether  it  means  that  a 
change  to  quick  return  to  normal  con- 
ditions has  begun.  Time  alone  can 
tell  this. 

One  of  the  favorable  develop- 
ments has  been  the  complete  change 
in  the  attitude  of  the  Government  and 
popular  opinion  towards  the  financial 
interests,  and  what  is  known  as  big 
business.  Troubles  and  unemploy- 
ment have  taught  a  lesson  that  sound 
and  economic  argument  and  common 
sense  failed  to  do.  There  is  now-  no 
dispi  sition  to  harass  business,  but  t> 
encourage  it.  and  it  remains  to  he  sei  n 
whether  convalescence  from  the  at- 
tacks that  have  been  suffered  from  this 
direction  is  to  he  quick  or  slow.  We 
have  greatly  benefited  by  the  war 
demand  for  our  grains  and  oilier  ma- 
terial, which  we  have  been  selling  at 
record  profits,  and  which  has  not  only 
restored  but  largely  increased  our  in- 
ternational balance  of  trade,  and  which 
is  running  now  at  the  rate  of  $1,500,- 
(MiO.inii)  pei'  annum.  Our  country  is 
making  money  fast  by  reason  of  the 
troubles  and  necessities  of  our  fellow 
nations,  besides  keeping  at  home  sev- 
eral hundreds  of  millions  of  dollars, 
that  coming  from  our  home  earnings, 
were  spent  abroad  by  our  tourists  and 
the  Americans  living  abroad,  who  now 
find  America  the  pleasantest  and  safest 
place  in  which  to  spend  their  money. 
Besides  this  the  whole  country  has 
been    economizing,    and    while   presenl 


market  values  are  very  low  for  the  se- 
curities that  represent  our  properties, 
America  is  richer  to-day  in  cash  and 
actual  property  than  any  time  in  her 
history. 

["he    question    naturall)    arises    why 

is  there  not  seen  a  greater  response  in 
Li  =s  by  reason  of  these  sound  and 
fa\  irable  conditions?  Why  is  it  that 
except  for  our  export  trade  to  Europe, 
business  continues  so  dull  and  dis- 
appointing? Why  is  it  that  with  a 
great  harvest  being  sold  at  the  highest 
price  in  25  years,  business  even  in  the 
middle  west,  where  such  conditions 
might  be  expected  to  be  reflected,  re- 
ci  o  ers  s  ,  slowly  ? 

The  explanation  is  that  solvency 
and  weal t'l  makes  for  caution  in  a  na- 
tion as  it  does  in  the  individual  in 
times  like  the  present.  The  west  pro- 
pi  ses  to  keep  the  big  crop  money  they 
are  making  well  in  hand  for  emergen- 
cies. <  )ur  bank  reserves  are  high,  but 
our  bankers  and  capitalists  are  not. 
only  unwilling  to  enter  into  expansive 
plans,  but  are  determined  to  keep  their 
resources  in  a  form  where  they  are 
readily  available,  in  other  words,  Cau- 
tion with  a  big  i"  is  the  order  of  the 
day  for  which  the  war  is  of  course  re- 
sponsible. While  we  are  far  removed 
from  its  area,  and  chances  of  our  being- 
involved  hardly  a  possibility,  still  after 
w  hal  has  happened  in  the  past  7  mi  mths 
nothing  can  be  called  impossible.  The 
European  war  is  affecting  our  nerves, 
and  has  developed  a  bump  of  caution 
such  as  we  did  not  believe  Ameri- 
cans p  ssessed.  Hence  while  there  is 
plenty  oi  money,  investments  are  not 
.  real  estate  transactions  arc  al- 
most nii,  building  is  extremely  quiet, 
and  new  enterprises  find  no  backers. 
In  other  words,  we  are  "sitting  tight" 
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counting  our  blessings  and  in  the 
i  if  si  ime  of  the  trades  i  mr  big  profit   . 
but  we  are  nevertheless  determined  to 
employ  an  attitude  of  "watchful  wait- 
ing"   pending    war   developments.      In 
consequence,    the    wheels    of    industry 
turn    slowly — unemployment    affecting 
tin-  consuming  powers  of  the  country 
has  becomi    in  our  leading  cities  a  ser- 
ious problem,  and  promises  to  remain 
so  for  tiit-  balance  of  the  winter.     ' 
timism  is  talked,  but  not  put  into  ac 
tinii. 

As  the  American  spirit  ol  enter- 
prise cannot  be  held  down  indefinitely 
especially  when  our  basic  resources 
arc  plentiful  and  our  financial  and 
business  structure  as  sound  as  it  is. 
"Watchful  waiting"  must  sonic  da} 
give  place  to  confident  action,  and  the 
longer  the  latter  is  delayed  the  greater 
will  be  its  demonstration  when  it 
comes.  We  have  and  arc  accumulat- 
ing a  vacuum  in  business  enterprise 
and  consumption  that  will  be  over 
come  some  day  with  a  rush,  the  mo- 
ment the  p  iwer  holding  it  hack,  is  re- 
moved. This  year  an  enormous  amount 
hi  our  mineral  resources  have  been 
kept  in  the  ground  compared  wi 
output  of  recent  years,  which  output 
created  no  surplus  stocks.  It  is  im- 
possible in  believe  that  our  output  will 
iii  it  nii!\  be  rest  n  ed  again  but  will  be 
i  i  en  greater  than  e\  er  b  i  make  up 
for  the  curtailments  of  the  past  year. 
Us  i  the  advantages  that  ha  -  ■ 
from  i  mr  freedom  from  the  de  >ti  uct  i<  m 
and  losses  suffered  by  Europe  have  not 
yet  begun  to  be  demonstrated,  and  we 
think  is  hardly  realized,  and  won't  be 
until  our  mines  and  factories  in 
of  running  one  half  to  three  quarters 
as  at  present  will  be  pushed  to  their  ut- 
iin  -i  capacit)   to  suppl)    urgent   needs. 


It   will   all  We 

will   bi  .      America   of   two   or 

ago  when  our  full  i 
tions  still  showed  n  i  surplus  -tucks  ac- 
cumulating, and  ere  will  he 
a  larger  foreign  demand  i 
knocking  at  our  doors,  not  a  war  de- 
mand but  a  p  trade 
ni  the  world  and  the  wa.\  along  which 
it  will  travel,  b)    reason  of  new  condi- 

has  been  put  in  the  m<  Iting  pot 
by  this  awful  epoch  making  war.  I  e 
result    will    not    onl)    be    revolul 

itics  but  al  >  commerce,  and  it 
is  difficult  ti  i  see  h  >v,  this  change 
can  escape  falling  to  a  great  extent 
to  the  advantage  of  a  country  that  has 
n  't  had  it-  facilities  damaged  i  ir  de- 
stroyed and  its  manufacturing  machin- 
ery, human  as  well  as  m  itet  ial 
g'aniz-ed.  1 '.;.  i  mr  present  eo  mi  imy 
and  conservation  of  resources  we  are 
accumulating;-  the  energies  and  power 
to  take  a  new  prominent  position  in 
the  trade  of  the  world.  The  effect  of 
the  war  will  be  to  hasten  1>_\  a 
ter  of  a  century  this  position.  The 
manufacturer  and  merchant  whi 
predates  this  and  lays  his  plans  to 
take  advantage  of  it  when  it  comes  will 
have  reasi  m  to  be  pn  >ud  oi 
sight.  To  sum  up  we  will  transpose 
'in  time  of  peace  prepare 
for  war"  and  say  "in  time  of  war  pre- 
pare fi  ir  peace." 


SPECULATION  IN  GREENE  COUNTY 
COAL  ACREAGE. 

1 'M    Monday,   Januarj    18,    the    Fir-t    Na- 
onal    Bank   o     I  /n,   Pa.,  « as 

by  the  national  banking  authorities.  The 
inted  for  Jo- 
siah  \.  Thompson,  president  of  the  bank 
many  years  a  conspicuous  specu- 
lator in  ( li.  i  i  and  other  coking 
coal  acreage.     These  events   were   followed 


THE    STEEL    AXD    METAL    DIGEST 


EDITORIAL, 


by  receiverships  for  several  of  Mr.  Thomp- 
son's associates  in  the  coal  land  operations 
and  for  one  coke  producing  company. 

The  various  events  represent  the  collapse 
of  a  great  speculative  movement.  In  the 
petition  for  Mr.  Thompson's  receivership 
his  liabilities  are  stated  at  $22,000,000,  $15,- 
000,000  of  this  being  secured  by  mortgages, 
$7,000,000  being  unsecured  and  upon  prom- 
issory  notes,  while  the  assets  are  stated  at 
$70,000,000.  Mr.  Thompson's  associates  are 
represented  by  tens  or  hundreds  of  thou- 
sands where  Mr.  Thompson's  figures  are  in 
millions.  The  total  liabilities  of  the  group 
cannot  be  stated  with  any  closeness  be 
cause  they  were  all  mixed  up  with  each 
•  ■tlier.  in  partnerships,  mortgages  and  noti 
The  assets  of  course  cannot  be  stated  even 
vaguely.  It  was  because  they  had  no  gen- 
erally recognized  value,  in  relation  to  theii 
paper  value,  that  the  failure  occurred. 

There  were  many  who  expected  this  out- 
come to  Mr.  Thompson's  operations.  It 
was  of  the  kind  that  is  successful  up  to  a 
certain  point  but  is  doomed  to  failure  if 
carried  too  far.  Years  ago  Mr.  Thompson 
was  keen  in  foreseeing  value  in  coking  coal 
land  and  he  anticipated  the  steel  industry 
in  picking  up  acreage,  whereby  he  was  able 
to  sell  various  parcels  at  excellent  profits. 
It  was  his  sense  of  proportion  that  failed. 
He  expected  the  steel  industry  to  require 
more  acreage  than  it  has  required,  and  in 
late  years  there  is  reason  to  suspect  further- 
more that  he  bought  acreage  not  because 
lie  wanted  it  or  thought  the  steel  industry 
needed  it.  but  in  order  to  protect  his  mar- 
ket. 

There  were  several  reasons  why  tl 
industry  did   not   take   Mr.  Thompson'-    coal 
acreage   to   the   extent    he   planned.     In    the 
first  place,  the   iron   and   steel  industry  has 
not    grown    nearly    as    rapidly    in    the    past 


-ix  or  seven  years  than  it  had  been  grow- 
ing previously.  In  the  second  place,  the 
manufacturers,  the  consumers  of  coke,  have 
had  less  surplus  earnings  to  invest  than 
fi  irmerly. 

In  the  third,  place,  constituting  the  mosl 
important  influence,  there  has  been  in  re- 
cent year-  a  complete  change  of  attitude 
on  the  part  of  iron  and  steel  interests. 
Their  attitude  has  changed  entirely  as  to 
carrying  minerals  in  the  ground.  They 
have  not  the  fear  of  15  years  ago  that  they 
might  be  caught  with  fine  plants  and  no 
raw  materials  to  put  into  them.  As  to 
coking  coal  in  particular  their  attitude  has 
changed.  They  have  embraced  by-product 
coking,  which  permits  the  use  of  a  lower 
grade  of  coal,  and  in  experimenting  with 
the  by-product  proce-s  they  have  found  that 
it  is  very  difficult  to  determine  in  advance 
just  what  a  given  coal  will  do,  and  whether 
it  will  run  uniform  with  the  early  samples. 
Their  policy  therefore  is  to  build  the  best 
by-product  plants  they  can.  and  seek  the 
coal  from  time  to  time,  buying  acreage, 
perhaps,  but  only  when  they  can  secure  it 
at  low  prices. 

There  is  no  great  probability  that  affairs 
at  Uniontown  will  be  straightened  out  at 
any  early  date.  A  great  legal  battle  may 
come  first,  indeed,  by  an  attack  being  made 
by  unfriendly  creditors  upon  the  legality 
of  these  individuals  having  gone  into  the 
hands  of  receivers  instead  of  into  bank- 
ruptcy. The  coal  acreage  has  a  value,  but 
it  must  be  remembered  that  heavy  pay- 
ments have  been  made  out  of  previous 
profits,  in  interest  and  in  purchases  of  ad- 
ditional acreages,  so  that  it  is  easily  con- 
ceivable that,  giving  the  acreage  involved 
a  very  fair  valuation  per  acre  the  total 
valuation  will  not  exceed  the  various  lia- 
bilities. 


-o-O-o- 
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COMMERCIAL   FAILURES. 

The  largest  number  of  failures  ever  re- 
corded in  any  month  and  the  seventh  lar- 
gest monthly  total  of  liabilitii 
lures  of  the  Januarj  report  to  Brad 
Ji  mrnal.  An  increa  se  ol  6  per  cent  i  >\  er 
December's  hitherto  high  record,  and  of  36 
per  cenl  i  >\  er  Januarj  a  yeai  agi  i  was 
shown,  Inn  against  this  ii  is  to  be  noted 
that  New  York  City  failures  were  fewer 
than  in  December  or  Januarj  last  Liabil- 
ities showed  an  increase  of  30  per  cent  over 
December,  and  13  per  cent  over  January 
a  year  agi  i,  i  me  large  -u  spensii  m,  In  >w  ever, 
accounting  for  the  excesses,  and,  aside  from 
this,  the  report  may  be  said  to  reflect, 
largely  speaking,  heavy  liquidation  of  small 
traders.  Two  tliinls  of  the  increase  in 
number  over  a  year  ago  occurred  in  the 
smith. 

In  the  following  table  will  be  found  the 
record  of  failures  monthlj  and  quarterly 
as  reported  by  "Bradstreet's  Journal"  for 
the  first  eleven  months  of  the  present  year. 

No  of 
lf'14.  failures.      \ssets.     Liabilities. 

January    1,729  $20,421,273  $35,196,682 

February    1,206     10.820,258     20,159,736 

March    1,260     13.530.577     26,159,420 

First    quarter  4,195     44,772,108    81,515,838 

April    1,221       8,628.578     17,705,784 

May    1,181       9,493,349    17.491.672 

June    1,151     23,648,220    31,593,019 

2nd    quarter.   3,553     41.770,147     66,790,475 

Six  months..   7.748     86.542.255   148,306,313 

J  uly    1.219     19,292,236    30,545,567 

August    1.191     16,282,462    37,128,027 

September     ...    1,367     21.231,211     32,105,387 

3rd   quarter..   3.777     56,805,909    99,778,981 

Nine  months. 11.525   143.348.164  248,085,294 

October    1.445     12.5o7.097    23,561,160 

November     .         1.58G     13,366,004     24,850,367 
December    ...      'Mil::     31,302,279     38,745,868 

4th  quarter..  5,244  47,135,380  87,157,395 
Twelve    mos..     16,780   199,921,905  362,235,312 


191c 


35,295,256 


50,361,785 


BANK  CLEARINGS. 
The   aggregate    "f   clearings    at    all    cities 
in  the  United  States  for  January,  tin.",  was 
$13,332,000,000    as    compared    with    $16,052,- 

900,000   in   Januarj    1914    and   $16,090,000, I 

in  January   1913 


THE   STOCK   MARKET. 

Stock    tran         i  n      the      New    York 

Stock  Exchange  during  the  month  of  Jan- 
uary reached  a  total  i,028,113  shares, 
against  1,487,982  -hare,  in  December  and 
10,012  mm  shares  irt  January,  1914.  The  par 
value  of  bonds  sold  during  the  past  month 
amounted  to  $56,867,500,  as  compared  with 
$35,327,000  in  December  and  $88,8?3,600  in 
January     of    last    year. 

The  hea\  iesl  sales  of  stock  foi  i  me  day 
in  January  were  recorded  on  Friday,  Jan- 
uarj 29,  when  138,129  shares  changed  hands. 
Bond  reached     the     maximum 

figure  mi  Friday,  January  22.  when  the 
ales  .mi. Hinted  to  $4,320,000.  Exclusive  of 
Saturdays,  the  smallest  volume  of  business 
in  stocks  was  reported  on  Thursday,  Janu- 
ary 14,  when  the  total  sales  were  only  118,- 
655  shares.  Bond  transactions  were  light- 
est "ii  Monday,  January  4.  amounting  to 
only   $1,467,500. 

COMMODITY   PRICES. 

The  following  table  gives  "Bradstreets" 
index  numbers  (the  totals  of  the  prices  per 

lb.  of  ninety-six  articles,  since  Jan.  1,  1909: 

1909.      1910.      1911.  1912.      1913.  1914. 

Jan.     8.263     9.231      8.836  8.949     9.493  8.885 

Feb.     S.302     9.07",     8.766  3.958      9.459  8.861 

Mar.    8.217     9.113      8.692  8.902     9.405  8.832 

Apr.    8.316     9.200     8.522  9.098     9.297  B.756 

May    S.302      9.039      8.459  9.270     9.139  8.622 

June    8.396     8.911     8.529  9.102     9.072  8.622 

July     8.457     8.925      8.594  9.112     8.952  8.656 

Aug.    8.504     8.822     8.657  9.159      9.011  8.708 

Sep.     S.591      S.952     8.S19  9.215      9.100  9.757 

Oct.    8.748     8.927      8.806  9. 151     9.152  9.241 

Nov.    8.964      8.884      8.892  9.478      9.225  8.862 

Dec.    9.126     8.784     8.982  9.546     9.229  9.035 

Year    B.515      3.988      8.713  9.186     9.211  8.903 

OUR  FOREIGN  TRADE. 
December.  1914.  1913. 

E  sports     !45  !    i.195,628 

imports     11  1,656,545  184,0 


Excess  of  i  xports    L30,976,Ol  I  19,1  rO,057 

Twelve    months: 
Exports  3,113,624,050 

Imports     I,7S9,276,001        1,792,! 


Excess  i  if  expoi  :-  32  1.348,049  691,421,81: 
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1914   WILL   LONG    BE   REMEMBERED. 


Februa: 


Walter  H.  Barnard,  the  well-known 
Lend. in  Metal  Broker,  reviews  the  situation 
as  follows: 

"Because  of  the  war,  the  year  1914  will 
live  in  the  memory  of  the  present  genera- 
tion. 'Coming  events  cast  their  shadows 
before,'  and  it  is  a  significant  fact,  that  the 
decline  in  trade  synchronized  with  the  Ger- 
man Army  developments  which  were  being 
brought  to  an  issue  in  March  last.  From 
then  onwards  there  was  a  distinct  contrac- 
tion, which  culminated  in  the  absolute  stop- 
page, brought  about  by  the  Moratorium  de- 
cla'red  on  the  4th  of  August.  This  wise 
step  saved  the  prestige  of  many  important 
firms,  and  though  financial  credit  was  prac- 
tically restored  by  the  re-establishment  o 
normal  conditions  on  5th  of  November,  in 
some  cases  the  period  of  three  months 
hardly  proved  long  enough  for  all  difficul- 
ties to  lie  surmounted.  The  commendable 
action  of  the  Treasury  however,  bridged 
the  weakness,  and  enabled  a  new  start  to 
be  comfortably  made.  In  the  meantime, 
International  exchange  had  completely  van- 
ished, and  the  Moratorium  meant  all  that 
might  have  been  intended.  It  was  in  Sep- 
tember that  the  Bill  Brokers  first  made  an 
attempt  to  cope  with  this  suspension,  and 
thanks  to  them  and  to  some  of  the  leading 
Joint  Stock  Banks,  the  way  was  paved  by 
the  beginning  of  November,  for  some  sen- 
sible luisiness  to  be  done.  The  trouble  of 
foreign  exchange  was  no  greater  than  thai 
of  shipping.  The  requirements  of  the  Gov- 
ernment had  made  steamers  scarce,  and 
freight  was  costly  because  of  War  Risks, 
whilst  in  many  cases  traffic  was  impossible. 

"The  comparative  ease  with  which  all  fi- 
nancial difficulties  were  surmounted,  has 
proved  absolutely  the  strength  of  the 
British  system,  but  admittedly  something 
ha^  to  be  learned  from  the  German  system, 
which  made  the  merchant  a  Banker,  and  the 
greater  Banker  a  still  greater  merchant. 

"If  Germany  had  been  content  to  domi- 
nate the  world  by  commerce,  she  might 
have  been   successful;  fortunately  for  other 


nations  she  has  been  satisfied  to  abandon 
the  substance  of  commercial  success,  for 
the  shadow  of  a  disqualifying  military  fail- 
ure. 

"America  has  assumed  an  interesting  po- 
sition. The  fact  that  the  English  £1  sterl- 
ing was  for  sometime  of  greater  value  than 
5  dollars,  or,  say.  at  a  premium  of  IS  to  20 
cents  has  not  deterred  her  financial  authori- 
ties from  suggesting  that  the  Federal  Re- 
serve is  primarily  intended  to  enable  New 
York  to  become  the  World's  financial 
centre,  but  the  question  for  America  to  con- 
sider is  whether  these  views  are  likely  to 
be  adopted  by  those  whose  dealings  enable 
them  to  give  the  preference  to  London, 
The  success  of  such  a  notion  must  depend 
on  the  value  of  the  faith  and  belief  of  other 
countries. 

"The  capture  of  Germany's  trade  is  a 
myth,  unless  supported  by  the  guarantee  of 
a  bounty  system,  similar  to  that  by  which  it 
was  held  by  Germany.  Most  established 
British  houses  have  been  capturing  all  that 
was  possible  and  profitable  over  the  whole 
period   of  their   existence. 

"The  decline  in  trade  was  persistent  from 
March  till  November,  when  normal  re- 
quirements had  to  be  satisfied,  and  from 
then  onwards,  there  was  a  distinct  improve- 
ment, which  shows  every  sign  of  being  pro- 
gressive. From  a  commercial  point  of  view 
Germany  must  be  regarded  as  isolated,  and 
the  world  must  exist  for  all  time,  with  or 
without  such  isolation.  It  is  a  circum- 
stance that  must  he  recognized  and  ad- 
mitted, and  in  time  forgotten. 

"Out  of  the  ashes  of  the  phoenix  of  trou- 
ble a  new  state  of  affairs  must  arise.  Loss 
of  income  in  some  cases,  and  loss  of  capital 
in  others,  can  only  create  the  desire  to  make 
that  individual  progress  which  has  the  re- 
flexive power  of  improving  the  position  of 
all,  and  with  this  as  the  keynote  to  the  out- 
look, it  is  fair  to  assume  that  arising  out  of 
the  new  order  of  things,  there  must  be 
gradual  improvement  as  the  year  1915 
progresses." 
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THK  POSITION   OF   THE  RAILROADS. 


The  annual  statistics  presented  by  the 
"Railway  Ayr  Gazette"  afford  an  oppor- 
tunity i"  stud}  with  little  effort  tin  position 
and  recent  conduct  of  the  railroads.  The 
statistics  of  greatest  interest  t<>  the  iron  and 
Mcil  trade  were  reproduced  in  large  part 
ill  our  January  number,  but  the  railway 
paper's  annual  presentation  contains  much 
more    that    is   of   value    in    considering    1 1n- 

position    of   the    railroad-.. 

The  summary  of  road-  now  in  the  hands 
of  receivers  shows  a  total  mileage  of  21,048 
miles,  with  $434,599,738  of  outstanding  stock 
and  $830,728,790  of  funded  debt.  Of  course 
mistakes  are  made  in  railroad  building, 
particularly  in  good  times,  and  il  is  not  re 
markable  that  a  number  of  short  lines 
should  have  to  take  refuge  in  receiverships. 
The  list  at  present,  however,  is  decidedly 
impressive.  In  the  first  place,  the  21.048 
miles  represent  about  nine  per  cent  of  the 
total  railway  mileage  of  the  country,  about 
five  per  cent,  of  the  outstanding  stock  and 
about  eight  per  cent,  of  the  funded  debt. 
The  roads  are  not  all  small  roads,  either, 
there  being  six  with  more  than  1,000  miles, 
as    follow-: 

Miles. 

Chicago    &    Eastern    Illinois 1.282 

Cincinnati.    Hamilton    it    Dayton 1,015 

International   Great    Northern 1,106 

I'ere   Marquette    2.322 

St.   Louis  &  San   Francisco 4. "47 

Wabash    2.514 

The  mileage  of  road  that  went  into  re- 
ceivership in  1914  was  4.222  miles,  the 
greatest  since  1896,  barring  1908  and  1913, 
and  only  a  few  unimportant  receiverships 
were    lifted. 

The   new    rail  w  ;n    Inn    ci  mst  I  in  ted   in    1914 
was    1,532   miles,   the    smallest    since    1895  ac- 
cording to  the  "Railway  Age  Gazette' 
ures,  but   the  smallest   since  18(1.5  according 
to    Poor's    old    statistics,    Poor    showing    a 


larger   mileagi     for    1895   than    the    railway 
paper,   and    in    the    •  ircumstam  es    it 
better    to    regard    the    higher    figure    as   the 
nnni      trustworthy.     Still     worse     than     the 
poor  showing   madi    fot    1914   is  the  fact  as 

-I. ilrd  that  there  i-  hardly  any  new  mile- 
agi now  contemplated,  so  that  at  thi  mo 
ment  1**1  promises  to  be  a  leaner  year 
than  1914  has  been.  It  goes  without  say- 
ing, of  cour-e.  that  there  is  no  occasion  for 
heavy  building  of  new  line  at  this  time. 
The  record  year  for  new  constructs 
railroad  fell  over  a  quarter  of  a  century 
ago,  in  1887,  with  12,000  miles.  The  rail- 
roads are  built  and  the  development  natur- 
ally lies  largely  in  increasing  their  capacity, 
but  in  this  re-pect  a  very  poor  showing  in- 
deed is  made,  in  that  the  number  of  miles 
of  additional  line  track  laid,  in  second,  third, 
fourth,  etc..  track  was  only  595  miles.  In 
1912,  the  latest  year  for  which  statistics 
are  available,  precisely  90  per  cent  of  the 
steam  roads  of  the  country  were  single 
track,  and  if  their  traffic  i-  to  grow  with 
the  growth  of  the  country  there  ought  to 
be  several  thousand  miles  of  additional 
track  laid  every  year.  At  the  rate  of  sec- 
ond-track laying  in  1914  it  would  require 
more  than  two  centuries  for  the  existing 
single  track  roads  to  be  made  double  track. 
With  the  view  not  uncommonly  held  in 
the  steel  trade,  that  the  railroads  ought 
to  buy  say  200.0111)  to  250,000  freight  cars 
every  year  we  do  not  fully  agree.  There 
are  about  2. 4tl0. 001)  freight  car-  in  the  coun- 
try, and  only  about  seven  per  cent  of  them 
have  less  than  oil. 000  pounds  capacity.  We 
cannot    see,    therefore,    whj    an    average    of 

much     o\  er    1(10.000    ears  ,  ,1,1    be 

built.  At  the  same  time  it  will  probably  be 
generally  admitted  that  there  was  not 
enough  car  replacement  in  the  past  year  to 
make  up  for  wear  ami  tear,  and  the  number 
built  last  year  was  104,541  cars,  including 
a  small  Canadian   output. 


-o-O-o- 
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ANNUAL   REVIEW   OF  SPELTER    BY 
A  LONDON   AUTHORITY. 


Rudolf  Wolff,  Kreuger  &  Co.,  London,  review  the  spelter  market  for  the  year  1914 
as  follows,  and  we  reproduce  it  in  full  on  account  of  the  extraordinary  interest 
felt  in  this  metal  at  present,  caused  by  the   recent  rapid  advance   in  price. 


I  >>i  the  first  six  months  of  the  year  under 
review  there  is  little  of  interest  to  record, 
! li e  markel  remained  exceedingly  dull  and 
the  price  almost  stationary  at  about 
£21  10/-.  The  outlook  was  by  no  means 
bright  The  trade  expansion  of  previous 
years  was  not  only  arrested,  but  a  distinctly 
retrograde  movement  was  in  progress,  and 
financially  also  considerable  depression  ex- 
isted which  in  some  of  the  leading  centres 
had  reached  a  very  acute  stage.  The  whole- 
position  was  aggravated  by  the  Home  Rule 
crisis  in  Ireland,  the  revolution  in  Mexico, 
and  the  continued  disturbed  conditions  pre- 
vailing in  the  Balkans.  In  early  July  there 
were  signs  of  some  improvement  which, 
however,  had  no  time  to  mature:  the  crisis 
impending  on  the  Continent  developed 
with  extreme  rapidity  and  war,  involving 
the  greater  part  of  Europe,  broke  out  in  the 
tost  days  of  August.  The  effect  of  so  great 
a  catastrophe  on  the  course  of  markets 
could  not  be  calculated;  with  regard  to 
Spelter  the  price  rushed  up  to  over  £-10  per 
ton  within  two  to  three  weeks,  but  almost 
a~  quickly  collapsed  to  £23;  since  when, 
however,  though  still  irregular,  the  market 
has  resumed  a  more  normal  course. 

In  the  United  States  of  America  during 
the  first  seven  months  of  the  year  the  Spel- 
ter market  was  in  a  very  depressed  condi- 
tion, but  later  on  great  relief  was  afforded 
by  the  i  xporl   war  demand   from   England. 


During  the  first  quarter  of  the  year  there 
was  reiill  \  no  movement  in  prices  worthj 
of  special  mention;  from  £21/12/0  in  early 
January  to  £21  5/-  in  middle  February,  with 
a  small  recovery  to  £21  7  6  at  the  end  of 
March,  represented  the  extent  of  the  fluctua- 
tion on  the  London  market,  whilst  the  Syn- 
dicate prices  were  lixed  and  maintained  at 
£21  12/6,  £21  15/-  and  £21/17/6  for  Janu 
ary.  Februarj  and  March  respectively.  The 
restriction  of  the  output  imposed  by  the 
Convention  on  its  member-  for  the  closing 
mouths  of  1913  was  withdrawn  on  the  1st 
of  fanuary,  and  resulted  in  the  accumula- 
tion month  by  month  of  a  large  stock  oi 
on   the  Continent.      \i   the  same  time 


consumption  fell  off,  the  zinc  sheet  trade 
being  in  a  particularly  bad  condition.  Mat- 
ters ilid  not  improve  during  the  second 
quarter.  The  price  on  the  London  market 
was  practically  maintained,  but  the  Syndi- 
cate towards  the  end  of  April  reduced  theirs 
by  HI/-  per  ton  to  £21  10/-  for  April  and 
Max.  £21/12/6  June/July,  and  £21  15/-  for 
August,  thus  criming  more  into  line  with 
the  Loudon  quotation.  At  the  same  time 
the  Spelter  Convention  once  again  ordered 
a  reduction  in  output,  and  15' <  was  finally 
agreed  upon,  but,  in  spile  of  this,  stocks 
continued  to  accumulate  in  the  hands  of  the 
German  Syndicate,  and  bj  the  end  of  June 
totalled  no  less  than  about  90,000  tons.  The 
galvanized  iron  trade  during  these  months 
had  lapsed  into  a  very  poor  condition,  the 
same  with  the  brass  trade,  and  zinc  sheets 
went  from  had  to  worse.  In  Julj  there  was 
evidence  of  some  improvement,  and  a  go. id 
demand  sprang  up  for  all  qualities  of  spelter 
not  only  in  this  country  but  here  and  there 
on  the  Continent.  This  movement  might 
easily  have  developed  very  favorably  but  the 
European  crisis  and  the  outbreak  of  war, 
which  so  rapidly  followed,  entirely  upset  the 
whole  situation.  On  the  31st  July,  on  ac- 
count of  the  crisis,  the  London  Metal  Ex- 
change closed.  In  August  with  the  heavy 
orders  given  out  for  war  material,  the  scar- 
city of  spelter  in  the  country  was  acutely 
felt,  and  until  supplies  were  forthcoming 
from  America  in  relief  of  the  situation,  al 
most  panicky  conditions  prevailed:  the 
price  in  about  three  weeks  advancing  to 
over  £40.  The  reason  for  this  unheard  of 
rise  was  the  fact  that  brass  and  ammunition 
makers,  mostly  in  the  Midlands,  were,  at 
the  outbreak  of  war.  caught  entirely  short 
of  stock  in  spelter:  for  a  number  of  years 
in  the  Midlands,  consumers,  well  knowint 
that  all  unsold  spelter  is  consigned  to  their 
district,  have  been  in  the  habit  of  runnin 
their  supplies  very  close,  and  of  picking  and 
choosing  when  purchasing,  as  they  always 
have  had  everything  ready  tit  their  doors. 
They  could,  moreover,  not  be  so  much 
blamed  for  running  their  supplies  down  to  a 
vanishing  point,  when  one  recollects  that   it 
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was  well-known  that  the  German  Syndicate 
held  surplus  stocks  of  something  over  90,000 
tons  at  the  outbreak  of  war:  this  supply 
was,  of  course,  suddenly  cut  off,  whilst  the 
demand  for  brass  strip  was  trebled  or 
quadrupled.  This  proved,  however,  to  be 
the  highest  point  of  the  year,  and  the  rise 
was  much  overdone:  America  continued  to 
sell,  and  with  odd  parcel-,  arriving  from 
neutral  countries  and  the  Colonies,  the  price 
rapidly  gave  way,  and  £25  was  reached  in 
earlj  September,  whilst  even  lower  prices 
were  accepted  for  forward  delivery.  \t 
this  juncture  some  heavy  orders  were  placed 
by  Russia,  and  a  sharp  rally  took  place  to 
£28  10/-  for  prompt  delivery,  but  on  this 
particular  demand  being  satisfied,  the  de- 
cline again  set  in,  and  by  the  middle  of  Oc- 
tober the  price  was  back  to  £23.  On  the 
6th  November  the  London  Metal  Exchange 
reopened,  and  this  month  witnessed  a 
Stead}  recover)  in  all  metals,  and  the  price 
of  spelter  rose  to  £26  with  the  Americans 
holding  off  the  market  and  consistently  ad- 
vancing their  prices.  Consumption  was 
Steadily  maintained,  due  almost  entirely  to 
the  busy  conditions  ruling  in  the  hrass 
trade,  and  all  metal  arriving  went  straight 
through  to  consumers'  works,  in  Decem- 
ber i  here  was  some  fluctuation;  Russia  and 
France  again  coming  into  the  market,  the 
position  developed  strongly,  and  up  to 
£2X  5/-  was  paid  about  the  middle  of  the 
month,  hut  from  this  point  a  decline-  set  in 
in  consequence  of  some  rather  free  offer 
ing  on  the  London  market,  and  the  price 
dropped  to  £26  15/-.  Very  little  actual 
metal,  however,  was  disposed  of,  and  some 

support  being  extended  at  this  level,  a  sharp 
rally  I, .ok  place  to  £27  111  -.  During  the 
closing  days  of  the  year  the  market  was 
very  quiet,  demand  had  fallen  off  altogether 
and  consumers  were  on  the  whole  reported 
to  he  well  covered:  on  the  other  hand,  there 
was  no  pit  ssiire  to  sell,  and  at  the  end  of 
December,  as  was  the  case  during  the  whole 
year,  the  unsold  stock  of  metal  in  tin  coun 
t  r\    w  as  a  negligible  quantity. 

The  Spelter  Convention. 
The  restriction  imposed  on  production 
during  the  last  four  months  of  1913  was 
withdrawn  on  the  1st  January,  1914.  The 
immediate  result  of  this,  combined  with  a 
general  falling  oil  in  consumption,  was  a 
hea\\  increase  in  the  stock-  of  metal  held 
on  the  Continent.  A  fresh  restriction  was, 
therefore,  imposed  in  April  and  this  time 
finally   agreed   at    15'..    the   effect    of   which 


would  in.  dou l.t  ha vi  bi  i  n  ft  It  on  the  market 
during  the  last  six  months  of  the  year. 
Since  the  outbreak  oi  th<  er,  the 

Convention    has   ipso   facto   been    dissolved 
The  dissolution  or  not  of  the  German  Syn- 
dit  at.   has,  w  <   understand,  yet  to 
upon,  though   some   report    it    to  have   been 
definitely   renewed  until  March.  1916. 

The   Stocks   of   Spelter   on   the   Continent 
controlled  by  the  Syndicate  and  as  pul 
by   them  at   the  end  of  each   month   wi 
the  hist  six  months  as  fi  illovi  s 

In         Feb        March       April       May       June 
1  , ...-.-Its     73,722     84,308     89,393     90,070 

Remelted  Spelter. 

Conditions  during  the  lirst   seven  months 
of    the    year    may    he    described    as    normal; 
supply    was    perhaps    rather    more    plentiful 
and    the    price,    therefore,   a    little    easier   as 
compared     with    other    qualities,    but 
time    did    the   margin    extend    to   more   than 
SOs    under    the     price     of    Virgin     Spelter. 
(Her  the   last    five   months  of  the  year  hiisi 
ness    in    re-melted    shrank     to    the    smallest 
dimensions    because    hot    only    was    produc- 
tion almost  entirely  cut  off  in  consequence 
of  the  war.  but   consumption   was  practically 
suspended    as    a    result    of    the    poor    COndi 
tions  prevailing  in  the  galvanizing  trade 

The  highest   price   was   touched  in  late   Au- 
gust, when  about    £36  was  realized,  the  low 
est    in    May    at     £20    5   -:    the    value    at    the 
close  -I  thi   yeat  being  about    £26  c  i  f  Brit 
ish   port. 

Hard  Spelter. 

The  low  prices  ruling  during  the  first 
months  ..f  ih.  yeai  fo  Virgin  Spelter  were 
n..t   suffered   to  the   same   degree   bj    Hard 

Spelter,  .and  the  margin  between  these  two 
qualities  was  consistently  small.  This  po 
sition  was  rather  accentuated  in  May.  June 
.and  July,  when  a  strong  Continental  >le 
iii.ui.l  developed,  the  supplj  at  the  same  time 
falling  off  owing  to  the  slackness  in  the 
galvanizing  industry . 

Since  war  broke  out  little  business  has 
been    possible,   and    the   market    has   been    ex 

tremelj    dull.     The    position,    however,    has 

been  fairly  well  balanced:  for  on  the  one 
band  supply,  as  above  mentioned,  has  been 
small,  whilst  on  the  other  hand  shipments 
for    the    Continental    market    have    been    im 

practicable. 

Highest   ...  E28       ......     Makers'  works. 

I  makers'  works. 

.  I.    ,       £22     10     ii  at   ma  :i 

Production. 
We    regret    our    inability    to    issue    our   CUS- 
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tomary  statistics  nor,  under  the  circum- 
stances, do  we  feel  competent  to  make  a 
reliable  estimate.  During  the  first  quarter 
of  the  year  smelters  were  unrestrained  and 
ore,  being  plentiful,  there  is  little  doubt  that 
production  was  on  a  very  large  scale.  The 
reduction  of  15',  imposed  by  the  European 
Convention  in  April  was  just  beginning  to 
have  some  effect  when  war  broke  out.  Since 
then,  in  Belgium  the  industry  has  been 
brought  to  a  standstill,  whilst  in  all  the 
other  Continental  producing  countries  it  has 
no  doubt  been  severely  hampered  for  want 
of  labor.  1„  the  U.  S.  of  America  for  the 
first  six  months  the  output  was  heavy,  hut 
during  the  remainder  of  the  year  a  cer- 
tain falling  off  was  apparent.  Generally 
speaking  the  supply  has  throughout  the  year 
always  been  either  equal  to  or  greater  than 
the  demand. 

Zinc  Ore. 
The  supply  has  been  sufficient  to  meel    ill 
requirements,    though    some    falling    off    in 
the    shipments    of    concentrates    to"  Europe 
was  noticeable  during  the  first  six   months  of 
the   year   in    consequence    of   the    low   price 
of    Spelter.      Shortly    after    the    outbreak    of 
war  large  quantities  originally  destined  for 
consumption  in  Germany  and  Belgium  were 
diverted      and      landed      in      this      country. 
Further     shipments     of     concentrates     have 
been   practically   suspended. 
Zinc   Sheets. 
For   the    first   seven   months   of   the   year, 
whilst     normal     conditions     prevailed,  '  this 
market   was  in   a   very  depressed   state';   con- 
sumption was  on  a  comparatively  low    scale 
and    zinc    rollers    seemed    willing    to    make 
almost  any  sacrifice  in  order  to  effect  sales. 
The   price   during  this  period   gradually  de- 
clined  from    £25    15/-     to     £25     10/-    f.o.b. 
Nearly  all  our  requirements  in  this  commo- 
dity are  furnished  by  Belgian  and   German 
works,    so    with    the    outbreak    of    war    our 
usual   sources  of  supply  suddenly  dried   up. 
The  demand  for  sheets  has,  however,  at  no 
time    been    at    all    pressing    and    our    small 
needs  since  the  war  have  been  readih    met 
by    the    United    States    of    America.     Since 
August,  the  imports   into  this  country  have 
fallen   off  a   full   30';.     The   price   since   the 
war  has  ruled  consistently  high  and.  in   fact. 
excessive  when  compared  with   that  of  vir- 
gin   spelter,   the    difference   averaging    about 
£12  to    £14  per  ton.     But  then,  outside  of 
Belgium,    Germany,    and    France,    rollers    of 
zinc    sheets   are    few   and    far   between,   and 
under    these    circumstances   we   were    fortu- 


nate  in   not   having   had   a   heavy   consump- 
tion  to  provide  for 


Highest, 

Lowest, 
Closing, 


London.. £44  o  o  in  late  August. 
■  .£-'-1  10  0  in  early  July. 
•  •£43      10     0  at  end  of  Dec 


1  onsumption  has  undoubtedly  fallen  off. 
In  zinc  sheets  conditions  have  been  had 
throughout  the  year  and  demand  excep- 
tionally poor.  In  galvanized  iron  also  there 
has  been  a  marked  falling  off,  and  as  early 
as  April  the  Association  was  obliged  to  en- 
force a  reduction  in  output  on  all  affiliated 
works;  the  export  market  has  suffered  con- 
siderably in  consequence  of  the  war  as  may 
be  seen  from  the  figures  we  give  below. 
Shipments  of  galvanized  iron  from  this  coun- 
try were  for  a  time  prohibited  by  the  Gov- 
ernment, but  the  prohibition  was  withdrawn 
early  in  September.  Similar  depression  ex- 
isted in  the  brass  trade  during  the  first  seven 
months  of  the  year,  but  the  heavy  orders 
-since  given  out  for  war  material  have  en- 
abled this  industry  to  make  a  good  re- 
covery. 

We   commend   to   your   notice   the    follow- 
ing statistics: — 

Exports  of  Galvanized    Iron 
from    the     United     King- 

E^tsof-,;;,,,,;,;;,,,  ,,:,;,,   ",u 

fr»m     the     United     Km- 
Exports  of  Galvanised' iron 
from    the     United     King 
dom     


1913 

1  'J  I  _' 

[mports  of  Spelter  into   the 

Ln.ted     Kingdom     1014 

Imports    of   Spelter    into    the 

t  'iiited     Kingdom     t  o  i  ; 

Imports    of   Spelter    into    the 

United     Kingdom     joij 

Imports  of  Zinc  Sheets  into 

the     United     Kingdom...      1914 

Imports  of  Zinc  Sheets  into 

the     United     Kingdom...       1913 

Imports  of  Zinc  Sheets  into 

the     United      Kingdom...       19|J 

An 


Exports    of    Spelt 


I'll. 


658,680  ' 

115,731  to 

145,004  • 
137,258 

12,482  t„ 

IS, 768  ' 

20,346  ' 

40,000  to 

17,210  " 

l-\o66  " 


Amer.    Exports  of  Zinc   Ore 

to     hurope      

Amer.    Exports  .,f  Zinc   Ore 

to     Europe     .  1913 

Amer    Exports  of  Zinc   (  Ire 

to   Europe    jnj  _. 

Amer.  Import-  of  Spelt,.,  1914 
I'M.; 
1912 


I'M  4     (est.) 


9,400  tons 

17,713  " 

17,815  " 

500  tons 

5,407  ■■ 

9,554  " 


America. — The 


The  United  States 
market  in  January  after  opening  at  5.15c  E. 
St.  Louis  with  rather  a  weak  tone,  developed 
favorably  on  some  improvement  in  the  gen- 
eral business  situation,  touching  5.35c  by 
the  end  of  the  month.  In  early  February  the 
price  was  maintained,  hut  later  in  that 
month  and  during  March  gave  way  to  5.15c 
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on  a  complete  relaxation  of  the  buying 
movement.  The  accumulation  of  stocks  in 
spite  of  a  reported  curtailment  in  output 
was  a  depressing  influence.  In  April,  May 
and  June  the  feature  of  the  market  was  a 
general  condition  of  stagnation,  and  a 
further  decline  ensued,  the  price  al  the  end 
of  June  being  carried  down  to  4.80  cents. 
Tn  July  some  improvement  occurred  which 
in  August  developed  strongly  as  a  result  of 
the  export  war  demand  in  Kurope,  Great 
Britain  buying  large  quantities  to  replace 
her  Continental  supply.  Producers  were  not 
slow  to  take  advantage  of  the  position,  and 
the  price  advanced  rapidly  to  6.0c  and  as 
high  as  6.1Sc  was  reported  paid.  Tn  Sep- 
tember, however,  the  special  demand  being 
satisfied,  and  with  American  consumers  slill 
indifferent,  the  market  sharply  re-acted,  and 
prices  declined  to  4.9Sc  E.  St.  Louis.  By 
the  middle  of  October  4.75c  was  reached, 
but  a  fair  recovery  was  made  on  the  news 
of  the  closing  down  of  the  Butte  and  Su- 
perior Mines:  at  the  same  time  then-  was  a 
renewal  of  the  buying  movement  in  Eng- 
land. The  rise,  however,  was  not  main- 
tained, and  the  price  receded  again  to  4.80c 
in  early  November.  Later  on  in  this  month, 
and  during  December,  in  spite  of  the  poor 
condition  of  home  consumption,  the  market 
steadily  advanced  to  5.60c:  some  manipula- 
tion was  apparent,  but  the  recovery  was  t\nr 
chiefly  to  European  buying.  Up  to  the  end 
oi  the  yeat  though  business  was  dull,  the 
advance  was  maintained,  and  the  tone  at  the 
close  was  dei  idedly  firm.  Stocks  at  the  end 
of  June  were  returned  at  57,0(10  tons,  but 
during  the  second  half  of  the  year  these 
were  no  doubt  largely  drawn  upon  to  meet 
the  export  demand,  and  at  the  end  of  De- 
cember   were    variously    estimated    at     from 

25,000  to  30,000  tons. 

Highest    East    St.    Louis 6.15c. 

1914  1913 

Production      322,044  tons      108.549  tons 

Lowest    East    St.    Louis 4.75c. 

1914  1913 

Exports  to  Gt.    Bt  itain    (est)      :  -  """  '-!         ' 

The  outlook  is  very  obscure,  and  under 
such  trying  circumstances,  with  the  future 
so  yerj  problematical,  it  is  not  possible  to 
Forecast  with  any  degree  of  accuracj  the 
course  of  the  spelter  market  during  the 
coming  year.  Under  present  conditions  the 
market  is  narrower  and  so  lends  itself  more 
readilj      to     manipulation,     therefore    wider 


movements  in  price  and  n frequent  fluc- 
tuation  ma\                           i     furthermore,   the 
market  will  be   free  from   the  controlling  in- 
fluence  of  the  German   Syndicate,  and  once 
tnon    I  :i    ish  con  timers  w  ill  be  free  | 
gain  for  their  supplies  with  various 
without    having    to    submit    to    the    German 
domination     which     has     dictated    prici 
them    for   the   past    sjN   j , 

\\  ith  regard  to  supply  and  demand,  on 
which  the  future  of  the  market  depends,  we 
consider  that  it  is  the  question  of  demand 
which  will  prove  to  be  the  determining  fac- 
to.- in  the  situation  Consumption,  so  long 
as  the  war  lasts  must  depend  very  largely  on 
the  war  di  mand,  for  ordinary  trade  require- 
ments can  only  be  small.  The  economic 
situation  throughout  practically  the  whole  of 
Europe  strained  a  it  has  been  almost  to 
breaking  point,  can  scarcely  be  expected 
lo  improve  for  some  time  to  come;  the  bel- 
ligerent countries  it  must  be  remembered 
are  the  leading  money-lending  countries  of 
the  world,  I"  rrov  rig  will  not  be  easy,  and 
from  the  financial  point  of  view  alone  it  is 
hardly  possible  that  much,  if  any.  recovery 
can  take  place  in  general  trade  either  during 
the  continuance  >i  the  war  or  for  some  time 
after.  The  process  of  recuperation,  consid- 
ering how  enormous  is  the  destruction  and 
waste,  must  be  slow.  Turning  to  output  there 
is'  no  doubt  that  this  can  be  substantially 
increased  in  producing  countries  other  than 
Germany  and  Belgium,  and  the  higher  price 
obtainable  will  act  as  a  stimulant  in  this 
direction  =o  long  as  the  market  will  take 
the  e\tra  quantity  and  pay  the  price.  Dur- 
ing tin'  last  four  months  there  has  been  a 
sufficient  supply  i  [  spelter  to  meet  all  re- 
quirements,  so  why  should  there-  not  be 
enough  during  the  next  twelve  months  when 
production  can  be  increased  and  consump- 
tion  is  more  likely  to  remain  stationary. 

In  the  present  ;ituation  we  think  that 
£27  might  be  considered  a  fair  price  for 
spelter,  and  we  look  for  the  market  to  fluc- 
niate  either  side  i  <\  :  hat  e  ure.  Any  undue 
ri-e  would  have  an  adverse  influence  on  the 
ordinary  trade  demand  and  reduce  that  con- 
sumption to  a  minimum,  but  on  the  other 
hand  t'ne  maintenance  of  a  reallj  low  level 
of  price  «  mid  appear  to  be  quite  imprac- 
tmder  such  conditions  as  are  likely 
to     ovei     the  marke*  in  the  coming  year. 
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XXIII.     How  Materials  are  Sold;  Coke    and  Ore. 


The  iron  and  steel  industry  is  really  a 
collection  of  trades,  and  so  there  are 
different  selling  methods  in  the  differ- 
ent commodities  from  the  raw  materi- 
als to  the  most  finished  products.  While 
there  has  been  a  great  deal  of  "vertical 
integration"  there  lias  not  been  enough  to, 
eliminate  any  important  market.  Twenty 
years  ago  the  large  steel  interests  bought 
a  large  part  of  the  pig  iron  they  used,  while 
now  they  buy  very  little  indeed,  but  there 
are  small  steel  interests  that  buy  all  their 
pif  iron.  Again,  the  large  steel  interests 
are  all  very  well  provided  with  ore,  but  a 
few  at  least  of  those  tributary  to  the  Lake 
Superior  region  are  both  buyers  and  sellers 
of  ore.  Certain  mixtures  are  requisite  and 
a  consuming  interest  may  nut  have  all  the 
ores  desired,  but  may  be  able  to  spare  large 
tonnages  of  certain  grades. 

Starting  with  Connellsville  coke,  the  out- 
standing feature  is  that  methods  of  buying 
and  selling  change  more  or  less  from  year 
to  year,  as  one  style  or  another  has  the 
vogue;  The  variations  involve  the  period 
of  delivery,  the  manner  of  determining  the 
quantity  and  the  manner  of  determining  the 
price.  The  time  of  delivery  ranges  from 
practically  spot  delivery,  through  spot 
shipment,  prompt  shipment.  and  de- 
livery over  a  week,  month,  quarter, 
half  year,  year  or  period  of  years. 
A  distinction  is  to  be  made  even  between 
spot  delivery  and  spot  shipment,  as  a  ship- 
per sometimes  finds  ft  consignment  re- 
jected or  the  order  cancelled  when  the  con- 
signment is  in  transit  and  may  sell  the  coke 
at  a  cut  price  to  another  and  nearby  con- 
sumer in  order  to  avoid  loss  in  freight. 
Sales  for  very  short  periods,  under  a 
month,  are  always  of  definite  tonnages,  but 
for  a  period  of  a  month  a  "requirement" 
basis  is  not  altogether  uncommon,  while 
for  longer  periods  the  "requirement"  con- 
tract is  the  common  one.  i.e.,  the  coke  to 
be  furnished  is  the  quantity  the  blast  fur- 
nace or  group  of  furnaces  actually  needs. 
A  furnace  is  normally  operated  to  produce 
practically  its  maximum  tonnage  of  pig 
iron,  but  the  quantity  of  coke  consumed 
varies  somewhat  according  to  the  working 
of  the  furnace  and  the  character  of  the 
coke    and    ore.      It    would     be    a     hardship 


upon  tin-  furnace  to  require  it  to  accept  de- 
livery of  a  precise  tonnage  day  by  day  or 
week  by  week,  since  sometimes  there 
would  be  not  enough  and  at  other  times 
there  would  be  too  much,  and  rehandling 
and  storage  of  coke  is  injurious.  The  most 
striking  feature  of  the  requirement  con- 
tract, however,  is  that  it  automatically  sus- 
pends or  cancels  itself  if  the  furnace  goes 
out  of  blast.  This  feature  may  seem  to 
involve  a  hardship  to  the  seller  of  the  coke, 
but  the  essense  is  that  one  has  a  furnace 
for  tin-  purpose  of  operating  it  and  the 
greater  hardship  is  upon  the  owner,  in  hav- 
ing to  blow  it  out.  The  awkward  feature 
is  that  if  the  coke  has  been  sold  at  a  high 
price  and  the  pig  iron  and  coke  markets 
decline  the  furnace  may  be  disposed  to 
blow  out  and  the  coke  seller  may  prefer 
to  reduce  the  price  than  lose  altogether 
the  remainder  of  the  sale,  when  as  a  matter 
of  fact  he  does  not  know  whether  or  not 
the  furnace  would  remain  in  blast  if  the 
price  were  not   reduced. 

Occasionally  efforts  are  made  by  coke 
sellers  to  modify  the  terms  of  the  "require- 
ment" contract  whereby,  in  the  event  of  the 
furnace  becoming  idle  the  remaining  ton- 
nage would  not  be  canceled,  but  would  be 
merely  deferred  as  to  delivery.  While  this 
arrangement  has  sometimes  been  written 
into  contracts  it  has  not  become  general  by 
any   means. 

In  the  matter  of  price  there  are  two 
styles,  one  involving  a  flat  price  and  the 
other  a  price  to  be  adjusted  monthly  ac- 
cording to  the  price  of  pig  iron.  In  such 
sliding  scale  contracts  the  average  quoted 
price  of  Bessemer  or  basic  pig  iron  at 
valley  furnace-  is  most  commonly  taken, 
but  some  furnaces  contract  against  their 
own  realized  prices.  There  are  two  general 
forms  of  sliding  scale  contracts,  the  ratio 
and  the  differential.  In  the  former,  the 
price  for  coke  is  a  certain  fraction,  say 
one-fifth,  one-sixth  or  one-seventh,  the 
price  of  pig  iron,  a  net  ton  in  coke  and  a 
gross  ton  in  pig  iron,  while  in  the  latter 
there  is  a  fixed  price  for  coke  when  pig 
iron  is  at  a  certain  level,  and  an  advance 
of  so  many  cents  in  coke  for  every  dollar 
that  pig  iron  advances.  In  the  ratio  con- 
tract it  is  not   uncommon  to  have  the  ratio 
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vary,  the  fraction  being  smaller  when  pig 
iron  is  low  and  larger  when  it  is  high.  One 
might  suppose  the  alignment  should  be  the 
other  way,  but  these  contracts  are  based 
upon  actual  experience  of  coke  and  pig  iron 
fluctuations,  and  that  experience  show~  that 
coke  fluctuates  more  widely  than  pig  iron. 
To  use  convenient  figures,  il  coki  is  $1.75 
and  pig  iron  $14,  coke  being  one-eighth  of 
pig  iron,  if  pig  iron  advances  to  $16  coke 
is  likely  to  advance  to  a  higher  level  than 
$2.00. 

It  is  very  seldom  indeed  that  a  coke  con- 
tract is  made  for  a  period  of  more  than  a 
year  at  a  fiat  price. 

Lake  Superior  ore  is  customarily  sold  at 
Lake  Erie  dock,  the  price  including  the  rail 
freight   to  dock  and  the  lake  freight  to  the 

I  port.     The    prices    ordinarily    quoted 

.■il  Lake  Superior  ore  are  merely  base 
prices,  not  net  settling  prices.  There  are  four 
base  prices,  for  Mesabi  range  ore  or  for 
"Old  Range"  (Marquette.  Menominee, 
Gogebic  and  Vermilion)  and  in  each  case 
for  Bessemer  or  non-Bessemer.  The  stand- 
ard in  Bessemer  is  55','  iron  and  in  non- 
Bessemer  51J<2%.  the  analysis  being  of  ore 
in  its  natural  state,  not  with  the  moisture 
evaporated  at  212°.  When  no  specific  rel 
■erence  is  made,  the  "iron  content"  of  a 
Lake  Superior  ore  is  supposed  to  be  the 
iron  content  in  the  natural  state.  The  per- 
centage of  iron  when  the  ore  is  dried  at 
212°  is  a  matter  of  importance  to  the  furnace 
manager,  since  the  moisture  in  different 
ore-    varies    by    several    per   cent.,    and    the 


iron    content   analyzed    in    the    dry    state    is 
frequently    spoken   of  as   "metallic    iro 
term  certainly  not  descriptive,  but  well  ap- 
prehended in  the  trade. 

The    base    price    being    fixed,    the    i 
actual!-.  or    on    a    unit    basis,    the 

price  being  higher  or  lower  than  the  base 
price  according  to  the  iron  content.  Within 
certain  limits  the  price  varies  directly,  but 
particularly  lean  ores  involve  an  extra 
penalty  and  particularly  rich  ores  an  extra 
premium,  and  the  systems  used  for  com- 
putation are  usually  complicated.  A  straight 
unit  basis,  without  the  buyer  knowing  ap- 
proximately wdiat  iron  content  he  was  to 
receive,  would  be  entirely  inadmissible,  be- 
cause the  part  of  the  ore  that  is  not  iron 
is  an  encumbrance,  involving  freight  to 
furnace  and  coke  and  limestone  for  its  re- 
moval. 

Bi  ssemer  ore  is  usually  regarded  as  ore 
containing  not  over  ,045%  phosphorus,  but 
in  actual  practice  there  is  a  scale  of  pre- 
miums and  penalties  for  phosphorus  above 
and  below  this  standard.  The  Bessemer 
iron  to  lie  made  should  not  contain  over 
1<>'  •  phosphorus,  hence  an  ore  with  .045% 
phosphorus  would  be  non-Bessemer  if  low 
in  iron,  but  a  good  Bessemer  if  particularly 
high    in    iron. 

While  it  is  popularly  supposed  that  iron 
content,  and  phosphorus  content  in  the 
case  of  Bessemer  ores,  are  the  main  price 
lining  element,  the  fact  is  that  nearly 
all  ores  are  subject  to  special  negotiation 
according  to  their  other  characteristics. 
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THE  SITUATION. 

Iron  and  steel  market  developments  in 
January  may  be  classed  as  favorable  or  un- 
favorable according  to  the  viewpoint,  the 
expectations  that  had  been  entertained. 
There  was,  of  course,  a  complete  reversal 
of  sentiment  in  November  and  December. 
Prior  to  November  1st,  for  several  months 
previous  indeed,  the  trade  outlook  was  al- 
together unsatisfactory.  Conditions  were  go- 
ing from  bad  to  worse,  and  once  a  stage  was 
reached  when  conditions  were  worse  than 
they  had  ever  been  before  in  an  industrial 
depression,  except  perhaps  for  the  extreme 
times  in  the  depression  of  the  nineties,  the 
trade  had  nothing  upon  which  it  could  count 
and  the  sentiment  was  one  of  hopelessness. 
It  could  not  be  said  that  conditions  were 
bound  to  improve  because  they  could  be- 
come no  worse.  Week  by  week,  in  Septem- 
ber and  October,  they  were  showing  that 
they  could  grow  worse. 

About  the  beginning  of  November  a 
"change  in  sentiment"  occurred  and  this  in 
due  course  was  followed  by  heavier  Inly- 
ing. The  trade  at  once  reversed  its  view- 
poinl  and  began  to  speculate  upon  how  far 
the  improvement  would  go.  December 
gave  such  a  good  account  of  itself  that  in 
many  quarters  very  high  hopes  were  raised 
for  1915. 

It  depends  entirely  upon  what  the  hopes 
were  on  January  1st  whether  the  develop- 
ments of  January  should  be  regarded  as  fa- 
vorable or  unfavorable.  There  lias  been  a 
distinct  and  further  improvement  in  steel 
trade  conditions,  but  as  conditions  had  pre- 
viously broken  all  records  for  badness, 
there  are  those-  who  assert  that  trade  has 
simply  improved  to  a  normal  stage  of  ex- 
treme dullness,  and  may  halt  at  that  level. 
(  Ithers,  probably  the  majority,  feel  that 
there  is  no  reason  why  the  improvement 
should  halt  at  this  point,  and  rather  expect 
it  to  continue  indefinitely,  though  at  a  rela- 
tively slow  pace. 

The  January  Movements. 

Of  contracting  for  finished  steel  products 
there  has  been  relatively  little  in  January, 
which  is  a  normal  thing  for  the  first  month 
of  a  quarter.  The  contracting  for  the  pres- 
ent quarter  was  done  chiefly  in  December. 
There  has,  however,  been  some  contracting 
for  second  quarter.  This  has  probably  been 
limited   and   is   not   in   accordance    with   the 


announced  program  of  the  mills,  that  being 
to  obtain  somewhat  higher  prices,  by  $1  or 
$2  a  ton,  than  has  obtained  in  the  first  quar- 
tei    i  '  infracting. 

I  >f  specifying,  the  placing  of  actual  ship- 
ping orders,  there  has  been  at  least  as  much 
in  January  as  in  December,  and  probably 
more.  This  is  despite  the  fact  that  unusual 
inducements  were  offered  in  the  case  of 
most  products  for  buyers  to  place  their 
specifications  at  that  time. 

in  prices  the  general  trend  during  Janu- 
ary has  been  towards  stiffness.  At  the  close 
of  December  the  price  of  1.05c  for  bars, 
plates  and  shapes  for  early  specification 
was  withdrawn,  the  market  being  called 
1.10c.  It  is  possible  this  minimum  has  not 
been  absolutely  adhered  to,  but  it  has  been  ■ 
about  as  well  maintained  as  such  prices 
usually  are.  At  the  close  of  January  most 
of  the  mills  announced  a  prospective  ad- 
vance in  these  products,  holding  the  1.10c 
price  open  for  specification  during  Febru- 
ary, but  fixing  1.15c  as  the  level  for  specifi- 
cations in  March  and  1.20c  for  the  second 
quarter.  This  represents  an  effort  to  make 
the  calendar  effect  the  advances  and  at  the 
same  time  brings  the  greatest  conceivable 
pressure  upon  buyers  to  get  in  their  specifi- 
cations early.  The  situation  has  the  ad- 
vantage of  leaving  it  that  if  conditions  do 
ilpi  prove  ,is  good  as  expected  there  will  be 
ii"  spectacular  breaks.  If  1.15c  does  not 
become  the  market  in  March  no  decline  will 
lie  represented,  merely  the  failure  of  an  ad- 
vance to  materialize. 

Effective  January  lltb  the  wire  mills  an- 
nounced an  advance  of  $1  a  ton,  making 
nails  $1.55,  base.  The  large  buyers  had 
been  covered,  apparently,  to  April  1st,  but 
in  most  cases  at  least  not  in  the  form  of 
the  usual  contract,  but  rather  by  actual 
specifications,  with  the  privilege  guaranteed 
tin-  buyer  of  being  allowed  to  change  the 
specifications  before  shipment  would  be 
undertaken 

In  galvanized  sheets  a  sharp  upward 
movement  occurred,  due  to  the  altogether 
phenomenal  advance  in  spelter,  to  a  level 
of  almost  S.OOc,  East  St.  Louis.  The  ma- 
jority  of  mills,  indeed,  withdrew  prices  al- 
together,  but  at  the  close  of  the  month 
there  were  sellers  at  3.00c,  for  prompt  ship- 
ment, and  a  few.  apparently,  at  2.90c.  Un- 
fil  after  the  middle  of  the  month  the  openly 
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quoted  market  was  -'.75c,  but  some  contracts 
at  least  had  been  accepted  al  $2  a  ton  less, 
while  some  small  prompt  lots  were  sold 
at  $3  a  ton  less.  If  nulls  quote  2.90i  to 
3.00c  on  galvanized  sheets,  with  Spelter 
even  at  IVz  cents,  it  means  that  they  are 
absorbing  part  of  the  advance  themselves 
when  they  really  had  no  margin  upon  which 
in    malic    such   an   absorption. 

Trends  in  the  Trade, 

The   trends   in   the  trade   are  all    favorable. 

Buying    is   increasing,    though    very    slowly, 

production     is    increasing    slowly,     after    a 

sharp  increase  early  in  January,  and  prices 


are  firming  up;  strictly  regarded  the) 
be   said   to   be  advancing. 

row  arils  the  close  of  191  1  pi  ■  in  >n  pro- 
duction dropped  to  a  rate  undi  i  20 
ions  a  year,  or  to  aboul  55  .'  of  the  full 
capacity  under  ordinary  conditions.  From 
January  1st  to  February  1st  there  was  an 
■  in  ill.  rale  ni  pig  iron  production 
bj  so,  i  interests  of  about  22%,  but  no  in- 
crease on  the  part  of  merchant  furnaces. 
The  total  production  on  February  1st  was  al 
the  rate  of  about  20,800,000  tons  a  year,  the 
merchant  furnaces,  including  the  charcoal 
stacks,  producing  at  the  rate  of  about  6,000,- 


PIG   IRON   PRICES. 

(Averaged  from  daily  quotations;  at  Philadelphia,    Buffalo,    Cleveland    and    Chicago, 
prices  are   delivered) 

No.  2  fdy Ferro-     Fur- 
Bessemer,  Basic,  No.  2  fdy,   Basic    No.  2X  fdy,  Cleve-     Chi-      Birm-  mangan-  nace 


1913 

1 

' 

Jan.    . 

.    17.25 

16.50 

17.50 

18.00 

18.49 

17.50 

17.75 

18.48 

13.72 

65.00 

3.85 

Feb. 

17.25 

16.43 

17.12 

17.75 

18.23 

17.22 

17.44 

17.87 

13.46 

65.00 

2.60 

Mar. 

.     17.20 

16.14 

16.60 

17.50 

17. SI 

•10.79 

16.75 

17.75 

13.04 

64.00 

2.47 

April 

.    17.00 

15.87 

15.66 

17.00 

17.49 

15.96 

15.41 

17.60 

12.60 

til. 00 

2.20 

May   . 

.    17.00 

15.25 

14.73 

16.50 

16.77 

15.58 

15.56 

16.67 

11.74 

61.00 

2.15 

June   . 

.    16.34 

14.50 

14.18 

16.50 

16.26 

H.4:; 

14.95 

16.24 

10.89 

61.00 

2.20 

July    . 

.    15.86 

14.40 

13.88 

15.90 

15.66 

14.01 

14.6S 

15.38 

10.50 

59.00 

2.50 

Aug. 

15.63 

14.09 

13.94 

15.25 

15.56 

14.20 

14.50 

15.44 

10.85 

56.70 

2.50 

Sept. 

.    15.75 

14.00 

14.00 

15.25 

15.97 

14.25 

14.55 

15.50 

11.20 

54  50 

2.37 

Oct.    . 

.    15.67 

13.97 

13.83 

15.25 

15.94 

14.25 

14.73 

15.50 

11.4s 

50.28 

2.10 

Nov. 

15.23 

13.28 

13.57 

15.13 

15.61 

13  96 

14.35 

1 5.4:1 

10.80 

50.00 

l.ss 

Dec. 

14.95 

12.83 

13.3S 

1  1.75 

14.9S 

13  32 

13.76 

14.83 

10.50 

47.00 

1.77 

Year 

16.26 

14.77 

14. S7 

16  '." 

16.56 

15.12 

15.37 

16.39 

11.;:: 

57.87 

2.3S 

1914 

Jan.    . 

.     14.06 

12.51 

13.00 

14.25 

14.69 

12.76 

13.30 

14.35 

10.63 

43.42 

1.88 

Feb.   . 

.    14.13 

13.21 

13.21 

14.00 

14.88 

13.02 

13.56 

14.46 

10.52 

38.33 

1.90 

Mar.   . 

.    14.20 

13.05 

13.25 

14.10 

15.00 

13.38 

13.75 

14.75 

10.75 

38.40 

1.92 

April 

.    14.00 

13.00 

13.25 

14.25 

15.00 

13.75 

14.21 

14.75 

10.52 

38.00 

1.90 

May   . 

.    14.00 

13.00 

13.17 

14.10 

14.91 

13  57 

14  2  5 

14.68 

10.50 

3S.00 

1.83 

June  . 

.   14.00 

13.00 

13.00 

14.00 

14.51 

13.01 

14.35 

14.21 

10.29 

38.00 

1.80 

July  . 

.    14.00 

13.00 

13.00 

14.00 

14.40 

13.00 

13.81 

14.38 

10.06 

37.50 

1.75 

Aug. 

14.00 

13.00 

13.00 

14.00 

14.28 

13.18 

13  75 

14.44 

10.00 

m.oot 

1.74 

Sept. 

.    14.00 

13.00 

13.00 

14.00 

13.25 

13.75 

13.85 

10.00 

83.00 

1.70 

Oct.   . 

.    13.97 

12.88 

12.89 

MOO 

14.29 

12.74 

L3.73 

I!'.     Is 

68.00 

1.65 

Nov. 

.     13.75 

12.50 

12.75 

14.00 

14.24 

13.50 

13.10 

10.00 

68.00 

1.60 

Dec 

13  75 

L2.50 

12.75 

13.50 

1  1.25 

13.13 

13.40 

1.60 

Year 

L3.99 

12  89 

13.02 

1  1.02 

14.50 

1  ii' 

1   :   ,i 

Mi', 

1915 

— 

Ian 

1 ::  ;  5 

12.50 

12.75 

13.50 

14.4  5 

13  25 

13  25 

13.45 

9.50 

6S.00 

1.55 

* 

Contract 

price. 

'.o.b.  Bt 

Itimore 

fProm 

b    Con 

lellsville 

ovens 

X 

Spot    sh 

pment: 

mi    contract    market. 
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000    tons    annually   and    the    steel    interests 

producing  at  the-  rate  of  about  14>'O0,O00 
tons  annually. 

1 'induction  of  steel  is  estimated  to  have 
been  at  an  average  rate  of  not  more  than 
■  ipacity  during  November  and  Decem- 
ber. Early  in  January  there  was  a  sharp 
increase,  and  by  February  1st  the  average 
rate  was  fully  50%,  the  January  production 
averaging  about  45%  of  capacity.  Prospects 
are  that  the  increase  will  continue,  but  the 
av(  rage  trade  estimate  is  no  more  favorable 
than  that  a  rate  of  60%  may  be  reached 
March   1st  and  a  rate  of  70%  April  1st. 

There  may  be  a  few  who  expect  a  some- 
what more  rapid  increase  but  there  are 
others  who  expect  little  further  increase. 
Their    analysis    is    that    the    extremely    low 


rate  of  producing  and  shipping  late  in  1914 
represented  a  drawing  upon  stocks  by  buy- 
ers and  that  as  this  could  not  be  continued 
longer  it  was  necessary  for  shipments  to  in- 
crease, and  this,  with  a  very  slight  increase 
in  actual  consumption,  caused  the  sharp  in- 
crease in  mill  activity.  They  assert  that 
without  a  further  increase  in  actual  con- 
sumption there  will  be  no  further  increase 
in  mill  activity,  and  they  regard  it  as  yet  to 
be  proved  that  consumption  will  increase. 

Railroad  buying  has  been  in  evidence,  but 
the  buying  indicates  only  that  the  railroads 
are  providing  for  absolute  necessities.  They 
have  bought  rails  and  they  just  buy  some 
rails  every  year.  Their  purchases  individ- 
ually have  been' running  a  trifle  heavier  than 
for  1914,  but  decidedly  lighter  than  the  aver- 


FINISHED   STEEL 

PRICES. 

(Average  fro 

n  daily 

quotations, 

f.o.b. 

Pittsburgh.) 

Composite 

Wire     Cut 

Sheets 

Tin 

Finished 

Shapes, 

Plates. 

Bars, 

Pipe.  Wire, 

Nails.  N 

ails. 

Black. 

Galv. 

plate. 

steel. 

1913 — 

January    .  . 

. .    1.50 

1.50 

1.40 

80 

1.55* 

1.75 

1.70 

2."2 

3.47 

3.60 

1.7737 

February 

.     1.45 

1.45 

1.40 

80 

1.55 

1.75 

1.70 

2.35 

3.50 

3.60 

1.7625 

March 

1.45 

1.45 

1.40 

80 

1.56 

1.76 

1.70 

2.35 

3.50 

3.60 

1.7646 

April     .... 

1.45 

1.45 

1.40 

79J4 

1.60 

1.80 

1.70 

2.35 

3.45 

3.60 

1.7743 

May    

1.45 

1.45 

1.40 

79  ft 

1.60 

1.S0 

1.70 

2.35 

3.40 

3.60 

1.7786 

June    

.  .    1.45 

1.45 

1.40 

79 

1.55 

1.75 

1.70 

2.29 

3.38 

3.60 

1.7719 

July   

1.45 

1.45 

1.40 

79 

1.50 

1.70 

1.70 

2.?5 

o.  31 

3.60 

1.7600 

August    . . 

.     1.45 

1.44 

1.40 

79J4 

1.47 

1.67 

1.60 

2.20 

3.25 

3.60 

1.7400 

September 

.    1.40 

1.40 

1.40 

80 

1.43 

1.63 

1.60 

2.12 

3.17 

3.60 

1.7093 

October    . 

.     1.39 

1.36 

1.39 

80 

1.40 

1.60 

1.60 

2.04 

3.08 

3.50 

1.6779 

November 

.     1.34 

1.29 

1.30 

80 

1.40 

1.60 

1.60 

1.98 

2.98 

3.40 

1.6203 

December 

..    1.24 
1.42 

1.21 
1.41 

1.22 
1.38 

80 
79M 

1.35 
1.50 

1.55 
1.70 

1.60 
1.66 

1.90 
2.21 

2.90 
3.28 

3.40 
3.56 

1.5558 

Year 

1.7241 

1914— 

January    .  . 

..    1.20 

1.20 

1.20 

SO 

1.33 

1.53 

1.60 

1.86 

2.86 

3.40 

1.5394 

February 

.  .     1.25 

1.21 

1.22 

?'j;;. 

1.40 

1.60 

1.60 

1.95 

2.95 

3.10 

1.5794 

March 

1.21 

1.18 

1.20 

79J4 

1.40 

1.60 

1.60 

1.95 

2.95 

3.40 

1.5638 

April 

LIS 

1.15 

1.15 

79)4 

1.40 

1.60 

1.60 

1.S0 

2.S9 

3.39 

1.5337 

May 

1.15 

1.14 

1.14 

SO 

1.38 

1.5S 

1.60 

1.85 

2.79 

3.30 

1.5078 

Tune    

.    1.12 

1.10 

1.12 

SO 

1.30 

1.50 

1.58 

1.81 

2.75' 

3.30 

1.4750 

July    

,     1.12 

1.11 

1.12 

SO 

1.32 

1.52 

1.55 

1.80 

2.75 

3.30 

1.4805 

August 

.  .     1.18 

LIS 

LIS 

80 

1.37 

1.57 

1.55 

l.SS 

2.87 

3.50 

1.5421 

September 

.     1.20 

1.19 

1.19 

SO 

1.40 

1.60 

1.55 

1.98 

2.97 

3.48 

1.5630 

October 

.     1.16 

1.14 

1.15 

SO 

1.40 

1.60 

1.55 

1.96 

2.96 

3.25 

1.5236 

November 

..    1.11 

1.09 

1.11 

81 

1.39 

1.59 

1.55 

1.88 

2.88 

3.25 

1.4769 

December 

..    1.05 

1.05 

1.05 

81 

1.31 

1.51 

1.55 

1.83 

2.80 

3.20 

1.4324 

Year     .... 

1.16 

1.14 

1.15 

80 

1.37 

1.57 

1  57 

1.89 

2.87 

;  35 

1.5182 

1915— 

January 

.  .    1.10 

1.10 

1.10 

81 

1.34 

1.54 

1  58 

1    Sll 

2  so 

3.1fl 

1.4554 
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agi      "I     lln      past     ten    year-.      In     cars     the 
orders  arc  Mill  small.     Contracts  lia\<    been 
placed   for  track   material,   including    spil  i 
tic-  plates,  bolts,  etc.,  but  these  arc   largeli 
a  matter  of  form,  seeing  that  specil  i  itio 
against  them  have  thus  far  been  verj   light 

Export  trade  seems  to  have  kept  up  to 
the  average  of  October  and  November,  o  a 
approximately  thi  low  rate  that  obtained 
in  the  seven  months  ol  1914  befori  thi  wat 
While  the  volume  has  not  materially  changed 
since  before  the  war  the  destinations  are 
largely  different.  There  is  not  much  doing 
yet  with  the  neutral  countries. 
Pig  Iron. 

January  has  been  distinctlj  between 
movements.  The  buying  movemenl  of  late 
in    1914   had    played   out    and   there   was   no 


i  movement.    <  onsunters 
have  been  taking  di  well,  condi- 

on     being  entirely  satisfactory  in   th; 

sped.      Trices    lia\  e    undi  i  ly   any 

change  foi  three  months.      I  hei  e  is  no 
for     declines,     as     prices     some     tinn 
" 1   a    level    which  is  practically  profit- 
less   for    the    best    positioned    furnaces,    and 
those  are  thi    ■■   l     oni        ...      ir<  ipera 

tii  m.     I'i  i  fductii  m     and     consum 
about    balanced  ami   both  are  at  a  \c:\    low- 
lex  el.     Even    a    vet  increase    in 
consumption    would    quicklj    cause    ,, 
fractional    advances,    as    idle    furnao 
hardlj     he     tempted     into    blasl     at    present 
prices. 

January    I  '"15 1    13.03  +  5.0 

Februan    1 


U,  S,  STEEL  CORPORATION'S   OPERATIONS. 


EARNINGS  AND  UNFILLED  ORDERS. 


Earnings  by  Quarters. 
Net  earnings  by  quarters  since 
Quarter.  1914.  1913. 

1st    517,994,381   $.34,426,801 

2nd     20,457,596     41,210,813 

3rd    -22.276,002     38,450,400 

-llli     10,933,170     23,036,3  19 

^  eat     ...     71,661,149   137,133,363 


1911. 

1st  $23,519,203 

2nd  28,108,520 

3rd  29.522,725 

4th  23,155,018 


1910. 
£37,616,876 
40,170,960 
37,305,187 

25,901,730 


Yi 


1903. 
1904. 

1905. 
1906. 
1 907  . 
1908. 
1909. 
1910. 
1911. 
1912. 

i  ti  i :; . 

1914. 


104,305,466  141.054,753 


mo 

1912. 

$17,826,973 
25,102,265 
30,063,512 
35,185,557 

108,178,307 
1909. 

$22,921,268 
29,340,491 
38,246,907 
40,982,746 

131,491,412 


Unfilled   Orders. 
(At  end  of  the  Quarter): 

First.  Second.  Third  Fourth. 

5,410,719  4,666,578  3,278,742  3,215,123 

4.136,961  3,192.277  3,027,436  4.696,203 

5,579,560  4.829,655  5,865,377  7,605.086 

7,018,712  6,809,584  7,936,884  8,489,718 

S.043,858  7,603,878  6,425.008  4.642,553 

3,765,343  3,313,876  3,421,977  3,603.527 

3,542.590  4,057,939  4.790.S33  5.927.031 

5,402.514  4.257,794  3.158.106  2,674.757 

3.447.301  3.361.05S  3.611,317  5.084,761 

5,304,841  5,807,3  16  6,551,507  7,932,164 

7. -Pis'. 956  5.807,317  5,003,785  4,282,108 

l,,;;,  1,825  1,032,857  ?87  661      .-   6,6  - 


BOOKINGS   AND   SHIPMENTS. 

In  this  table,  first  two  columns,  percent- 
ages of  bookings  and  shipments  to  total  ca- 
pacity, are  our  estimates,  while  last  column 
is  derived  from  official  reports  of  "unfilled 
tonnage"  while  third  percentage  column  is 
directly  computed  from  this  tonnage  column. 
Ship-  Book-       Dif-  Dif- 

ments.  ings.  ference.     ference. 
1912—  %         % 

January    1913   98         89 
February    . .    9S        82 

March    93         77 

. .    93  51 

..95  41 


April  .... 
May  .... 
June  .... 
July  .... 
August  . 
Septembet 
October 
November 
1  )ecember 
January  1914  55 
February    . .     07 

March    72 

April    67 

May     62 

June   63 

July    64 

....  67 
Sept  ember  . .  62 
October  ...  55 
V-  \  i  mber  .  4." 
December         38 


93 


'.Ml 


ST 


Mi 


10 
83 
105 
40 
35 
37 
66 


—  9 
—16 
—16 
—42 
—54 
—46 

-  35 
—15 

is 
—40 
—11 
—10 
+28 
+38 
—32 
—32 
—25 
+  3 
+  11 
+  5 
- 

—13 


Tons. 
—104,796 
—170,654 
—187,758 
— 490,194 
—654,440- 
—517,005 
—407,961 
—175.888 

—490,018 

+  331.572 
-Ml  2, 764 
—372,615 

—278,908 

54.742 

—425.664 

■ 
-  512,051 


".> 
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industry,  hundreds  of  mills  were  idle,  or 
only  partly  employed.  About  one-third  of 
the  mills  remained  idle  until  the  end  of  the 
year,  and  those  which  restarted  were  not 
wholly  employed.  But  employers  have 
taken  the  measure  of  the  situation,  and  with 
he  aid  of  an  organization  so  excellent  as 
to  be  the  wonder  of  those  old  enough  to  re- 
call the  suspicions  and  antagonisms  of 
twenty  years  ago,  they  are  now  essaying, 
with  a  fair  prospect  of  success,  to  so  adjust 
the  trade  that  there  shall  be  an  approxi- 
mate, and  if  possible  settled,  return  to  re- 
munerative trading.  As  an  instrument  in 
this  achievement  the  Tinplate  Conference 
is  destined  to  play  no  inconspicuous  part. 
There  are  three  cardinal  principles  in  this 
•iiitput  control  scheme: — 

(1)  A  period  is  to  be  taken,  over  which 
the  maximum  output  at  the  various  works 
will  be  ascertained. 

(2)  A  proportionate  amount  of  the  whole 
output  of  the  trade  is  to  be  allotted  to  each 
works. 

(3)  Those  works  exceeding  the  agreed 
output  are  to  pay  into  a  pool,  and  those 
turning  out  a  lesser  quantity  will  receive 
payment  from  the  pool. 

Fortunately  for  the  Conference  and  its 
promoters,  the  scheme  has  passed  its  experi- 
mental stage.  The  control  machinery  had 
been  in  effectual  operation  some  time  when 
the  war  broke  out,  and  its  efficacy  had  been 
thoroughly  established. 

Although  the  total  exports  for  1914  show 
a  drop  as  compared  with  the  total  in  the 
previous  year,  it  must  not  be  overlooked 
that  the  overseas  trade  for  the  first  six 
months  was  probably  a  record  for  any  cor- 
responding period  in  the  annals  of  the  in- 
dustry, but  prices  were  unremunerative;  so 
much  so  that  when  the  Conciliation  Board 
met  in  Juno  the  chairman,  Mr.  F.  W.  Gib- 
bins,  announced  that  the  profit  and  loss  con- 
ditions were  probably  worse  than  at  any 
previous  period.  Even  then,  however,  the 
output  control  scheme,  which  was  restrict- 
ing the  make  by  10  to  15  per  cent,  of  the 
ascertained  capacity  of  the  mills,  was  be- 
ginning to  tell,  and  there  was  a  confident 
expectation  that  by  September  a  thoroughly 
healthy  condition  would  be  reached.  The 
Tinplate  Conference  therefore  resumes  its 
iperations  under  excellent  auspices,  al- 
though too  much  must  not  be  expected 
from  it  wdiile  the  seaborne  trade  remains 
under  the  restrictions  now  prevailing  owing 
;••   the  war. 


CAR  BUYING. 

Freight  cars  ordered: 

First  half   1913    114,000 

Second  half  1913   33,000 

Year    1913     147.0(10 

January,    1914    10,000 

February    13,000 

■March     8,000 

April     ..  10,000 

May    10,000 

June    15,000 

July    7,000 

August     3,100 

September     95 

October    1,725 

November    550 

December    1,150 

Year,   1914    so, 000 

January,    1915    3,300 


BRITISH  IRON  AND  STEEL  EXPORTS 

According  to  the  Board 

of  Trade 

returns. 

in  tons 

of  2,240 

pounds: 

1913— 

Pig  iron 

Rails. 

Tin  Plates 

.   Total* 

Jan.     . . 

101,964 

35,523 

46,260 

448,186 

Feb.    . 

63,961 

41,849 

33,374 

363,551 

Mar.    . 

90,012 

34,064 

41,579 

398,621 

April    . 

101,413 

46,081 

41,883 

470,040 

May    .. 

97,093 

45,025 

50,441 

463,197 

June    . 

91,913 

52,073 

41,483 

427,148 

July     .. 

96,135 

53,570 

43,166 

455,626 

Aug.    . 

101,843 

44,637 

36,274 

396,656 

Sept.    . 

106,525 

26,283 

36,572 

394,849 

Oct.     .. 

99,588 

40,625 

40,733 

435,534 

Nov.    . 

100,235 

40,140 

44,317 

430,113 

Dec.     . . 

74,133 

40,744 

38,840 

373,354 

Year 

1,124,181 

500,117 

494,497 

5,049,090 

1914— 

Jan.     .. 

82,182 

57,904 

43,164 

467,449 

Feb.     .  . 

59,833 

35,484 

41,744 

353,861 

Mar.    . . 

92,364 

40,207 

40,863 

414,902 

April    . 

93,396 

30,682 

44,296 

394,535 

May     . . 

95,037 

56,881 

48,638 

43/,648 

June    . . 

88,569 

39,700 

36,565 

356.066 

July    •• 

74,617 

43,133 

47,237 

385,301 

Aug.    . . 

28,342 

22,763 

21,414 

211,605 

Sept.    .. 

37,793 

39,185 

23,440 

228,992 
263,834 

Oct.     .. 

.     47,188 

37,005 

26,950 

Nov.    .. 

.     49,666 

16.1S1 

30,942 

240,617 

Dec.      .  . 

31,70;-, 

16,315 

30,254 

213,667 

Year 

90,405 

435,440 

435,497      3,977,468 

•    Inclu 

des    scrap. 

pig   iron, 

rolled   Iron 

and    steel 

cast,    and 

wrought 

ron    manufactures,    bolts,    nuts 

etc..   but 

not   finished  machinery,    boilers. 

ools.   etc. 
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CONNELLSVILLE  COKE   IN   1914. 

The  Connellsville  "Courier"  reports  thai 
the  shipments  of  cola'  from  the  Connells- 
ville ami  lowei  <  onnellsville  region  in  1914 
amounted  to  14,075,638  tons  of  2,000  lbs. 
This  is  a  decrease  of  30%  from  the  -'(1,097,901 
urns  reported  for  1913,  while  the  decrea  e 
In  pig  iron  production  in  the  country  at 
large  was  only  25%.  Tin-  showing,  however, 
is  not  particularly  bad  for  the  region  seeing 
that,  as  is  well  known,  Connellsville  is  not 
expected  to  keep  up  with  the  pig  iron  indus- 
try, because  the  Steel  works  are  gradually 
adopting  the  by-producl  process,  making 
coke  ;u  their  blast  furnace  plants  from    hip 

ped    coal,    some    of    which    conies    from    the 

Connellsville  region,  while  more  is  likely 
to  come  in  the  future. 

In  1906,  as  a  matter  of  fact.  Connellsville 
coke  production  reached  a  stage  at  which 
it  may  be  considered  practically  stationary, 
at    about   _'( i.Odd.i Kill   tons    in   a   really   good 

iron   year,  and   less   in    the   "oil'"   years.      The 

production  in  1906  as  reported  was  only  a 
few    hundred    tons    under   20,000,000,    while 

1912  showed  a  few  hundred  Ions  above  that 
mark',  and  1913  exceeded  it  by  about  a  hun- 
dred thousand  tons,  or  one-half  per  cent. 
These  were  the  three  largest  years  in  Con- 
nellsville  coke   shipments. 

There  is  reason  to  expect  that  in  future 
Connellsville  coke  production  will  fluctu- 
ate more  widely  than  pig  iron  production, 
because  the  steel  works  will  naturally  he 
disposed  to  operate  their  by-product  plants 
first,  and  draw  upon  Connellsville  as  a 
reserve.  What  the  merchant  coke  oper- 
ators in  the  Connellsville  region  should  do, 
therefore,  is  to  hold  their  coking  coal  in 
the  ground  in  lean  years  and  turn  it  into 
as  much  money  as  possible  in  the  good 
years.  To  a  slight  extent  only  can  they 
make  a  market  for  their  coke  by  cutting 
prices.  They  have  learned  the  lesson  par- 
tially already,  for  according  to  the  Courier 
figures  the  average  realized  value  of  the 
merchant  coke  shipped  in  I'M!  was  $2.00 
a  ton,  and  1914  was  a  very  lean  year  in 
the  iron  trade,  decidedly  poorer  than  the 
average  of  the  years  1909,  1910,  1911  and 
1912,  and  the  "Courier"  figures  for  those 
years    show    an    average    realized    of    only 

$1.93  y,. 


Unless,  how  ever,  tl i    lecided  boom 

in  the  industry,  the  average  realized  price 
on  Connellsville  coke  shipments  this  year 
will  he  the  lowest   since   1904,  with  the  pos- 

sible   excepti f   1911,   when   the   average 

n  at  $1.72.  The-  important  coke  con- 
made  thus  far  for  1915  shiprw  nl  do 
not  average  as  high  as  $1.75,  that  having 
been  the  maximum  price  obtained  so  far 
as  we  know.  Whether  the  husincss  still  to 
I"  done  before  I  he  year  is  out,  will  raise 
or  lower  the  average  is  something  that 
cannot  even  bi  guessed  at  this  time.  There 
1  now  col,,  to  he  purchased,  particularly 
foi  delivery  over  a  few  months,  at  consider- 
ablj  less  than  $1.75,  while  on  the  other 
hand  if  consumption  of  coke  should  ma- 
terially increase  prices  well  ahove  $1.75  are 
likely  to  he  realized.  The  alignment  be- 
tween cokc  capacity  and  pig  iron  capacity 
is  such,  we  think,  as  to  advance  coke  more 
rapidly  than  pig  iron  in  case  of  larger  de- 
mand all  around,  but  the  advance  in  coke 
would  begin  from  a  point  considerably  be 
low    $1.75. 


WELSH  TINPLATE  CONTROL. 
(From  "Iron  &  Coal  Trade  Review.") 
Alter  a  year  of  vicissitudes  unparalleled  in 
it-  history,  or  paralleled  only  in  the  early 
'nineties  when  the  effects  of  the  McKinley 
Tariff  became  fully  apparent,  the  South 
Wales  tinplate  manufacturers  have  at- 
tempted a  return  to  the  conditions  of  trade- 
control  which  existed  when  the  great  war 
broke  out.  This  effort  to  restore  a  normal 
state  of  affairs  has  been  heralded  by  the 
resuscitation  of  the  "Tinplate  Conference," 
the  title  given  to  the  organization  of  em- 
ployers formed  in  the  early  part  of  last  year 
with  a  view  to  the  systematic  control  of 
the  output.  This  Conference,  which  is  fully 
representative  of  South  Wales  tinplate  mak- 
ers, had  successfully  launched  the  scheme 
when,  like  a  "holt  from  the  blue,"  tin-  dra 
niatic  declaration  of  war  paralyzed  the  in- 
dustry. 

When    Germany's    war    policy   forced    this 
action    upon    us    the    whole    of   the    tinplate 
trade    was   on    summer   holiday,   and   a 
holiday    it    proved    to    be.     For    some    time 
after    the    first    shock,    and    until    it    bi 
possible   to  attempt   a   rehabilitation 
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COMPARISON  OF  METAL  PRICES, 

Range  for   1913.     Range  for  1914.     Range  for  1915.     Closing. 

Pig    Iron.                                  High.  Low.  High.  Low.  High.  Low.     Jan.   29. 

Bessemer,    valley    17.25  14.25  14.25  13.75  13.75  13.75  13.75 

Basic,    valley    16.50  12.50  13.25  12.50  12.50  12.50  12.50 

No.    2    foundry,    valley    ....    17.50  13.00  13.25  12.75  12.75  12.75  12.75 

No.  2X   fdy.    Philadelphia.    18.50  14.50  15.00  14.20  14.50  14.25  14.50 

No.   2  foundry,   Cleveland    .    17.75  13.50  14.25  13.25  13.25  13.25  13.25 

No.  2X   Foundry,  Buffalo.,    is. 00  13.00  13.75  12.25  13.25  13.25  13.25 

No.    2   foundry,   Chicago    ..    Is. 00  14.00  14.75  13.00  13.50  13.25  13.50 

No.   2   South'n   Birmingham   14.00  10.50  10.75  0.50  9.75  9.50  9.50 

Scrap  Iron  and  Steel. 

Melting   steel    Pittsburgh    .    15.00  10.75  12.00  9.75  12.00  11.00  11.50 

Heavy  melt,  steel,   Chicago  13.25  9.00  11.00  8.00  9.25  8.75  S.75 

No.  1   R.  R.  wrought,   Pitts.  15.75  11.50  12.75  10.00  11.00  10.50  10.50 

No.   1   cast,  Pittsburgh    ....    15.00  11.50  12.25  10.50  11.50  11.00  11.25 

Heavy   steel   scrap,    Pitts.    .    14.75  9.75  11.25  9.00  11.00  9.50  10.50 
Iron  and  Steel  Products. 

Bes   emer   rails,   mill    1.25  1.25  1.25  1.25  1.25  1.25  1.25 

Iron   bars,   Pittsburgh    1.65  1.35  1.35  1.15  1.15  1.15  1.15 

Iron   bars,   Philadelphia 1.67',..  1.2:.",  ].27'_.  1.12'.-  1.15  1.121;.  1.12J4 

Steel    bars,    Pittsburgh    ....      1.40  1.20  1.20  1.05  1.15  1.10  1.10 

Tank   plates,   Pittsburgh    ..      1.50  1.20  1.20  1.05  1.10  1.10  1.10 

Structural    shapes,    Pitts.    .      1.50  1.20  1.25  1.05  1.10  1.10  1.10 

Grooved  steel  skelp,  Pitts..     1.45  1.15  1.20  1.12J/2  1.15  1.12 J4  1.12^4 

Black    sheets,    Pittsburgh..      2.35  1.S0  1.95  1.S0  1.90  1.80  1.80 

Galv.    sheets,    Pittsburgh..      3.50  2.80  ::  00  2.75  3.00  2.75  2.90 

Tin   plate,    Pittsburgh    3.01)  3.40  3.75  3. 10  3.20  3.20  3.20 

Cut  nails,   Pittsburgh    1.70  1.60  1.60  1.55  1.60  1.55  1.60 

Wire   nails,   Pittsburgh    1.S0  1.50  1.60  1.50  1.55  1.50  1.55 

Steel  pipe,  Pittsburgh    ....     79%  80%  ::<•/,  -  r. ,  M',  M\  Sl% 
Connellsville  Coke  at  ovens. 

Prompt    furnace    4.25  1.75  2.00  1.60  1.60  1.55  1.55 

Prompt     foundry     4.50  2.40  2.50  2.00  2.50  2.00  2.00 

Metals — New  York. 

Straits    tin    51.00  36.75  65.00  2S.50  37.00  32.80  r.00 

Lake   copper    17.75  14.50T-  15.50  11.30  14.75  13.00  14.62'.. 

Electrolytic   copper    17.65  14. 12^  lis;  '  _.  11. in  14.50  12. SO  14.45 

Casting    copper     17.45  13. S7J/.  14.65  11.00  14.25  12.70  l(12'_. 

Sheet    copper     22.00  19.75  20.25  16.50  19.50  18.75  19.50 

Lead    (Trust    price)     4.75  4.00  4.15  3.50  3.80  3.70  3.80 

Spelter     7.35  5.10  6.20  4.75  7.S7J<i       5.70  7.75 

Cooksons    antimony    9.87^  7.25  22.00  7.00  20.00  16.00  19.50 

Aluminum,    98-99?!      27.12':.  is. 50  21.50  17.37J/>  19.25  Is. 75  19.00 

Silver     63^  56^  59J4  47f£  497s  48^  4*', 

St.  Louis. 

Lead     ' 4.72^  3.85  4.10  3.35  3.65  3  50  ■  r,  ;  |  . 

Spelter     7.r;  1.95  6.00  4.60  7.62)  5.55  7.56J4 

Sheel    zinc    (f.o.b.   smelter)      9. on  7.00  8.75  7. on  10. 00  9.00  10.00 

London.                                        £  £  £  £  £  £  £ 

Standard   tin.   prompts    232  100'.  L88  132  172  HS]/2  172 

Standard   copper,   prompts...      77^          6L}4  66J4  49  63  ',-,  57's  63J4 

Lead    21^         15  v  :i  Yt%  191^  is'4  ls.^ 

Spelter     26J4         20J4  33  21 J4  37  28^  37 

Silver    29^d     25lRd  27'4'd       22'^tl  22  !M         32ftd       '."JS<1 
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COMPARISON  OF  SECURITY  PRICES, 

Range  for  1913.  Range  for  1914.  Range  for  1915.    Closing. 

Railroads.                                 High.  Low.  High.     Low.  High.  Low.       Jan.  30. 

Atchison,  Top.  &  SanU    Fe...   106%  90%  100%  89%  96%  94% 

Atch.   Tup.   &  Santo   Fe,   pfd..    102%  96  L01     ,  90%  98  97% 

Baltimore    it    Ohio    106%  90%  98%  67  U  70% 

Canadian    Pacific    266%  204  153  i3%         159% 

Chesapeake  &  Ohio 80  57%  (is  40  i>  m               44% 

Chicago,  Mil.  &  St.  Paul    ....    II.;1.,  96%  107%  84%  93% 

Erie   R.    R 32%  20%  32%  20%  23%  21%              23 

Greal   Northern,  pfd 132%  115%  134%  111%  Ms  1 1  :   ,         114% 

Lehigh    Valley    168%  141%  156^  118  i..'>,  130 

Louisville   &   Nashville    142%  L26J4  III     ■  125  121!  1, 

Missouri,   Kansas  &  Texas    ..     29%  18%  24  8%  7% 

Missouri    Pacific    43%  21%  30  T  1 :, '  ,  6%            12% 

New   York   Central    109%  90%  96%  77  ,  84% 

N.   Y.,   N.   H.   &  Hartford    129%  65%  78  49%  56%  49 

Northern   Pacific    122%  101%  118%  ;.;  in;  LOO            104% 

Pennsylvania    R.    K 123%  106  L15%  102%  L08%  L04%          106% 

Reading    171%  151%  172',  1:17  153  142%          147% 

Rock    Island    24%  11  %  1 

Southern   Pacific    11 11  83  99%  81  88%  81%            85% 

Union   Pacific    162%  137%  164%  IT.'  ", %          120% 

Wabash    6        2  1  1  % 

Industrials. 

Amalgamated    Copper     80%  61  78%  58%  i]  54% 

An.      licet    Sugar     50%  19%  33%  I'a 

American    Can    46%  21  19%  31    ,  25   $  29 

American   Can  Pfd '. .    129%  80%  '.'•;  mi  97%  89 

Am.   Car   &    Foundry    56%  36%  53%  18%  44 

A....    Cotton    Oil     57%  33%  46%  32  48%  39 

Am.    Locomotive    44%  27  20%  28%  21%  22% 

Am.  Smelting  &  Refining   74%  58%  71%  50  64 

Brooklyn    Rapid   Transit    ....      92%  83%  94%  79  8S%  M 

Chino    Copper      47%  30%  4t  31  36% 

Cdo.    Fuel    &   Iron    Co 41'i  24%  34  20  27  21% 

Consolidated    Gas     142%  125%  139  112 

General    Electric    1-7  129%  150%  1.37%  145%  110 

Interborough   Metropolitan    ..     19%  12%  16%  10  1;:  [0               1: 

International  Harvester   111%  96  L13  82  92  98 

International  Steam  Pump   ...      18%         4%  9%  3  :;  :;  ;; 

Lackawanna    Steel     49%  29%  I"  6  30 

National    Lead    56j  1:  52  40  1-  11 

Ray  Consolidated  Copper   ....     22  1 .",  1  .">  1-    , 

Republic   Iron   &  Steel    28%  17  27  IS  L9 

Republic   Iron   &  Steel,   pfd...  75  72 

Sloss-Shcffield    t.v  23  35 

Texas    Co 132%  89  149  112  131 

U.  S.  Rubber   69%  51  63  14%  59%  :,  1    .             57 

U.  S.  Steel  Corporation   69%  49%  67%  18  38 

U.    S.    Steel    Corporation,    pfd.    110%  102%  112%  103%  109 

Utah    Copper    60  :::'%  59%  45%  55%  48 

Va.-Carolina    Chem 43%  22  34%  IT  -_>l 

Western  Union  Telegraph            7.v>  54%  66%  :.;;;n  64%  :,7 
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February 


PRICE  CHANGES. 


Price     changes     in     merchant     bars,    structural    shapes,    plates,    wire    nails    mer- 
chant    pipe,     sheets     and     tin     plates      are     given    below,  with     dates.       These     are    the 
commodities      used      in      compiling      our     composite    finished   steel.     In     some     cases 
the  dates  named  are  those  upon  which  pro  minent  producers  announced  price  changes, 
but  more  frequently  dates  are  merely  those    upon  which   our  quotations  were  changed. 


1913— 

1914— 

June  2 

Wire    nails 

1.80 

to  1.75 

May  19 

Bars 

1.15 

to  1.12  J4 

"     11 

Sheets 

2.35 

to  2.30 

"     22 

Wire  nails 

1.60 

to  1.55 

•'     18 

Sheets 

2.30 

to  2.25 

"     26 

Shapes 

1.15 

to  l.iz'A 

July    1 

Wire  nails 

1.75 

to  1.70 

"     29 

Plates 

1.12J4  to  1.10 

Aug.    9 

Pipe    (M-3- 

in.)         79% 

to      80% 

"      29 

Wire  nails 

1.55 

to  1.50 

"      12 

Wire    nails 

1.70 

to  1.65 

June     9 

Sheets 

1.85 

to  1.80 

"      21 

Sheets 

2.25 

to  2.15 

"      19 

Bars 

I.12yi  to  1.10 

"      27 

Plates 

1.45 

to  1.40 

"     19 

Shapes 

i.izyi  to  1.10 

Sept.    1 

Shapes 

1.45 

to  1.40 

July  20 

Wire  nails 

1.50 

to  1.55 

"     22 

Sheets 

2.15 

to  2.06 

"     21 

Bars 

1.10 

to  1.15 

Oct.     2 

Tin   plates 

3.60 

to  3.50 

"     21 

Shapes 

1.10 

to  1.15 

3 

Wire    nails 

1.65 

to  1.60 

"      23 

Plates 

1.10 

to  1.15 

"     16 

Plates 

1.40 

to  1.35 

"     30 

Tin    plate 

3.30 

to  3.35 

"     21 

Plates 

1.35 

to  1.30 

Aug.     5 

Tin   plate 

3.25. 

to  3.40 

"     23 

Shapes 

1.40 

to  1.35 

6 

Sheets 

1.80 

to  1.85 

"     24 

Sheets 

2.05 

to  2.00 

"     27 

Pipe 

2H%  extra  discount 

"      11 

Sheets 

1.80 

to  1.85 

"      11 

Bars 

1.15 

to  1.20 

"     2S 

Bars 

1.40 

to  1.35 

Nov.    3 

Tin   plate 

3.50 

to  3.40 

"      11 

Shapes 

1.15 

to  1.20 

"      14 

Tin   plate 

3.40 

to  3.60 

7 

Bars 

1.35 

to  1.30 

"     21 

Wire  nails 

1.55 

to  1  60 

"     17 

Sheets 

2.00 

to  1.95 

"      31 

Sheets 

1.90 

to  2. CO 

"     25 

Bars 

1.30 

to  1.25 

"     25 

Plates 

1.30 

to  1.25 

Sept  16 

Tin   plate 

3.60 

to  3.30 

"     25 

Shapes 

1.35 

to  1.30 

"     26 

Sheets 

2.00 

to  1.95 

"     28 

Wire  nails 

1.60 

to  1.55 

"     29 

Bars 

1.30 

to  1.15 

Dec.     2 

Sheets 

1.95 

to  1.90 

"     29 

plates 

1.20 

to  1.15 

3 

Shapes 

1.30 

to  1.25 

"      30 

Tin  plate 

3.30 

to  3.25 

4 

Plates 

1.25 

to  1.20 

Oct.      5 

Sheets 

1.95 

to  2.00 

"      11 

Bars 

1.25 

to  1.20 

7 

Shapes 

1.20 

to  1.15 

"     22 

Shapes 

1.25 

to  1.20 

"      22 

Sheets 

2.00 

to  1.90 

Dec.   31 

Sheets 

1.90 

to  1.80 

"      27 

Plates 

1.15 

to  1.10 

Nov.    2 

Pipe   (extra 

2z/2%  removed) 

1914— 

80% 

to      81% 

Jan.     6 

Wire  nails 

1.55 

to  1.50 

"        5 

Bars 

1.15 

to  1.10 

7 

Sheets 

1.80 

to  1.85 

5 

Shapes 

1.15 

to  1.10 

"     13 

Wire  nails 

1.50 

to  1.55 

"      18 

Sheets 

1.90 

to  1.85 

"     2. 

Sheets 

1.85 

to  1.90 

"      24 

Plates 

1.10 

to  1.05 

"     30 

Sheets 

1.90 

to  1.95 

"      24 

Wire  nails 

1.60 

to  1.55 

Feb.      3 

Pipe 

80%  to  79^% 

Dec.     1 

Bars 

1.10 

to  1  05 

2 

Wire  nails 

1.55 

to  1.60 

1 

Shapes 

1.10 

to  1.05 

"        4 

Shapes 

1.20 

to  1.25 

3 

Tin   plate 

3.25 

to  3.20 

Mar.    9 

Shapes 

1.25 

to  1.20 

4 

Wire  nails 

1.55 

to  1.50 

"      20 

Plates 

1.20 

to  1.15 

"      28 

Tin    plate 

3.20 

to  3.10 

April  1 

Bars 

1.20 

to  1.15 

"      30 

Sheets 

1.85 

to  1.S0 

8 

Sheets 

1.95 

to  1.90 

1915— 

"     17 

Shapes 

1.20 

to  1.15 

Jan.      1 

Bars 

1.05 

to  1.10 

"     20 

Pipe 

79V2% 

to  80% 

1 

Plates 

1.05 

to  1.10 

"     27 

Sheets 

1.90 

to  1.85 

1 

Shapes 

1.C5 

n,  1.10 

"     29 

Tin  plates 

3.40 

to  3.30 

"      11 

Wire   nails 

1.50 

to  1.55 

1915 
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COMPOSITE  STEEL 

Computation   for   February    i.   1915: 

Pi  iunds.  i  fn  iup.         Price.     Extension. 

2Yz  Bars  i  LO  2.750 

1  '  _'  Plat'  L.10  1.650 

XYz  Shapes  1.10  i  650 

y2  Pipe  04-3)         L.90  2.850 

V/2  Win     nails         1.55  2.325 

1  Sheets  I  28  bl.)    1.80  I  BOO 

'_■  Tin  plates  3  10  I  550 

10    pounds     14.575 

One   pound    1.4575 

Averaged  from  daily  quotations: 

L911.  1912.  1913.  1914.  1915. 

Jan.  1.7415  1.5123  1.7737  I  5394  1.4554 

Feb.  1.7520  1.487S  1.7625  1.5794       

Mar.  1.7590  1.4790  1.7C46  1.5638       

April  1.7&00  1.5206  t.7742  1.5337       

May  1.7510  1.5590  1.77S6  1.5078       

June  1.6817  1.5794  1.7719  1.4750       

July  1.C701  1.6188  1.7600  1.4805       

Aug.  1.6394  1.67S4  1.7400  1.5421        

Sept.  1.6090  1.7080  1.709::  1.5632      

Oct.  1.5461  1.7588  1.6779  1.5236       

Nov.  1.4930  1.7750  1.6203  1.4769        

Dec.  1.4812  1.7789  1.5558  L.4324       

Year  1.6570  1.6214  1.7241  1.5182       

SCRAP  IRON  &  STEEL  PRICEb, 

Melting  Bundled  No.  1  R.  R.   No.  1   No.  1  Heavy 

Steel.  Sheet.  Wrought.   Cast,  Steel.  Melt's, 

Pitts.  Pitts.  Pitts.  Pitts.  Phila.  Ch'go. 
1913— 

May    13.50  10.00  15.00  14.25  12.25  11.50 

June    13.20  9.25  14.25  13.50  11.50  10.75 

July     12.50  8.75  13.35  12.30  11.15  10.60 

Aug.    12.40  8.25  13.25  12.50  11.85  10.75 

Sep.     12.60  8.00  13.00  12.50  12.25  10.60 

Oct.     12.25  7.40  13.00  12.40  11.20  10.35 

Nov.    11.40  6.75  11.85  12.00  10.30  10.25 

Dec.    11.00  6.40  11.65  11.60  9.75  9.25 

Year   13.07  9.33  13.91  13.29  12.12  11.21 
1914— 

Jan.     11.25  7.00  12.20  12.00  10.50  9.25 

Feb.    12.00  8.25  12.80  12.50  11.50  10.70 

Mar.    12.25  9.00  12.85  12.40  11.50  10.50 

Apr.    13.25  9.00  12.00  12.15  10.80  10.00 

May    11.75  9.10  11.75  12.25  10.60  10.00 

June    11.75  9.10  11.75  12.25  10.50  9.80 

July     11.75  8.50  11.75  11.50  10.60  9.75 

Aug.    11.50  8.50  11.50  11.25  10.75  9.75 

Sep.     11.25  8.70  10.50  11.25  10.75  9.25 

Oct.     10.75  S.50  10.25  11.25  10.00  9.0L 

Nov.    10.10  8.10  10.25  10.75  9.25  8.25 

Dec.     10.50  8.50  10.50  11.00  9.05  S.40 

Year    11.42  S.52  11.51  11.71  10.53  9.55 
1915— 

Jan.     11.  in  9.20  L0.75  IH25  10.30  9. no 


COMPOSITE   PIG  IRON. 

a  for  Februarj    i. 

i   Bessemer,  valley   $13. 

Two  !"ii.  basic,  valley  (12.50)   25 

One  ton  No.  2  foundry,  valley   12. 

One  ton  No.  2  foundry,  Philadelphia  14, 
One  ton  No.  2X  foundry.  Buffalo  ...  L3 
( )ne  i'  mi  X.  i.  2  fi  iund]      i  1  ...     13 

One  ton  No.  2  foundry,  Chicago  ...  13. 
Two  tons  No.  2  Southern  foundry, 

Cincini  L2    0)     24. 

Total,   ten   tons    $130, 

One  ton    $13,080 


Ave 

raged  from  dail 

y  quotations: 

1911. 

1912. 

1913 

1914.         1915. 

Jan. 

13.420 

17.391 

13.070 

Feb. 

14.340 

13.427 

!   ,     Mil 

13.721       

Mar. 

L3.581 

Hi.  7  7.-. 

13.843       

April 

14.375 

1  1.779 

L6  363 

L3.850       

Max 

14.212 

i::  'il  ; 

L5.682 

13.80S        

June 

14.032 

14.005 

13.606       

July 

13.926 

!  1.288 

ii  578 

13.520       

\im 

1.3.81  1 

i  i  669 

!  i  565 

13.516       

Sepl 

13.819 

L5.386 

l  1  692 

L3.503       

L6  706 

14.737 



Nov. 

L3.532 

17.226 

13.047       

Dei 

13.430 

L7.475 

13.838 

13.073        

Year 

14.005 

1  I  823 

L5.418 

L3  520 

UNFINISHED   STEEL 

AND  IRON   BARS. 


1913- 

(Ave 

Billets. 
Pitts. 

raged    from    da 
Sheet 

bars.        Rods. 
Pitts.       Pitts. 

ly  quotations.) 

— ■  Iron  bars, 
Phila.      Pitts. 

lellv.— 

Chi-go. 

Sep. 

24.00* 

25.00* 

27.37 

1.33 

1.59 

1.37 

Oct. 

22.50 

23.25 

26.50 

1.32 

1.54 

1.27 

Nov. 

20.50 

21.50 

26.00 

1.30 

1.45 

1.15 

Dec. 

20.00 

21.00 

25.25 

1.25 

1.37 

1.12 

Year 

25.55 

26.43 

28.39 

1.51 

1.59 

1.45 

1914- 

Jan. 

20.00 

20.25* 

25.75 

1.24 

1.35 

1.11 

Feb. 

21.00 

22.00 

26.00 

1.28 

1.35 

1.14 

Mar. 

21.00 

22.00 

26.00 

1.28 

1.35 

1.15 

Apr. 

20.75 

21.75 

25.50 

1.23 

1.31 

1.14 

May 

20.00 

21.00 

26.00 

1.23 

1.29 

1.10 

Tune 

19.50 

20.35 

25.00 

1.23 

1.25 

1.08 

July 

19.50 

20.00 

25.00 

1.19 

1.25 

1.06 

\n-. 

20.17 

21.08 

25.25 

1.18 

1.25 

1.07 

Sep. 

20.75 

21.75 

26.00 

1.18 

1.20 

1.07 

Oct. 

20.00 

20.70 

26.00 

1.14 

1.20 

1.01 

Nov. 

19.25 

19.75 

25.00 

1.13 

1.20 

.96 

Dec. 

IS. 75 

19.25 

24,10 

1.12 

1.20 

.91 

Year 

20.06 

20.S2 

25.50 

1.20 

1.27 

1.07 

L91  5- 

Jan. 

19.25 

L9.75 

2  1  -il 

1.12 

1.17 

97 

*  P 

remiums  for 

3essemer. 

THE    STEEL    AND    METAL    DIGEST 


February 


IRON   AND  STEEL   IMPORTS  AND  EXPORTS. 


VALUE  OF  TONNAGE  AND  NON-TONNAGE. 

1909.  1910.                 1911.                   1912.                   1913. 

January     $10,329,388  $14,513,394  $18,738,391  $18,451,914  $25,141,409 

February    10,947,159  13,949,082  18,690,792  21,801,570  24,089,871 

March     13,873,746  17,253,503  22,591,991  24,474,799  27,221,210 

April    13,058,297  16,529,260  24,916,912  26,789,853  27,123,044 

May     12,964,367  17,658,042  20,616,795  28,050,247  26,718,970 

June     13,779,736  16,503,204  20,310,053  24,795,802  25.228.346 

July     11,866,772  16,108,102  17,454,772  24,917,952  24,170.704 

August    14.134.4S7  17.62S.537  20,013,557  25,450,107  23,947,440 

September    ...  12.966.90S  16,776,178  19,S75,308  23,2S6,040  22,831,0S2 

October    14,249,598  17,452, 0S5  20,220,S33  25,271,559  35,193,887 

November    ...  14,434,690  18,594,S06  20,823,061  26,406.425  20,142,141 

December    ...  15,069,246  1S,300,710  22,186,996  23,750,S64  22,616,701 


1914. 
$16,706,836 
16,520,260 
20,551,137 
20,639,569 
19,734,045 
18.927,958 
16,737,552 
10,428,773 
12.5?1,102 
16,455,832 
15,GS9,401 


Totals 


$157,674,394  $201,271,903   $249,650,411    $2S9.I2S,420   $294,435,060    *1S4,922,071 


EXPORTS   OF   TONNAGE  LINES—  Gross  Tons. 

1907.  1908.          1909.  1910.  1911.  1912.  1913. 

January    102,630  74,353       70,109  118,681  152,362  151,575  249,493 

February    87,912  81,773        84,837  110,224  150,919  204,969  241,888 

March    112,787  96,681        94,519  124,980  216,360  218,219  257,519 

April     132,790  93,285  100,911  117,921  228,149  267,313  259,689 

May     91,543  64,041  109,808  135,306  178,589  307,656  242,353 

June     92,996  69,770  114,724  120,601  174,247  273.1SS  243,108 

July    122,240  86,796  100,850  127,578  162,S55  272,778  237,159 

August     118,792  86,244  105,690  131,391  177,902  2S2,645  209.S56 

September    114,819  76,732       97,641  119,155  181,150  248,613  213,057 

October    123,170  85,766  110,821  129,828  186,457  251,411  220,550 

November    116,309  71,130  116,105  155,138  187,554  233,342  175,961 

December    86,019  77,659  137,806  150.102  190,854  235,959  195,719 

Totals     1,301,979  961,242  1,243,567  1,540,895  2. 1S7.724  2.94S. 466  2,759,232 


1914. 
118,770 
121,206 
159,998 
161,952 
139,107 
144.003 
114,790 
86,599 
96,476 
147,293 
140,731 


1,430,925 


IRON  ORE  IMPORTS. 


1911. 

1912. 

1913. 

Jan.  . . 

.  102,600 

154,118 

175,463 

Feb.  . 

.   94,820 

129,693 

188,734 

Mar.  . 

.  134,785 

157,469 

164,865 

April 

.  133,900 

178,502 

174,162 

May  . 

.  217,467 

194.4S2 

191,860 

June  . 

.  118,296 

1S0.122 

241,069 

July  .. 

.  200.S45 

1S5,677 

272,017 

Aug.  . 

.  175,183 

178,828 

213,139 

Sept.  . 

.  1S4.456 

180,571 

295,424 

Oct.  .. 

.  172,459 

202,125 

274.41S 

Nov.  . 

.  128,019 

163,017 

179,727 

Dec.  . 

.  148,902 

199,982 

223,933 

1914. 
101,804 
112,574 

68,549 
111,812 
125,659 
18S.647 
141,838 
135,693 
109,176 
114, 341 

90,222 


Totals     1,811,732  2,104,576  2,594.826  1,300,315   )   Tot;.}   487,973   256,903   225,072   317,244  2S1.192 


IRON  AND  STEEL  IMPORTS. 

1910.  1911.  1912.  1913.  19 

Jan..       56,207  33,071  20.008  21.740  17 

Feb..     43,613  20,812  11,622  25.505  14 

Mar..      54,176  23,533  15,466  27,467  27 

April     47,698  22,392  12,481  25,742  30 

May.     42,569  23.347  15,949  28,728  28 

June.     30,322  29,399  21,407  36,597  23 

41,933  15,782  17.882  39,694  25 

36,879  10,944  20,571  18,740  28 

30,961  14,039  18,740  19,941  38 

31,455  21,035  25,559  20,840  22 

40,585  13,880  24,154  25,809  24. 

31,575  19,665  21,231  26  45° 


July 

Aug.. 

Sept. 

Oct.. 

Nov.. 

Dec. 


14. 

,835 

,309 

829 

585 
,169 

076 
,282 
,768 

420 
,754 
165 
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INDUSTRIAL  LOSSES  IN  1914,  —  BUT 
1915  OUTLOOK  FAVORABLE. 


I  i  i         du    rial    lo  »es    in    L914    we 

haps  the  worst  in  history,  and  producers 
wonder  that  they  were  nol  even  worse.  In 
volume,  the  i  eci  >rd  of  pr<  iduction  wa 
par  with  the  panic  year  of  L908.  In  value 
I  he  low  rei  >rd  i  d  1908  wa  eclipsed  Loss- 
arious  branches  of  business  in  L914 
are  summarized  as  Follows  by  a  trade  au- 
hority.      Decrease    in    1914    from    1913 

Decrease 

I'  i'   cent. 

i  ioal    output     20 

Pig   iron    production  35 

Li  ici  imotives     45 

i  General    manufacturing    .  . 

Track    construct.,    railroads    ....  "'" 

Equipment,  passenger  and  freight 

cars    

Building   trade    30 

[mmigratii  in     66 

Foreign   credit  balance..   $450,000,000 

Commercial  failures  on  a  basis  of  total 
liabilities  were  about  double  what  they 
were   in    1913 

I I  i-  evident  from  the  above  table  thai 
then  is  plenty  of  room  for  expansion  in 
1915  In  the  last  half  of  1914  business  con- 
ditions  wire  much  worse  than  they  were 
in  the  first  half  and  there  are  many  branch- 
industry  that  have  enjoyed  little  re- 
coven    since   the   first   of  the   year       \-    in 


example,   the   equipment   compani  e    not 

running  more   than   23   per   cent  of  capacity 
and    steel    production    is    on    a    45    per   cent 
50   per  cent  basis. 

Manufacturers    point    out    that    the    new 
year    begins    with    the    stimulus    of    a 
balance  running  in  favor  of  this  country  at 
the   rate  of  more  than  $1,000,000,000  a 
and  a  big  explorable   whi  t    war 

prices.  The  increase  in  winter  wheat  ecre- 
nounting  to  13  per  cent.,  and  the  cer- 
tainty that  larger  acreages  of  all  food  stuffs 
will  be  planted,  are  also  factors  to  be  reck- 
med  with.  Ix  is  certain  that  the  European 
countries  will  not  be  able  to  plant  their 
usual  crops,  which  means  a  better  demand 
for  \merican  products.  Notwithstanding 
the  loss  in  cotton,  the  yield  to  the  farmers 
of  the  country  last  year  aggregated  a  total 
of  nearly  $10,000,000,000,  which  point-  to 
more  freight  for  the  railroads  and  an  in- 
in   business   in   general. 

The  expected  growth  in  business  will  not 
be  retarded  by  dear  money,  it  is  believed. 
everything  indicating  ease  throughout  the 
year. 

above  is  a  summary  of  the  argu- 
ment- of  business  optimists  who  are  look- 
in-  for  a  substantial  recovery.  They  admi' 
that  business  has  not  reached  large  propor- 
-  yet,  but  they  believe  better  things 
are  in  store  later  on. — Boston  Xews  Bureau. 


RAILROAD  EARNINGS. 


Beginning  July  1,  1914,  a  new  system  was  established,  whereby  the  railroads,  instead 
of  reporting  figures  as  given  above,  and  then  reporting  in  addition  the  "net  revenue 
from  outside  operation"  (boat  lines,  electric  lines,  cabs,  etc.)  must  include  such  revenue 
with  total  operating  revenue.  With  the  fresh  figures  as  reported  under  the  new  sys- 
tem are  given  figures  for  the  month  a  year  earlier,  compiled  in  the  same  manner,  for 
comparative  purposes,  the  compilation  being  made  by  the  Bureau  of  Railway  Eco- 
nomics.    The   Interstate   Commerce   Commission  discontinued  its  monthly  reports  with 

that  for  August,  1914.  1913-14  1914-15  

Revenue.   Expenses.  Xet.     Revenue.  Expenses.  Xet. 

July    $1,183  SS37  $346  $1,124  $785  $339 

August    1,244  S56  388  1,175  789  386 

September    1,257  854  403  1,182  781  401 

October 1,314  891  123  1,169  786  iSi 

Novembet  1,180  884  337  l,t23  732  '.'»* 
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TIN  IN  JANUARY. 

Januarj  opened  with  the  tin  market  at 
3334  c  Ior  spot  Straits,  and  showing  a  dis- 
position to  recover  from  the  bad  impres- 
sion that  had  been  made  by  the  December 
statistics.  These  had  shown  that  the  Amer- 
ican deliveries  in  December  were  only 
1,900  tons,  the  smallest  month's  deliveries 
since  the  panic  of  1907,  and  some  1,500 
tons  less  than  the  average  monthly  deliv- 
eries in  !!M4,  and  which  also  were 
below  the  record  of  the  three  previous 
years;  also  that  the  visible  supply  had  in- 
creased some  2,000  tons  in   December.     ■ 

Following  slight  fluctuations  the  market 
was  still  33j4c  on  January  15th,  but  at  that 
time  the  scarcity  in  London  of  spot  tin 
caused  by  small  stocks  there  and  difficulties 
existing  at  the  docks  from  congestion  in 
discharging  vessels,  as  result  of  war  condi- 
tions, market  advanced  continuously  each 
da}r,  until  it  had  reached  37c  per  pound 
for  snot   tin   at   the   end   of   the   month. 

Throughout  Januarj'.  future  deliveries, 
April  to  July,  were  always  available  at  1  to 
2c  per  pound  under  the  spot  price,  the  dif- 
ference at  the  close  of  the  month  in  London 
being  £11'  i  per  ton  or  equal  to  2J^c  per 
pound. 

While  the  market  has  been  a  very  inter- 
esting one,  consumers  have  shown  great 
indifference,  refusing  to  buy  futures  even 
at  the  heavy  discount  obtainable,  and  con- 
fining their  purchases  to  actual  require- 
ments, which  were  again  proved  small. 
The  American  deliveries  for  January  were 
not  much  better  than  December,  only 
2,300  tons,  and  this  resulted  in  another 
increase  in  visible  supply  on  February  1st 
of  around  500  to  1,000  tons.  The  increase 
would  have  been  much  larger,  but  London 
in  January  nearly  doubled  the  average 
months'  delivery  of  1914  and  more  than 
doubled  former  years,  the  cause  for  which 
was  large  orders  from  the  Continent  which 
has  been  cut  off  from  their  usual  supply 
of  Banka   tin. 

This  supply  has  been  held  up  by  the 
Dutch  Government,  and  is  now  estimated 
to  amount  to  over  10,000  tons  held  by 
them  in  Holland  and  at  source  of  supply. 
Java.  This  stock  does  not  figure  in  the 
general  statistics  until  it  is  sold  by  the 
Dutch     Government,    but     is     a     continued 


menace  to  the  market,  although  it  must 
be  remembered  this  accumulation  may 
not   1"'    for   sale   for  months   to  come. 

It  is  now  fully  recognized  that  while 
the  tinplate  and  solder  trade  has  been  for 
the  past  three  months  quite  normal,  there 
has  been  a  great  falling  off  in  other  trades 
using  tin  as  an  alloy  i  >r  as  their  raw  ma- 
terial, and  which  we  would  call  for  con- 
venience  sake   the    Engineering   Trade. 

In  no  other  way  can  the  small  American 
deliveries     be     explained    during     the    past 

TIN   PRICES  IN  JANUARY. 
New  York.         London  

Prompts.       Futures. 
Day.              Cents.              £      s     d        £      s     d 
1     


4 

.  .  .     33.25 

151 

ii 

0 

143, 

0 

0 

5      ... 

...     33.37^4 

152 

0 

II 

145 

10 

0 

0 

.  .  .     33.37J4 

151 

in 

0 

140 

0 

0 

r    . . . 

.  .  .     32.80 

lis 

ill 

11 

143 

10 

0 

s 

33.50 

150 

ii 

II 

145 

0 

e 

it 

.  .  .     33.80 

152 

ii 

1) 

147 

10 

1 

12 

33.50 

15 1 

U 

II 

145 

10 

0 

13 

.  .  .      33.65 

152 

111 

II 

[46 

in 

0 

14 

. ..    33.;;; 

151 

10 

II 

14(5 

0 

0 

1 .-,        .. 

.  .  .     33.25 

1  52 

(1 

II 

145 

10 

0 

IS     

'.;  87  ' 

154 

10 

(1 

147 

0 

0 

19     

33  31 

154 

0 

II 

147 

10 

0 

20     

34.30 

1  55 

0 

0 

148 

5 

0 

21      

34.75 

158 

0 

II 

150 

15 

0 

22     

35  !'." 

160 

0 

1 

1  52 

0 

0 

23      

24     

165 

0 

0 

155 

0 

0 

26     

35.62J  2 

165 

0 

II 

i:,; 

0 

0 

27     

35.75 

167 

10 

II 

15C 

(1 

0 

28      

i  00 

L6S 

(1 

II 

LSI 

0 

0 

29     

37.00 

172 

0 

II 

ICil 

10 

0 

30     

37.0(1 

31     

Highest 

172 

(1 

(1 

160 

111 

0 

Lowest 

32.80 

14s 

10 

(1 

143 

0 

0 

Average 

34.2111'. 

1  56 

11 

II 

149 

0 
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three  months,  and  yet  there  are  hardl)  any 
signs  'if  return  to  normal  conditions  in 
this  direction.  The  position  of  supply  and 
demand  has  become  extremely  interesting, 
and  for  that  reason  \vc  publish  in  this  issue 
an  analysis  of  the  statistical  situation  and 
prospects  made  by  a  member  of  the  trade. 
The  figures  are  indisputable,  but  whether 
the  conclusions  intimated  will  be  as  un- 
favorable for  the  price  of  Tin  in  the  future 
as  this  interest  thinks,  each  reader  can  de- 
cide  for   himself. 

The  crux  of  the  situation  would  seem 
to  be  how  long  the  large  accumulation  of 
Banka  tin  will  be  withheld  from  market, 
and  what  and  when  is  to  be  the  recovery 
in   American   and  foreign   consumption. 


ANALYSIS     OF     THE     TIN 
SITUATION. 

C.  S.  Trench  &  Co.,  in  a  market  report 
under  date  of  February  1st    say: 

The  trade  has  been  greatly  puzzled  to 
account  for  the  recent  heavy  advance  in 
the  pig  tin  market.  In  the  past  two  months 
although  an  increase  has  taken  place  in 
the  visible  supply,  excluding  Banka,  of 
3,000  tons,  the  market  has  advanced  in  that 
time  £28  in  London  and  5%c  per  pound 
in   New  York. 

Two  reasons  have  been  given — 1st,  that 
it  is  a  temporary  manipulation  made  easy 
by  the  more  or  less  excited  temper  of  the 
average  business  mind  caused  by  the  war. 
2nd,  that  it  is  based  on  a  fundamentally 
sound  and  improving  statistical  situation 
which  as  time  goes  on  will  be  demon- 
strated and   become   more   pronounced. 

If  the  former  it  can  be  dismissed  as  only 
a  temporary  matter — if  the  latter  then  it  is 
of  the  greatest  importance  and  worthy  of 
the  closest   investigation. 

With  this  view  we  have  tried  to  examine 
the  situation  and  have  reached  th 
elusion  that  instead  of  an  improving  situa- 
tion in  stocks,  supply  and  demand,  exactly 
the  opposite  is  to  be  expected,  and  we 
think  those  who  will  take  the  trouble  to 
follow  the   figures   we  present   will   reach   the 

same  conclusion 

As  a  basis  for  the  arguments  which  are 
to  follow  we  beg  to  submit  statistics  of 
the  world's  production  and  consumption  for 
the  rear  1913  as  compiled  by  the  Metall- 
gesellschaft,   as    follows: 


Production. 

Strait,      I 

Shipped  ti  i  Europe  and  At 

ica     

Shipped  t  ■  i  British  India  and 

China     ! 

Great   Britain: 

Production  from   domestic 

5,300 

Production   fn 
ores    i 

Germany    1 1,500 

France     1,200 

Holland.   (Banca)    

Holland,    (Billiton)     2,243 

Australia    1,870 

China     

Bi  ilivia    300 

128,900 
Consumption. 

Great    Britain     

Germany    

France    

Austria-Hungary    

Belgium    !   

Russia    2,700 

Italy    2,1 

Switzerland     1,400 

Spain    1,300 

Scandinavia    i  .600 

Holland    250 

Other  European   countries    L,200 

U.  S.  of  America   15,000 

Other    America    

Australia    1,400 

Africa    500 

China 2.400 

Other   Asia    :i.300 

124. '.KKI 
Divided    according  untry    of    origin 

the   above   production   may   be    i 
follow  s : 

Straits     65,640 

Bolivia    54,794 

mil   Billiton   17,416 

China    

Africa    5,180 

Cornwall     

Australia    _ 

128,900 
Countries    producing    tin    but 
ing  it: 

Bolivia    

Africa     5.180 

This   tin    was    sm  iws: 

Tons. 

England     

Germany    

France     1,200 
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Statistics  of  Germany  and  Austria-Hun- 
gary: 

Austria- 
Germany.     Hungary. 

Imports     L4.261  4,214 

Made   in   Germany    ....    1 1,500 

25,761  4,214 

Exports     Raw     .  .     6,437  1,061 

Exports   Mfg.    ..  .    3,319  155 

Total     9,756  1,216 

Domestic   Consump- 
tion          16, 2,998 

16,005 

Total  Domestic   Consumption    ....    19,003 

The  two  outstanding  changes  occasioned 
by  the  war  to  date  so  far  as  statistics  are 
concerned,  are  the  practical  elimination  of 
Germany  and  Austria  as  consumers  and 
the  Dutch  Government  as  a  producer.  Ger- 
many and  Austria  have  not  stopped  con- 
suming and  Holland  has  not  stopped  pro- 
ducing, but  as  to  the  former  their  importa- 
tions have  been  interrupted,  and  as  to  the 
latter  her  exportation  s  and  sales  have 
ceased    temporarily. 

If  we  eliminate  from  Statistics  the  15,000 
tons  of  Banca  tin  produced  by  Holland  and 
the  19,000  tons  consumed  by  (iermany  and 
Austria-Hungary,    we    have    left    4,00(1    tons 

net  available  to  the  rest  of  the  world   r 

and  above  the  amount  heretofore  available. 

The  11,500  tons  of  tin  in  ore  heretofore 
smelted  in  Germany,  but  which  cannot  now 
be  sent  there  will  go  elsewhere — to  Eng- 
land, to  Australia,  to  the  Straits — where 
there  is  ample  smelting  capacity.  Hence, 
eliminating  Germany  and  Austria  as  con- 
sumers,  this  11,500  tons  will  be  for  sale  in 
other  markets — London  and  Xew  York — 
in  addition  to  supplies  heretofore  received 
by  them,  and  will  offset  the  quantity  of 
tin  raw  and  manufactured  heretofore  ex- 
ported by  Germany  and  Austria-Hungary 
to  other  countries  which  the  rest  of  the 
world   must  now   supply. 

We  have  not  deducted  Billiton  tin  (2.200 
tons  per  annum)  from  supplies,  because 
Billiton  tin  is  now  being  sent  to  the  Straits 
to  be  smelted  there,  and  will  shortly  ap- 
pear in  the  Straits  output.  This  produc- 
tion like  Banca  is  controlled  by  the  Dutch 
Government.  If  they  are  willing  to  have 
their  Billiton  tin  >melted  in  the  Straits  why 
not  their  Banka  tin  also,  should  the  need 
arise,  rather  than  increase  their  stock  held. 


Either  as  Straits  or  as  Banca  the  usual 
quantity  may  and  probably  will  be  sold, 
as  well  as  an  accumulation  of  about  4,000 
tons  in  Holland  and  8,000  tons  in  Java. 
When,  and  if  it  is  sold,  and  Germany  and 
Austria-Hungary  can  and  do  buy  it,  we  will 
still  have  the  surplus  production  of  4,000 
tons  above  referred  to  compared  to  the  situ- 
ation before  the  war,  while  if  they  cannot 
participate  in  its  purchase,  then  the  total 
quantity  available  to  the  world  outside  of 
those  countries  in  addition  to  the  quantities 
heretofore  consumed  will  be  increased  19,- 
000  tons  per  annum. 

What  have  we  got  to  offset  this  tin 
which  the  Allied  and  neutral  nations  will 
be  called  upon  to  absorb  in  addition  to 
supplies  heretofore  taken?  We  have  the  in- 
creased usage,  if  any,  occasioned  by  the 
war,  but  the  war's  requirements  of  tin  are 
very  small,  while  its  injury  to  the  normal 
requirements  of  peace  is  enormous.  In  the 
United  States  for  example  we  have  con- 
sumed since  the  war  began  an  average  of 
800  tons  per  month  LESS  than  the  aver- 
age of  the  same  months  1911-12-13  or  at 
the  rate  of  nearly  10,000  tons  less  per  an- 
num, and  the  situation  seems  to  be  getting 
worse  rather  than  better — vide  December 
and  January  statistics. 

Looking  abroad  we  find  the  same  con- 
dition: i.  e.,  that  London,  Holland  and 
Continental  deliveries  have  decreased  since 
the  war  at  practically  the  same  rate  as  in 
this  country,  accounted  for  by  the  exclusion 
of  the  Austro-German  consumption.  There 
is  no  increased  consumption  by  other  coun- 
tries on  account  of  the  war:  quite  the 
contrary,  in  fact.  The  increased  London 
deliveries  simply  represent  the  transfer  to 
that  market  of  the  demand  previously  filled 
from    the    Continent. 

So  much  for  deliveries  -nice  the  war.  I  low 
about  production?  Straits  shipments  dur- 
ing these  six  months  amount  to  29,788  tons 
as  against  32.205  tons  August-January  in- 
clusive a  year  ago,  a  decrease  of  2,417  tons, 
but  it  is  to  be  noted  that  the  entire  decrease 
occurred  in  the  month  of  August  when 
shipments  were  embargoed  by  the  out- 
break of  the  war.  Since  then  the  Straits 
shipments  have  increased  until  they  are 
now  coming  forward  at  a  rate  not  only 
equal  to  but  in  excess  of  last  year.  Feb- 
ruary shipments  are  estimated  at  6.500  tons. 
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VISIBLE    SUPPLIES. 

Visible-  supply  of  tin  at  end  of  each  month. 

1911.        1912.        1913.        in  it.  1915. 

Jan.        18,616      16,701      13,97]      16,244  13,90] 

Feb.      17,260     I4.ii:m;     (.2,304     17,308     

Mar.       16,682      15,694      11,132      L6.989      

April     14,4  11      11,893       9,822      15,447       

May       15,938      1.4,345      13,710     17,862     

June       16,605     12,920     11,101     10,027     

July       10,707      13,346     12, or,:;      14, 101      

Auk.       16,619      ll.L's;,      11,20 1      14,452     

Sepl        16,672      L3.245      12,943      14,613     

Oct.        14.101      10.735     11,857      10,894     

Nov.        16,630      12,348      14,470      11,483      

Dec.        10, :,I4      10.1177      13,893      13,396      

Av'ge      10.40  1      13,207      12,377      14,907      

SHIPMENTS    FROM    THE    STRAITS. 

Monthly  shipments  of  tin  from  the  Straits 

Settlements   to    Europe   and    United  States, 
ns  per  Powell's  returns; 

1910.      1911.      1912.      1913.      1914.  L915. 

Jan.     5,895     4,290     4,018     6,050     5,290  5,105 

Feb.     4.147      4.290      5.200      4,660      0,520      

Mar.    2.S77     4,510     5,150     4,810     4,120      

Apr.    4,025     3,141)     4,290     4,400     4,930      

May     4,965      4,310     5,760     0,100     6,900      

June     1.120      5,050     4,290     4,820     5,870      

July     :,,040      1.000     4,580     4,770     4,975      

Aug.   5,700     4,680     5,210     6,030     3,315     

Sep.     4,220     5,150     5,430     J.  100     4,973      

Oct.    4,480     4,350     4,450     5,020     4,610      

Nov.   4.S40     5,070     5,600     5,560     5,155      

Dec.    4,270     5,970     4,980     5,110     6,435      

54,579   55,470   59,018   62.550   03.093       

Av.      4,548      4,622      4,918      5,213      5,258      

CONSUMPTION   IN   THE   U.  S. 

Monthly    deliveries  of   tin    in    the  United 
States  exclusive  of  Pacific  Coast. 

1910.      1911.      1912.      1913.      1911.  1915. 

Jan.     3, 500     3,200     3,700     3,700     3,000  2.300 

Feb.    3,600     3,800     1,050     3,500     3,300     

Mar.    4,000     5,100     4,000     5,900     4,450      

Apr.     4.025      4,100      3.3(10      5, 400      3,450      

May    3,000     3,400     4,250     3,°5fl     3,800     

June    5,000     2,900     2,850     3,800     3,650      

July    3,800     4,300     5,150     3,900     3,900      

Aug.    3,700     3,800     4,300     3,600     2,900      

Sep.    3,300     4,200     3,600     3,100     3,600     

Oct.    3,350     3,500     3,850     3,700     3,700      

Nov.    3,800     3,100     4.300  .  2, S00     2,600      

Dec.    31600     3,700     4.050     3,100     1,900      

45,350    14,300    19,500  43.900  41.700      

Av.     3,779     3,692     4,125     3,658     3.475     


MONTHLY  TIN  STATISTICS. 
Compiled  by  New  York  Metal  Exchangi 
Jan.  Dec.  Jan. 


Si  rait  -    shipmenl  - 

1915. 

1914. 

1 9 1  -, 

I", ,   Gr.    Britain  . . 

2,985 

3,715 

"     (  ontinent    . . 

S95 

100 

-     U.   S 

1,920 

2,320 

!0I 

Total  from  Straits 

5,200 

6,435 

' 

Australian    shipment 

1 ,,   ( ,r.    Britain  . . 

100 

nil 

325 

"     U.    S 

nil 

nil 

nil 

Total    Australian 

100 

nil 

325 

Ci  msumption 

London    deliveries 

3,104 

2,404 

1,634 

Holland   deliveries 

34 

58 

1,208 

I   nited    Slates*.  . 

2,300 

1,900 

3,600 

Total    

5,438 

4,422 

6,442 

Stocks  at  close  of  month 

In  London — 

Straits.  Australian 

3,308 

3,009 

4,209 

Other   kinds    .... 

375 

531 

t 

In    Holland     

nil 

nil 

2,181 

United    States*.. 

1,771 

1,380 

1,834 

Total      

5,454 

1.920 

S.22  1 

Afloat  at  close  of  mon'li 

Ti ,  Londi  ,11   .... 

3,287 

1. 345 

1  [1  dland     .  .    unknown 

nil 

183 

■•    U.  S.*    

5,160 

4,125 

2,550 

Total    

-.it; 

-.170 

6  61  " 

Jan.31, 

Dec.  31, 

Jan.  31. 

Total   visible 

1915. 

Ml  t. 

1914. 

13,90] 
c  ports. 

13,396 

v  Ni  it    r 

1  1,859 

*  Exclusive  of  Paeili 

TIN 

PRICES. 

Average   monthly 

price  0 

Straits 

Tin   in 

New  York. 

1911.        1912. 

L913. 

19  14. 

19  1.-, 

Jan.      41.39         13.24 

50.45 

17.74 

34.30 

Feb.    42.83       43.46 

18.73 

Mar      W.76       12.86 

16  88 

38.08 

Apr.     42.20       44.02 

19.12 

30.10 

May     43.10        16.12 

49.14 

June     46.16        17.77 

30  65 

July      42.90        44.75 

31  75 

Aug.     43.45        15.87 

H.72 

50  -1" 

Selp.    39.98       49.1s 

42.4  7 

32  79 

Oct.      11. 2  I        50.11 

III. .Ml 

Nov,     43.13        19.90 

39.81 

Dec.    44.9;      49.90 

37.64 

3  :  60 

Y<  ar     13.68       46  13 

14.32 
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As  to  Bolivia:  Exports  from  that  coun- 
try since  the  war  have  fallen  approximately 
50%— from  about  12.000  tons  to  about  6,000 
(January  estimated)  but  production  has  not 
been  affected  to  anything  like  the  same 
extent.  Heavy  stocks  have  accumulated 
and  with  financial  and  shipping  facilities 
available  exports  will  shortly  return  to  nor- 
mal. February  arrivals  in  England  are  es- 
timated at  4,000  tons — double  the  usual 
quantity  at  all  ports — English  and  Conti- 
nental combined — and  the  product  thereof 
must  find  a  market  exclusive  of  Germany 
and    Austria. 

Banca  and  Billiton  we  have  already  cov- 
ered. The  usual  quantities  of  both  will 
shortly  be  coming  forward — are  now  com- 
ing  forward. 

Any  way  one  looks  at  it  there  is  not  only 
as  much  but  more  tin  available  than  before 
the  war  broke  out — a  great  deal  more. 

In  short  it  comes  to  this.  The  produc- 
tion and  shipment  of  tin  have  not  been  in- 
terfered with  except  temporarily.  The  con- 
sumption is  at  the  rate  of  minus  10,000 
tons  per  annum  in  America  and  practically 
as  much  in  Europe,  being  the  quantity 
Germany  and  Austria-Hungary  formerly 
took  from  the  market  in  excess  of  their 
production,  and  a  very  large  increase  in 
the    visible   is   inevitable. 

It  is  safe  to  predict  that  production  in 
1915  will  be  not  less  than  in  1913.  viz.: 
129,000  tons.  Even  supposing  no  Banca  i> 
sold  and  the  quantity  available  to  the  Allied 
and  Neutral  nations  is  thereby  reduced  15,- 
000  tons  compared  to  1913.  we  will  still 
have  as  already  pointed  out.  (assuming 
the  same  consumption  as  in  1913)  excess 
supplies  of  4.0(10  tons.  There  was  already 
an  excess  of  4.000  tons  in  1913.  which  there- 
fore in  1915  will  become  8,000  tons.  This 
on  the  assumption  that  we  have  the  1913 
deliveries   and    no    Banca. 

But  we  will  not  have  the  1913  deliveries — 
not  by  20.000  tons  if  the  rate  we  are  going 
now  in  Europe  and  America  is  continued, 
and  the  surplus  becomes  28,000  tons.  If 
the  Banca  production  of  15,000  tons  is  sold 
the  surplus  will  be  43.000  tons.  If  on  top 
of  this  the  12.000  tons  of  accumulated 
Banca  is  sold — but  why  go  on.  If  one 
half  of  this  takes  place  what  will  be  the 
price  of  tin?  Even  granting  that  we  over- 
estimate  the   usual   output   of   Bolivian   ores 


being  smelted,  and  even  granting  that  a 
substantial  increase  in  American  consump- 
tion from  its  present  low  rate  is  to  take 
place,  it  is  impossible  to  believe  any  Bull 
movement  can  be  sustained  on  such  an  un- 
favorable statistical  outlook. 


LEAD  IN  JANUARY. 

The  month  opened  with  the  Trust  price 
at  3.80c  N.  Y..  which  price  had  ruled  un- 
changed throughout  the  previous  month, 
December,  but  on  January  12th  was  re- 
duced $2  per  ton  to  3.70c  in  consequence 
<>i"  the  publication  of  the  Government  sta- 
tistics,   and   its   effect   on   buyer's   minds. 

These  statistics  showed  that  there  was  a 
phenomenal  increase  in  the  production  of 
lead  during  1914.  the  increase  in  the  do- 
mestic output  being  100,000  tons  over  any 
preceding  year. 

The  production  in  1914  compares  with 
the    previous   year   as   follows: 

1914.  1913.       Alteration 

Desilverized..  312,257        250.578         +61,679 
Soft   Lead    ...199.527         161,300         +38,227 


Total   domes.   511.784         411,878         +99,906 
Foreign 

desilverized      25,295         50.582         —25,287 


537.079        462,460         +74.619 

The  above  figures  do  not  include  an  es- 
timated output  of  12.850  tons  of  antimonial 
lead  in  1914  as  against  16„665  i"ii-  in   1913. 

The  imports  of  lead  in  ore  and  base 
bullion  were  less  than  half  what  they  were 
in  1913  due  to  the  strife  in  Mexico  and 
consequently  there  w-as  a  decrease  in  the 
exports  of  lead  of  foreign  origin  of  simi- 
lar extent.  But  for  the  first  time  in  40 
years  there  were  large  exports  of  domes- 
tic lead,  t'ne  total  for  the  year  being  esti- 
mated at  62,924  tons. 

As  the  lead  producers  do  not  report  the 
stocks  of  domestic  lead  it  is  impossible  to 
estimate  the  consumption,  but  this  much 
is  known  that  the  amount  available  for 
consumption  in  1914  was  442.744  tons  as 
compared  with  419.463  tons  in  1913  and 
388,148  tons  in  1912.  It  is  impossible  to 
believe  that  the  actual  consumption  was  as 
great  in  1914  as  in  1913,  owing  to  the  re- 
cession    in   all   lines   of  industry,   and   there- 
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fore  l  here  must  have  been  a  heavy  in- 
crease in  surplus  stocks  anil  the  total  stocks 
at  the  close  of  the  year  were  probablj    the 

largest   on    record. 

The  following  is  a  comparison  oi  the 
domestic  production,  the  total  production 
and  the  amount  available  for  consump- 
tion  since   1907: 

Vvailable 
for  con- 
sumpl  ii  in. 
360,715 
318,555 
368,664 
379.196 
385,319 
388,148 
4-19,463 
44-'. 744 


— ]  'n  eduction — 
Domestic        Total 


1907    352,381 

L908    311.666 

L909  352,839 

1910     375,402 

1911     391,995 

1912    392,517 

1913     411,878 

1914    511,784 


413,389 
396,564 
446,901 
470,272 
486,979 
480.894 
462.460 
537.079 


\boiit  the  middle  of  the  month  there 
was  a  good  demand,  the  advances  in  all 
other  metals  that  was  going  on  being  re- 
flected in  a  hopeful  view  that  Lead  was 
very  cheap,  and  on  a  large  business  around 
January  20th  to  22nd  the  price  from  In- 
dependents stiffened  to  2^oc  over  the  Trust 
price.  This  made  buyers  more  eager,  and 
on  January  28th  the  Trust  advanced  their 
price  $2.00  per  ton  to  3.80  Xew  York,  at 
which  the  market  closed  very  firm,  with  in- 
dications that  any  change  in  the  future  is 
to  be  towards  higher  rather  than  lower 
prices. 

LEAD    (Monthly    Averages.) 
— New  York* —        St.  Louis — 


L913 

1914. 

Jan 

4.35 

4.11 

Feb. 

l  35 

4.0H 

Mar. 

l  35 

3.97 

Vpi 

4.40 

3.82 

May 

1.36 

3.90 

June 

1  35 

3.90 

fulj 

(.::; 

3.90 

Vug. 

t.63 

3.90 

Sep. 

4.75 

::  86 

i  i,!. 

Ii:, 

3.54 

Nov. 

1  34 

3.68 

Dec. 

1.06 

3.80 

913. 

1914.      191 

4.20 

3  99]  ■   3. 

4.20 

3.95 

4.21 

3.83 

1  ;.'.v  . 

3.70 

t  22 

3.81 

l  21 

3.80 

4.. Mi 

I  ;.: 

4.62 

3.67 

4.31 

:;  39 

Av.     4.40        3.87 
*   Trust   price. 


A  feature  of  the  situation  has  been  the 
continued  large  exports  of  the  metal.  The 
exports  of  domestic  Lead  in  1914  we: - 
65,000  tons,  this  being  the  first  year  in  a 
generation  in  which  dome-tie  lead  ha 
exported.  The  movement  is  being  con- 
tinued although  the  refusal  of  the  Govern- 
ment to  allow  statistics  to  be  known  until 
30  days  after  they  are  made,  prevent  our 
giving  what  these  exports  amounted  to  in 
January. 


LEAD  PRICES  IN  JANUARY. 

New    York.*.  St.  Louis.       London. 

Day.  Cts.  CtS.  £      -     d 

1     


Highest 
Lowest    . . 
Average 
i    Outside 


3.80 

3.80 
3.78*4 
3.78*4 
3.75 


3.75 
3.70 
3.70 

3.70 
3.70 


[.70 
3.70 
3.70 
3.70 

3  ro 


3.70 
;  70 
3.70 
3.80 
3.80 


::  80 
3.70 


3.62!- 
3.60 


:s.go 

19 

0 

0 

3  60 

18 

15 

II 

3.60 

IS 

15 

0 

3.55 

18 

12 

Ii 

3.55 

18 

12 

6 

3.55 

IS 

12 

6 

3.53*4 

18 

10 

n 

3.53*4 

18 

10 

ii 

3.51H 

18 

10 

u 

;  51 

18 

10 

n 

'..:,!'  , 

IS 

10 

n 

52 

is 

5 

ii 

3.53*4 

18 

7 

6 

is 

7 

11 

3.53*4 

is 

r 

6 

3.63*4 

is 

7 

Ii 

is 

' 

6 

3.65 

19 

2 

6 

is 

5 

;  51  ., 

IS 

12 

I 

THE    STEEL    AND    METAL    DIGEST 


COPPER, 


COPPER  IN  JANUARY. 

The  copper  market  in  January  lias  been 
id  of  steadily  advancing  prices.  Open- 
ing at  12.85c  New  York  for  Electrolytic,  the 
market  closed  at  14.45c,  or  an  advance  in 
price  of  nearly  25  per  cent  from  the  decline 
that  followed  the  outbreak  of  the  war.  A 
large  business  was  done  throughout  t lie 
month  on  foreign  and  home  purchases.  In 
the  case  of  the  former  caused  by  actual  re- 
quirements and  war  orders,  and  in  the  i  ase 
of  the  latter,  partly  from  the  same  cause. 
but  probably  from  the  fear  of  having  to  pay 
higher  prices.  In  spite  of  this  good  buy- 
ing during  the  month  there  has  been  little 
if  any  improvement  in  the  actual  consump- 
tion for  home  requirements,  but  there  has 
been  an  excited  demand  for  brass  for  war 
requirements.  Buying  to  avoid  paying 
higher  prices  has  been  extended  to  buyers 
of  manufactured  copper,  and  some  of  the 
copper  mills  report  that  while  these  orders 
that  have  reached  them  have  been  very 
large,  they  find  great  difficulty  in  getting 
specifications. 

The  foreign  demand  ami  brass  export  or- 
ders have  been  a  constant  stimulative,  and 
the  producers  have  made  the  most  of  it, 
working  not  only  on  our  buyers'  fears,  but 
also  using  the  argument  of  output  not  be- 
ing over  60  per  cent  of  normal,  and  in  some 
cases  u  i-  believed  buying  Standard  copper 
■  n    London   to   excite   tlie   foreign   consumer. 

A  member  of  the  trade  analyses  bhi  sta- 
tistical   position   as   follows: 

"From  available  statistics  and  estimates 
regarding  the  production  of  refined  coppei 
for  the  year  1914.  from  domestic  sources 
and  foreign  metal  received  into  this  coun- 
try for  treatment,  the  total  output  is  placed 
at  1,493,000,000  pounds.  This  compares  with 
1,615,067,000  pounds  in  1913.  On  January 
1,  1914,  the  surplus  stock  of  marketable 
copper  in  the  United  States  amounted  to 
91,438,867  pounds.  The  total  available  sup- 
plies of  refined  copper  in  this  country  in 
1914  were  therefore  l,5S4,438,Sfi7  pounds. 
Deducting  exports.  December  estimated, 
supplies  left  for  domestic  consumption 
were  794,289,747  pounds,  or  at  the  rate  of 
66,190,812    pounds    a    month.    Exports,    part- 


ly   estimated,    were    790.149.120    pounds. 

"For  the  first  six  months  of  last  year 
official  statistics  showed  that  330,643,117 
pounds  of  copper  were  delivered  lor  do- 
mestic consumption,  beiu^  at  an  average 
monthly  rate  of  55.107.lsii  pounds.  After 
the  breaking  out  of  the  war  in  Europe  in 
August  American  consumptive  demand  fell 
off  greatly,  and  fur  the  last  half  of  tin  yi  at 
the  quantity  of  copper  consumed  was  much 
les.  than  (luring  the  lirr-t  half  of  191  t.  We 
therefore     estimate      domestic     consumption 

COPPER    PRICES    IN    JANUARY. 

New  York  London, 

Lake.     Electro.  Casting.  Standard. 
Day.  Cent..      Cents.      Cents.        £     s     d 


13.10  12.85  12.75  57  2  II 

1325  13. (Hi'.,  12.90  57  17  6 

13.50  13.30  13.15  59  5  0 

13.50  13.25  13.12]  5s  15  n 

13.50  L3.373  ■  13.25  59  15  0 


13.112'  _.  13  5(1  13  3;  !  ,  59  12 

13.ll.si,  13.55  13.4(1  .VI  15 

13.75  13.60  13.45  59  17 

13.75  13.60  13.45  59  15 

13.75  13(l(i  13.45  en  2 


17     

13  911 

13  75 

13.55 

Is 

mi 

17       6 

1 9      .... 

13.87; ; 

13.70 

13.55 

60 

1  5      (1 

211      .... 

14. (Ill 

13.80 

13.115 

61 

II      0 

21      .... 

14.12'.. 

13.90 

13.70 

61 

17     6 

22      .... 

14.12' 
14.37^ 

13.95 

14.12' 

13.70 

i::  s;  | 

62 

1 2      6 

24      

25      .... 

6o 

7      ("> 

26     ... 

II.:;1 

I4.ls.i4 

i::.'.i:;.i, 

(VI 

5     (1 

27      

14.37'  ; 

ll.lN.i, 

13  i:;; , 

63 

7      6 

28 

1  4.1,2  C 

14.411 

14  12', 

62 

17      6 

29     .... 

1  1  62  ! 

14.45 

14.12'  .. 

63 

■      (1 

3(1      .... 

14.75 

14  511 

14  25 

3, 1      .... 

Highest 

63 

;     6 

Lowest 

13.00 

12.80 

12.75 

57 

.'     6 

Average 

13.891 

13.707 

i  ;  522 

60 

15       1 
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COPPER, 

LAKE  COPPER  PRICES. 

SHEET    COPPER 

PRICE 

CHANGES. 

\\ 

ragi    ii 

onthly 

irices   i 

f   Lake 

Copper 

I  he   ba se   p 

"ices   o 

f   sheet   copper   i>>r  the 

in   \« 

w  Yorl 

pasl    year  are 

in   following   table   to- 

L911. 

1912. 

1913 

191  i. 

1915. 

gether  u  il  h  tli 

e  price 

of  Lake 

copper 

Jan 

L2.75 

1  I.::;1  i 

16.89 

14.76]  ; 

13.89 

same  d 

Feb. 

12  ?3 

i  l  38]  ■ 

15.37]  ■ 

]  1.98 

1914— 

Sheet 

Copper. 

Lake  Copper. 

Mar 

12.56 

I  1.87 

I  l  96 

l  1.72 

15.    • 
15.12^ 

Api 

l:.'.ll 

15.98 

15.55 

1  1  68 

February   2    . 

20.00 

Maj 

L2.32 

16.27 

15.73 

1  I   1  1 

-March    13    .  .  . 

19.75 

14.50 

llllle 

L2.63 

17.43 

15.08 

1  1.15 

May    13     ... 

14.43J4 
14.43J4 
14.18J4 
13.43J4 

[ulj 

L2.72 

17.37 

14.77 

13.73 

May    22     .... 

12.70 

17.61 

15  r9 

12.68 

Sep. 

12.57 

17.69 

16.72 

12.4  l 

July   27    

18.50 

(  >ct. 

12.47] 

17.69 

16.81 

I  l  66 

August    18 

12.56J4 
12.62J4 

Nov. 

12.84 

17.66 

15.90 

1  1.93 

September    1 

17.50 

Di  c 

13.79 

17.62]  ■ 

14.82 

13.16 

October    1    .. 

17.00 

12.12J4 

Ax  .. 

12.71 

16  58 

15  70 

13.61 

October  22 
November   19 
November  23 

16.50 
17.00 
17.50 

11.50 
12.25 

ELECTROLYTIC 

COPPER    PRICES. 

12.62  J<i 

December   1, 

18.00 

12.90 

V\ 

:rage    monthly 

prices 

of    Electrolytic 

December   15 

18.50 

13.50 

Copper  in    X 

en    i  i  ir 

L911. 

1912. 

1913. 

I'M  i. 

1915. 

[an. 

L2.53 

14.27 

16  75] 

14.45 

13.71 

18.75 

13.75 

12.48 

14.26 

15.27 

14.67 

19.00 

14.12', 

Mar. 

12.31 

l  l  T8 

14.92]  ■ 

1  1.33]  i 

19.50 

14.37] 

12.15] 
12  13 

15.85 
16.16 

15.48 
15.63 

14.34 
I  1.13 

19.75 

Apr. 

Maj 

1 11  u  e 

1 :.'..-.:, 

I  ?.29 

U.S.". 

13.81 

COMPOSITE    METAL 

PRICES. 

fuly 

12.62]  ■ 

17.35 

1  t.57 

13.49 

Computatioi 

for    I 

"ebruary 

1,   1915: 

"lug 

12.57 

17.60 

15.68 

12.41  !  2 

Pounds.           Metal. 

Pri( 

e.      Extension. 

Sep. 

12.39 

i ;  67 

16.55 

12.09 

i'A     Spelter 

(St. 

,ouis) 

7.70         19.250 

Oct. 

12.36 

i  i  60 

16.54 

1  1.40 

+         Lead  (St.  Louis) 

1.65          14.600 

Xm. 

12.77 

i ;  19 

15.47 

11.74 

:;        Coppei 

(Electro)        14.55         13.650 

Dec. 

i:i.TL 

i  ;.:,n '  | 

14.47 

12  93 

<A     Tin    i  \ 

ew    York)         38.00         19.000 

\\ 

12.55 

16  48 

L5.52 

L3.31 

10   pounds    . . 

One   poun 

d   .... 

.  .    9.6500 

CAST   NC 

PRICES. 

V\ 

:rage   n 

onthly 

trices   i 

i    Casting  Cop- 

Monthlj    av( 

per  in   Mew 

York. 

1912 

1913. 

1914.        1915. 

1911. 

1912. 

1913. 

1914. 

1915. 

January 

'i  r78 

10.987 

9.105       8.836 

Jan 

12.39 

14.02 

16.57 

14.27] 

13.52 

February    . .  . 

'.  67  : 

10.260 

. 

Feb. 

12  33 

l  l  02 

15.1  1 

14.48 

March     

'i  886 



\l  ii 

12.20 

14.53 

l  1.76 

1  1.18 

\pnl     

10.198 

8.844        

\,„ 

12.07 

15.72]  ■ 

l  ".  .:: 

1  1  is 

Maj      

10  168 

10.163 

8.668        

Maj 

12.08 

16.01 

15.45]  • 

l  1.09 

rune     

1  1  ill  I 



fune 

12.40 

17.08 

ii  ?2 

1  3  65 

lulv       

11.043 

9  398 



J  "A 

12.49]  i 

17.09 

1  1.10' 

1 3 .34 

August    

i  I  092 

in  025 

9.111         

Aug. 

12.42 

l  :.:::> 

15.50 

1 2  -.' ; 

September 

11.575 



Si  pt. 

12  !3 

17.51 

16.37 

12.00 

>er    .... 

7..-.00         

(  i.  , 

12.21 

17.44 

16  3  ; 

l    •" 

nber 



V  i\ 

12.61 

1  ;  .:  I 

15.19 

i  i  6  1 

Deo  mber   ... 

11.219 

,i 

Dec 

13.56] 

17.34 

1  1.22 

12.83 

V\ 

12.42 

16  29 

15   ■ 

13.18 

Year   
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COPPER       ANTIMONY, 


for  the  six  months  ending  December  31, 
1914,  at  310,000,000  pounds,  or  at  an  average 
rate  of  35,000,000  pounds  per  month.  On 
the  basis  of  the  foregoing  calculation  the 
total  United  States  copper  consumption  for 
the  calendar  year  1914  would  appear  to 
have  been  540,643,116  pounds.  Subtracting 
domestic  consumption  and  exports  from 
production  and  available  supplies  thi 

-  stocks  of  refined  copper  on  hand 
January  1,  1915,  of  853,646,631  pounds.  If 
home  consumption  for  the  last  half  of  1914 
should  have  possibly  equalled  an  average 
of  40,000,000  pounds  a  month  their  stock 
carried  over  at  beginning  of  this  year 
would    appear    as    223.646.631    pounds." 

The  matter  of  the  statistical  position  of 
the  metal  is  going  to  be  a  matter  largely 
of  guesswork  in  the  future,  as  the  Copper 
Producer^'  Association  who  suspended  is- 
suing statistics  at  the  outbreak  of  the  war, 
and  having  since  been  dissolved,  no  month- 
ly statistics   will   be  issued  in  the   future. 

The  production  at  the  mines  and  smelt- 
ers is  being  rapidly  increased,  and  is  be- 
lieved now  to  be  up  to  Mi  per  cent  of  nor- 
mal. While  it  will  take  two  months  before 
this  increased  output  will  be  retleeted  at 
the  refineries,  still,  seeing  it  coming,  and  so 
little  improvement  in  our  home  consump- 
tion, buyers  are  inclined  to  do  nothing  now, 
and  the  market  closes  dull  and  shows  indi- 
cation- of  having  gone  as  high  as  it  will 
on  the  recent  movement,  both  in  volume 
of  business   and   prices. 


WA 

TERBU 

1911. 

RY    COPPER 

AVER 

1914. 

\GES. 

1912. 

1913. 

1015. 

Jan. 

i  'j  - : 

14.50 

i  r.oo 

14.75 

3  4.12-_. 

Feb. 

12.75 

14.50 

15.50 

15.12 

Mar. 

12.50 

15.011 

1  5  12 

15.00 

Apr. 

12  50 

16.00 

15.75 

14  -:  ■ . 

May 

12.31 

16.37]  ■ 

15.87    ', 

14.;:. 

June 

12.62^ 

17.50 

15.37  ', 

14.37', 

July 

1 :.'  5  5 

17.75 

14.75 

14.12!  2 

Aug. 

12.75 

17.75 

15  62 

13.00 

Sep. 

i  :  62 

i:  -: : . 

IS.S't 

1  :  -, 

Oct. 

12.50 

17.75 

-. 

12.25 

Nov. 

12.87^ 

i:.;.-! 

16.25 

12.25 

Dec. 

13.87J4 

17.75 

15  mi 

L3  50 

Av.. 

12.75 

16.71 

15.83 

13.91 

ANTIMONY  IN  JANUARY. 

The  market  has  been  a  very  active  one, 
opening  at  16'4c  for  Cooksons,  14.75c  for 
Halletts,  13'4c  for  Hungarian  grade,  the 
market  has  been  steadily  advancing,  clos- 
ing at  19^c  for  Cooksons,  18c  for  Halletts, 
and  16J'jC  for  Hungarian,  which  advance 
has  been  in  no  way  due  to  manipulation, 
being  caused  entirely  by  an  active  demand 
for  antimony  for  war  material  which  has 
created  a  world-wide  scarcity  of  supplies. 
Important  American  consumers,  including 
manufacturers  of  shrapnel  have  been 
steady  large  buyers,  and  there  has  been  a 
constant  foreign  inquiry.  There  is  every 
indication  that  the  scarcity  of  supplies  is 
likely  to  get  very  acute,  as  all  shipments  of 
antimony  from  England  continue  em- 
bargoed, and  shipments  from  China  and 
Japan  for  January,  February  and  March 
are  liable  to  lie  much  less  than  the  pre- 
vious quarter,  on  account  of  the  large  ob- 
ligation  they  have  entered  into  for  direct 
shipment   to  Russia. 

It  may  require  some  courage  to  buy  an- 
timony at  prices  that  are  more  than  double 
what  they  were  a  year  ago.  but  this  is  a 
metal  that  has  no  respect  for  values,  and  it 
is  well  to  remember  that  in  a  smaller  war, 
the  Russian-Japanese  war.  the  market  ad- 
vanced to  over  25c  a  pound  and  remained 
there  for  0ver  a  year.  Present  outlook 
would  seem  to  p  lint  to  a  continued  advance 
in   price. 


COOKSONS 

ANTIMONY. 

Av 

■rage    m 

inthly   r 

rice   of 

Cooksons  anti- 

mom 

in   Xew   York. 

1911. 

1912. 

1913. 

1914.        1915 

Jan. 

S.13 

;  59 

9  66 

7.31        17.56 

Feb 

8.46 

7.22 

9.31 

7.24         

Mar. 

9  50 

7.5  2 

9.03 

T.23        

Apr. 

'.i.4  7 

s  mi 

9.00 

-May 

'.1.48 

8.00 

B.77 

7.2:i 

June 

S.86 

8.00 

s  63 

•  -'I     

July 

s  50 

8.26 

8.47 

Ml         

Aug. 

»    )  I 

8.51 

S.38 

16.23         

Sep. 

9  j; 

-  84 

S.30K' 

12.19         

Oct. 

s     lis 

10.22 

7.66 

13.S7         

Nov. 

7.94 

10.31 

7.52 

17.26         

Dec. 

7. si 

in. or, 

;  is 

15.82 



• 

■ 

.         

Av.  . 

S.58 

5.54 

8.52 

10.50 
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ANTIMONY    PRICES    IN    JANUARY. 
Cooksons.     Halletts.   Hungarian. 
Day.  its  Cts.  Cts. 


4 

....     16.25 

5      ..  .  . 

.  .  .  .     16.25 

0      .  .  .  . 

.  .  .  .     1  6.25 

7      ..  .. 

16.50 

s 

1(5.75 

1(1 

II 

....      £6.75 

12      

....      11175 

13 

10.75 

14      ..  .  . 

.  .  .  .      11  0(1 

1 .",      .... 

.  .  .  .     17.00 

16 

18      

....      17.75 

19 

....      17.87 

20 

....      17.87 

21      .... 

....      18.25 

23 

24 

25     .  .  .  . 

....      1  S.25 

26     

....      18.75 

2  7 

....      19.25 

28     

19.25 

29     . .  . . 

....      10.50 

30 

31      

15.75 
15.75 

15.75 
10.00 
16.12} 


13  25 

14.00 


15.00 
15.00 


L6.87 

16.87 


15.87/, 
15.87/ 
16.25 
16.25 


16.25 
16.25 
16.25 

16.25 
10.50 


Highest 
Lowest 
Average 


20.00 
10.00 
L7.562 


18.50 

14.50 
16.444 


Average    monthly    price    of    Halletts 


mony  in  New  Yor 
1911        1912. 

7.62; 
8.01 
9.20 
8.97 
9.01 
8.49 
8.04 


Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug 
Sep. 
Oct. 
Nov. 
Dec. 
Av.. 


.61 


7.49 
7.75 


L913. 
9.18 
9.00 


7.76 
7.69 
7.70 
7.70 
8.16 


7.70 
7.87 
8.31 
9.48 
9.64 
9.40 
8.19 


1014. 

;  02 

7.00 
6.95 
6.90 
6.89/ 
6.85 
0.79 
I  I  'JO 
7.75/  11.19 
7.31  12.78/ 
7.26  15.84 
7.00  14  74 
B.O'i  9.82 


L915 
16.44 


8.35 
8.23 

8.11 
8.05 
7.93 


ALUMINUM  IN  JANUARY. 

The  market  for  aluminum  has  been  quii 
at   unchanged  prices  throughout  the  month, 
what    business    done    being    almo  I    entirely 
between  the   single  American  producer  and 
consumers. 

I  in  New  York  price  has  been  19c  asked, 
but  this  price  has  probably  been  slightly 
-haded  on  actual  transactions. 

ALUMINUM    and    SILVER    PRICES 
IN   JANUARY. 

Aluminum.      Silver  

Mew  York.   New  York.  London. 
Day.  Cents.  Cents.         Pence. 


4  19.12/ 

5  19.00 

6  19.00 

7  10.00 

8  L9.00 

9  

10  

11  10.00 

12  19.00 

13  19.00 

14  10.00 

15  19.00 

16  

17  

is  19.00 

19  19.00 

20  10.00 

21  19.00 

22  19.00 

21  

25  10.00 

26  19.00 

27  19.00 

28  | '.i. en 

29  19.00 

30  

31  

Highest  .  .  .  19.25 
Lowest  . .  ..  Is.75 
Average  L9  006 


48/ 

48^ 

48% 
49 

4s;, 

49/ 

49/ 
40'  , 
19/ 

40 


!- 

18 
18 

18 


22}4 
2211 

22!.*, 


22/ 

2211 
221J 


19   .. 

18 

48.895  22.745 
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SPELTER  IN  JANUARY, 

The  past  month  will  long  be  remembered 
in  the  spelter  trade.  Opening  at  5.55c  f.o.b. 
E.  St.  Louis  the  market  rapidly  advanced 
without  a  single  reaction  until  7.60c  was 
reached  at  the  close  of  the  month.  This 
is  an  advance  that  has  never  been  experi- 
enced in  any  single  month  in  the  history 
of  the  trade,  and  at  time  of  writing,  Feb- 
ruary 9th,  the  market  has  further  advanced 
to  8c  f.o.b.  E.  St.  Louis,  which  is  the  highest 
price  for  which  there  are  any  modern  rec- 
ords. In  the  case  of  Brass  Special  and 
higher  grades  the  advance  has  even  be,en 
more  sensational,  it  having  been  not  a 
question  of  price  but  of  finding  a  seller. 

The  excitement  and  disturbance  in  the 
market  began  on  January  4th  when  it  be- 
came known  that  the  preliminary  statistics 
that  the  Government  was  accustomed  to 
issue  at  this  time  would  not  be  issued,  and 
while  no  reason  has  been  officially  given  it 
is  understood  that  it  was  on  account  of  the 
difficulties  experienced  in  getting  reports 
from  producers.  The  market  immediately 
began  to  have  an  advancing  tendency  both 
here  and  abroad,  some  of  the  principal 
sellers  refusing  to  quote  which  only  made 
buyers   more   eager. 

About  January  10th,  the  "Engineering  & 
Mining  Journal"  published  figures  which 
were  the  result,  they  stated,  of  reports  they 
had  obtained  from  all  the  American  zinc 
smelting  companies  with  the  exception  of 
one  small  company,  which  showed  that  the 
production  in  the  last  half  of  1914  was  185,- 
631  tons.  This  same  authority  estimated 
the  stocks  in  producers'  hands  December 
31st,  1914  at  23,500  tons,  based  on  the 
stocks  of  15  companies,  and  the  estimated 
stocks  of  4  others.  These  four  others  may 
have  been  the  largest  companies  and  it 
must  be  remembered  was  only  an  estimate. 

If  the  stocks  on  December  31st  were 
only  23,500  tons,  there  was  an  apparent 
American  consumption  (after  deducting 
60,000  tons  exports)  of  166,170  tons  for  the 
last  six  months  of  1914,  in  other  words,  a 
greater  American  consumption  than  any 
other  half  year  on  record  with  the  excep- 
tion   of   the    first    half   of   1912. 

We  criticised  these  figures  in  the  "Steel 
and     Metal     Digest"    for    January,    and    we 


came  to  the  conclusion  that  it  was  not 
reasonable  to  suppose  that  these  statistics 
told  the  true  story.  If  there  had  been  any 
such  American  consumption  where  had  it 
been  consumed,  since  the  largest  consumer, 
the  galvanized  iron  trade,  had  not  run  more 
than  60%   of  normal   in   these   months? 

No  explanation  has  been  forthcoming  to 
explain  how  the  domestic  deliveries  into 
consumption  in  the  last  six  months  of  1914 
were  larger  than  the  first  half,  and  the  ex- 
planation may  be  that  in  arriving  at  this 
stock  the  "Engineering  &  Mining  Journal". 
had  to  estimate  the  amount  held  by  four 
companies.     These    statistics    surprised    but 

SPELTER    PRICES    IN    JANUARY. 

New  York.     St.  Louis.         London. 

Day  Civ  Cts.  £      s      d 


31     

Highest 
Lowest 
Average 


5.5  5 

5.75 

28 

2 

6 

5.82 '_. 

5.65 

28 

7 

6 

5.90 

5.72]  , 

28 

5 

0 

5.95 

5.75 

28 

7 

6 

6.00 

5  80 

28 

10 

0 

6.05 

5  85 

28 

15 

0 

6.10 

5.90 

29 

0 

0 

6.10 

5.02'  , 

29 

0 

0 

6.10 

5.05 

29 

10 

0 

6  in 

5.95 

29 

15 

0 

6.22]  ■ 

6  02 

30 

0 

0 

0.27 '  j 

0.10 

30 

10 

0 

0.45 

6  .■; 

31 

5 

0 

6.8'!  !  , 

6.75 

32 

0 

0 

U2J  S 

6.81 

32 

10 

0 

7.30 

7.12'. 

33 

0 

0 

7.50 

;..:: 

33 

10 

0 

7.45 

7.25 

54 

10 

0 

7.55 

7.31 

35 

0 

0 

7.75 

;.-„;', 

3  7 

0 

0 
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at  the  same  time  had  the  effecl  of  exciting 
,  and  "ii  the  refusal  of  the  producing 
interests  to  qui  ite,  the  market  1 1  mtinued  to 
advance,  becoming  very  excited  about  Jan 
uarj  20th,  when  no  sellers  could  1"  found 
at  lower  than  6j^c  E.  St.  Louis,  and  for 
the  remaining  days  of  the  month  then 
was  a  runaway  market.  The  advances  arc 
shewn  in  our  regular  table  giving  the  price 
each  day. 

[n  the  case  oi  Brass  Special  and  High  G 
Spelter  the  advance,  even  though  it  has  car- 
ried the  market  to  extravagant  prices,  i-  un- 
doubtedly justified.  There  has  been  an  un- 
precedented demand  for  these  grade-  both 
For  home  and  export,  these  grades  being  re- 
quired for  making  brass,  the  commoditj  for 
which  the  war  has  created  an  enormous 
demand  both  here  and  abroad.  It  lias  been 
a  case  of  a  greater  demand  than  there  was 
the  metal  to  meet  it,  and  sellers  could  get 
almost  any  price  they  asked,  as  in  these  war 
orders  it  is  not  a  question  of  price  but  of 
supplying  the  goods. 

But  in  Prime  Western  Spelter  used  al- 
most entirely  for  galvanizing  purposes,  it 
is  quite  impossible  to  explain  the  scarcity, 
if  it  really  exi-ts.  Certainly  there  is  little 
increase  in  our  galvanized  sheet  iron  con- 
sumption which  is  still  only  about  70' 
normal,  and  in  many  minds  the  conviction 
exists  that  the  supply  and  stocks  have  been 
cleverlj  manipulated  to  the  enormous  profit 
pf  those  interested. 

A   theory   we    have   heard   is.   that    certain 


SPELTER    (Monthly   Averages.) 

— New  York St 

.  Louis 

1913. 

914.      mi.".      1913. 

11114.      L915. 

Jan. 

7.23 

5   :.;        6  52        7.1)4 

:..14 

Feb. 

6  19 

5  n;                    6  25 

■■  ' ;       .... 

Mar. 

5.35       .      .        6.08 

5.15        

Apr. 

5  79 

5.22                     5  59 

5.03       .... 

May 

:•  .  5  i 

5.16       ....        5.31 

i  '".       

June 

5.23]  ; 

.VI'.'         .  .  .        5.05 

4.93 

Jub 

5  11 

5.03                     5.23 

l-l 

Aug 

5  -ii 

5  64 

.-..4.-,        .... 

Sep. 

5  -.; 

5.52       ....        5.65 

.... 

5.47 

||"                      5.27 

1-1 

Nov. 

!    !  i 

5  i  5                     .-i  l  5 

1.97 

Dec. 

:.  22 

.•i.e.;      .   .        5  ii  i 

5.49       .... 

Av.     ;.  -n 


II1, 


inteiests  seeing  an  export  demand  coming 
and  realizing  the  liability  to  excitement 
irmii  mental  state  of  buyer-  caused  by  the 

war.  have  deliberately  locked  away  a  large 
amount  oi  the  metal,  forgetting  that  they 
had  it,  and  this  having  been  done,  thi  I 
not  been  enough  to  supply  the  demand,  and 
the  only  moderate  home  con-in 
Time  alone  will  tell  whether  thi-  ha-  bei  n 
the   case   or   not 

WATERBURY    SPELTER    AVERAGES. 


l  '.i  1 1 . 

1912. 

1913. 

1914. 

I'M.-, 

Ian. 

J.TT 

6  78 

7.56 

:,  :.  i 

Fi  1. 

5.78 

■  I.-:, 

6.81 

:>.7o 

Mar. 

6.01 

7. IT 

6.56 

5.59 

Apr. 

;  n7 

6  ii- 

5.50 

May 

:,  .76 

7.13 

•V77 

.-,  38 

June 

5  89 

7.:.'.-, 

....-,11 

:, :;; 

July 

ti.l  1 

7.46 

.-i.Ol 

5  26 

\im 

6  29 

7.:i4 

:,  99 

5  66 

Si  p. 

19 

7.72 

6.13 

5.91 

Oct. 

6  19 

;  S3 

5.74; 

:,  23 

Nov. 

6.90 

7  ;i 

5.60 

5.38 

Dec. 

6.81 

;  65 

5.44 

5. on 

Av.. 

0.10 

7.33 

,  06 

SHEET 

ZINC 

PRICE 

CHANGES. 

The   following  table  gives  the  change-   in 
the  price  of  sheet  zinc  during  the  pas 
together  with   the   price   of  spelter   rul 
the    -aim-    day: 

Spelter 
1914—  Sheet  Zinc.  St.  Louis. 

January    1     7.50  5.12' _■ 

January   22    7  25 

M    ■  11     7  i"i  5.17 

11    7.25  5.25 

August    IS    7  .Ml  .-,.o.'i 

August    21    T. 50  to  8.00  5.80 

August  31    S.50  5.90 

i     14    8.00 

1  (ecember  3    

December  5    B.50  5.50 

December    10    -7',  5.511 

1015— 

January   12    

January    10    ',1.25  0.10 

Januarj    21    

January   26    10.00 
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REVIEW  OF  JOPLIN  ORE  MARKETS. 


The  market  for  zinc  ores  for  the  month 
of  January  held  somewhat  better  than  the 
price  prevailing  at  the  close  of  the  past 
year.  For  the  first  two  week-  of  the  month 
zinc  ore  remained  on  an  even  tenor,  the 
price  being  $48.60  per  ton  and  rose  at  the 
last  of  the  month  to  a  base  price  of  $52  per 
ton  of  <iiir;  ine  Tin  average  price  per  ton 
by  wee!;-  being  $49.43,  while  the  maximum 
base  price  obtained  throughout  the  month 
was  $57,  which  is  considerably  in  exo 
any  price  being  paid  lor  zinc  ore  for  more 
than  a  year.  The  total  output  fur  blende 
ore  for  the  month  even  in  the  face  of  pre- 
vailing high  price.-  was  onlj  17,034  tons  or 
an  average  per  week  of  4,263  toils, 
low  tonnage  is  to  be  wondered  at  in  view 
of  the  fact  that  the  prevailing  prices  were 
so  good. 

Calamine  ere-  throughout  the  mon 
quite  generally  on  an  advance  price  of  from 
$25   to   $33  per  ton   of  4a'      grades   with   aji 
average     weekly    price    of    $28.08    per    ton. 
The  market  for  these  ore-  was  very  strong 
although  the  tonnage  was  m:\   light,  reach- 
ing a  total  of  only  1.153  ton-   for  the  month. 
The  limited  production  of  this  .are  was 
ably   due   to   the   inclement    weather   prevail- 
ing and  due  to  the  fact  that  the  production 
of    this    ore    comes    from     outlying     camps 
where  the  plants  are  rarely  if  ever  housed  in 
It  is  also  notable  that  the  production  of  zinc 
ores  as  a  whole  was   very   light,  in   face  of 
the  good  prices  obtainable  it  would  I 
posed   that   the   operator,    would   do   every- 
thing possible  to  take  advantage  of  tin 
prices.     The  reason  for  the  continui    ! 
production,   however,    is   to   be    found   in    the 
fact    that    the   former   depression    extending 
over    nearly    the    entire    first    eight    n 

'   Ihe  year  caused  many  properties  to  -hut 
down  for  an  indefinite  period,  as  the  market 

at  that  time  looked  particularly  dull  a  g 1 

many  of  the  operators  went  so  far  a-  to  pull 
their  pumps  and  even  to  fi  leasi  -. 

consequently  the  starting  of  thesi  p 
ties  again  will  require  complete  reorganiza- 
tion which  will  take  considerably  more 
time  to  open  up  the  mines  and  increase  the 
production  of  the  district  had  the  shut-down 
been  merely  temporary  instead  of  enforced 
■  I  of  lepressii  >n.  lb  iw- 
ever.  the  operator-  are  -lowly  getting  back 
to  the  idea  and  a-  considerable  optimism  is 
apparent  throughout  the  district  it  is 
expected   tha  sed  productio 

he    the    result. 


The  lead  ore  market  for  the  month  was 
dull  and  inactive.  The  price  being  paid  for 
ore-  remaining  throughout  at  a  price  of 
847  per  ton.  due  to  tii;-  far:  ma  re  titan  an\ 
other  cause  the  production  was  light  being 
only  2,963  tons  with  an  average  of  741  tons 
per    week.      The    demand    for    lead    for    the 

nth     wtt-     .cry    e 1.    the    buyers    would 

easily  have  taken  twice  this  tonnag  I  u 
it  been  available.  With  the  coming  of  bet- 
ter prices  in  the  ore  market  for  all  grades 
t  t-  to  he  expected  that  the  surplus 
stocks  held  in  the  bins  of  the  producers  will 
he  materially  lowered.  The  estimated  sur- 
plus    tit    present    being    10       I  of   zinc 

ore-    and   700    tons    of   lead    ore-,    however, 
is  a  tendency  on  the  part  of  the  pro- 
ivhi     are   holding   their  ore-   to  con- 
tinue holding  them  until  they  are  sure  that 
tlie    price   of  zinc   ore   has   reached   the   high 
mark. 

HUNGARIAN    ANTIMONY. 

Hungarian 


1915. 

1  .-,.•.'  1 


A\  i 

monthlj 

price 

Of     Hu 

antim 

■  n\     i 

irdinary 

in   New 

1911. 

1913. 

1914. 

Jan. 

7.15 

6.89 

8.71 

Feb. 

:  : 

6  78 

8.16 

6.00 

Mar. 

-  ?5 

6.78 

;  91 

Apr. 

S.34 

6.87 

7.82 

May 

-  06 

6.98 

;  75 

5  78 

June 

;  .  - 

;  oi 

' 

July 

:  :2 

7  55 

5.44 

7.58 

:  IS 

13.05 

Sep. 

7.13 

-  00 

9  79 

6.94 

9.11 

6.46 

1  1.64 

Xov. 

6  94 

6  28 

14.14 

De 

■      . 

9.05 

13  15 

Av\. 

:  4^ 

;  6 

7.43 

8.53!  : 

Feb. 

Mar 

Apr. 

May    25.95 

June    24.79 

Aug.    22.73 
Sep.     22.00 

19.49 
18.85 


', :  56   4-  891 
-.;    i 
58.07 


ALUMINUM    AND    SILVER    PRICES. 

— Aluminum —  Silver 

1913.      1914.      1915.      1913.      1914.      1915. 
an.     26.31      18.86      19  01      I 

26.20      i-  801  61  64 

26.72      18.30      57.87 

26.111      18.08      .... 

17.82      ... 

i ;  59 

50.38 

18.83 

19.02      57.76 

•   59 


Oct. 

Xov 

Dec. 


;,-  18 
56  47 
54.68 
54.34 

:     6 

t 

la  Jg 
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BRANDS    OF   COPPER. 


Adventure 
Atlantic 

Calumet    &   Hecla 

Calumet    &   Hecla 

Calumet    &    Hecla 

Centennial 

Copper  Range 

Franklin 

Isle    Royale 

Mass. 

Michigan 

Mohawk 

Osceola 

Quincy 

Tamarack 

Victoria 

Winona 

Wolverine 


American  S.  &  R.  Co. 
Balbach  S.   &  R.  Co. 
Baltimore  Copper  Works 
Boston   &   Montana   Co. 
Chicago  Cupper  Ref.  Co. 
Copper  Queen 
M  iami 

Nichols  Copper  Co. 
Orford  Copper  Co. 
Raritan  Cupper  Works 
U.  S.  Metals   Ref.  Co. 
I Inited  M etal*  Selling  Co. 


Balbach  S.  &  R.  Co. 
Boston   &    Montana  Co. 
Chicago  Copper  Ref.  Co. 
Kichols  Copper  Co. 
I'lu-lps   Hodge  &  Co. 
U.  S.  Metals  Ref.  Co. 
T  ittem  ille  O  ipper  Co. 


United  States. 
LAKE. 

Refined  at: 
Hancock,   Michigan. 
Houghton     Michigan. 

11,   Michigan. 
Buffalo,  N.  Y. 
Buffalo,  N.  Y. 
Hancock,  Michigan. 
Houghton,    Michigan. 
Hancock,  Michigan 
Dollar  Bay.  Michigan. 
Hancock,  Michigan. 
Houghton,    Michigan. 
Houghtcn,    Michigan. 
Dollar  Bay,  Michigan. 
Hancock,   Michigan. 
Dollar  Bay,  Michigan. 
1 1  abbell,  Michigan. 
1 1  ubbell,  Michigan. 
Houghton,    Michigan. 

ELECTROLYTIC 

Refined  at: 
Perth  Amboy,  N.  '. 
Newark,  N.  J. 
Baltimore,  Md. 
Great  Falls  Mont 
Blue  Island,  111. 
Laurel   Hill   L.  i. 
I  .unci   Hill   L.  7. 


Branded. 
Adv.   C.   Co. 
A. 

C.  &  H.  M.  Co. 
C.  &  II.  M.  Co. 

B.  L. 

C.  C.  M.  Co. 
C.  R. 

F.   M.  Co. 

I.    R.   C.   Co 

Mass. 

M.   C. 

M.    M. 

T.  O. 

Q.  M.  Co. 

T.  O. 

V.  C. 

W.   A. 

W. 


Branded. 
P.  A. 

Cathodes    • 
B     E.    R. 
I:     &   M. 
C.  C.  R. 


nly 


Laurel   Hill  L.  I. 

L. 

N. 

S. 

Chrome,  N.  J. 

O. 

E. 

c. 

Perth  Amboy.  N.  J. 

X. 

E. 

c. 

.  N.  J. 

D. 

R. 

w. 

Laurel    Hill    L.    1. 

R. 

M 

c. 

CASTING. 

Refined  at: 

Branded 

Newark,  N.  J. 

X. 

B. 

c. 

Great  Falls  Mont. 

M 

A 

Blue  Island,  111. 

1 

C. 

R. 

Laurel  Hill  L.  I. 

M. 

c 

Laurel    Hill   L.   I. 

P. 

D. 

Co. 

Chrome,  X.  J. 

D. 

s 

Tottenville  N.  Y. 

C. 

T. 

c. 
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TRADE  NOTES. 


The  Meta!  Products  Corporation,  1012 
Eddy  street,  Providence,  R.  I.,  is  preparing 
to  make  extensive  improvements  and  alter- 
ation- to  th(  manufacturing  building  which 
it  occupies  and  a  number  of  pieces  of  ad- 
ditional machinery  is  to  be  installed  in  the 
departments. 


["hi  Turbine  Engine  Mfg.  Company,  Chi- 
cag  v  has  been  ncorporated  with  a  capital 
stock  of  Sinn, niio,  to  manufacture  turbine 
engine-.  The  incorporators  are  W.  S.  Stew- 
art, 3713  Lake  I 'ark  avenue,  S.  E.  Hill  and 
John    V   Brown. 


The  Dennis  Wire  &  Iron  Company,  of 
London,  Out.,  is  buying  more  property  and 
contemplates  a  big  extension  to  the  plant 
it  now  occupies.  The  company  makes  a 
specialty  of  solid  bronze  work. 


The  A-A  Electric  Manufacturing  Com- 
pany. :;."..">  Water  street.  Bridgeport.  Conn., 
to  manufacture  electric  fixtures,  metal 
shades  and  other  specialties,  has  been  in- 
corporated with  a  capital  stock  of  $20,000. 
The  officers  are  Linn  B.  Abbott,  president; 
11.   C.   Alvord,  secretary   ami   treasurer. 


Work  has  been  started  by  the  Xew  Jer- 
sey Zinc  Co.,  at  Palmerton,  Pa.,  on  the 
erection  of  another  addition  to  its  plant 
which,  it  is  reported,  will  cost  about  a  half 
a  million  dollars  to  construct  and  equip. 
When  finished  it  will  be  devoted  to  the 
manufacture  of  lithopine.  a  valuable  sub- 
-tance   used   in   mixing   paints. 


The    Portland    Fo  nndry    Com- 

pany.  Portland.   Ind..  has  been  incorporated 
with   $so,ot)0  capital   stock,   to   do   a   general 
forging   business.     The   directors    are   J.    A. 
L.  G.  Holmes  and  C.  C.  Cartwright. 


The  Everhard  Manufacturing  Company, 
manufacturers  of  electrical  appliances,  metal 
ii  -  .mil  ip  iveltii  -.  .".24  Walnut  ave- 
nue, Canton,  Ohio,  is  planning  to  double  its 
plant  in  order  to  take  care  of  it-  growing 
business.  The  company  was  recently  ha- 
lted with  $10,000  capital  stock  by 
C.  H..   II.  IT.   and   V.    I'.    Everhard. 


A  charter  of  incorporation  was  granted 
the  Fort  Wayne  Rolling  Mill  Corporation, 
Fort  Wayne,  lnd..  engaging  in  the  iron  and 
steel  product  industry.  The  company  i-  cap- 
italized at  $100,000,  E.  F.  Yarnelle,  II  ( '. 
Rockhill  and  John  Evans  being  the  incor- 
pi  irati  irs 


The  Milwaukee  Steel  Type  &  Disc  Com- 
pany, Milwaukee,  Wis.,  ha-  been  incorpo- 
rated with  a  capital  stock  of  $20,000  by  A. 
C     \1   idler,    Fred    R.   Schreiner   and   Emmet 

lliiran,    Jr. 


The    Hehnuth    Slate    &    Steel    Companj 
Miller-burg,    O.,    has    increased    its    capita 

stock    from    >  ;:.. noil       .    $7.-,.i:uii.      Xothing    i 
known   as   to   extensions   planned. 


The  Machinery  Specialty  Co.,  Joliet, 
111.,  has  been  incorporated  to  manufacture 
and  deal  in  steel,  iron  and  other  metals; 
capital  stock  $10,000;  Louis  B.  Mather. 
Henry  J.  Bates  and   Nina    Bates 

The  E.  E.  Burch  &  Sou  Machine  Com- 
pany, Newell,  Ohio,  has  been  incorporated 
with  $25,000  capital  stock  by  E.  E.  Burch 
and  others. 

The  Aluminum  Specialty  Company  have 
opened  a  factory  in  Oakville,  Ont.,  which 
will  be  greatly  enlarged,  and  they  have 
opened  offices  in  Montreal,  London,  Ont., 
1  va,  Hamilton,  and  will  do  so  in  other 
places.  A  factory  will  also  be  built  in 
T  ronto  and   will   employ   200   to   300  men. 

The  Baker  Cutlery  &  Hardware  Co., 
White  Plains.  X.  Y,,  has  been  incorporat- 
ed; capital  si  100,1  00;  by  W.  B.  Hall, 
T.  A.  O'Calaghan,     H.  Audley,  White  Plain-. 

The  Enterprise  Aluminum  Co..  recently 
incorporated,  is  temporarily  established  in 
one  of  the  buildings  of  the  Massillon  Roll- 
ing Mill  Company;  the  company  expects 
eventually  to  equip  a  plant  of  its  own;  R. 
k     Bebb,   Canton    O.,  president. 

The  Western  Electrical  Co.,  Ltd..  Regina, 
Sask,  Can.,  has  been  incorporated  with  a 
capital  stock  of  $20,000  to  manufacture  elec- 
trical  goods,   etc. 
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THE    BUSINESS    SITUATION. 

The  business  situation  can  be  summed 
up  in  a  few  words.  It  can  be  conser 
vatively  state!  as  being,  all  circum- 
stances considered,  extraordinarily  sat- 
isfactory, and  better  still,  gives  great 
promise  of  continuing  to  progress  along 
the  same  lines  of  recovery  and  confi- 
dence as  has  been  lately  in  evidence. 

Sentiment  is  recovering  from  the  de- 
pressed reports  of  the  operations  in  the 
past  year,  as  shown  in  the  statements  of 
so  many  of  our  largest  companies,  take 
for  instance,  the  report  of  the  United 
States  Steel  Corporation  which  resulted 
in  their  having  to  pass  their  dividend 
on  their  common  stock,  and  the  enor- 
mous falling  off  in  the  purchases  of  new 
equipments  by  the  railroads,  which  in 
the  case  of  eight  equipment  companies 
showed  a  falling  off  in  their  business  of 
1914  of  over  $100,000,000  and  decreased 
their  net  earnings  nearly  $14,000,000. 

These  are  only  a  few  illustrations  of 
the  depression  in  trade  through  which 
the  count  ry  has  passed,  and  which  our 
worthy  President  is  on  record  as  de- 
scribing as  purely  psychological. 

Country  Held  Back  By  Legislation. 
The  progress  of  invention  in  the  last 
ren  years  lias  been  steadily  towards 
economy  of  energy  and  multiplication 
of  efficiency,  furnishing  the  machinery 
for  an  enormous  extension  of  prosper 
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it  v.  which  means  happiness,  but  here  in 
this  country,  loaded  with  natural 
wealth,  peopled  by  millions  of  intelli- 
gent, peaceful,  industrious  enterprising 
men  and  women,  the  curse  of  political 
class  antagonism  holds,  or  has  held 
down  progress.  Outside  of  the  Federal 
Bank  Act  it  is  difficult  to  remember  one 
constructive  law,  State  or  National, 
that  has  been  passed  in  the  last  ten 
one  law  which  has  had  for  its 
object  the  benefit  of  business  and  the 
protection  of  capital,  upon  which 'two 
things  the  prosperity  of  the  country  in 
the  last  analysis  must  absolutely  de- 
pend. However,  all  this  represents  the 
past  and  the  business  interests  are  cpiite 
ready  to  forget  and  look  hopefully  for- 
ward 10  the  future. 
Adjournment  of  Congress  a  Great 

Relief. 
The  adjournment  of  Congress  is  a 
great  relief  to  business.  The  record  of 
two  years  of  Democratic  control  is  not 
•a  favorable  one  on  the  whole,  although 
it  includes  one  great  achievement,  and 
that  is  the  instalment  of  an  economic- 
ally sound  and  financially  adequate 
Banking  system.  The  distinction  of 
this  achievement  is  lost  sight  of  now 
( as  it  will  not  be  in  history)  because 
of  the  passage  of  a  lot  of  experimental, 
useless  and  unwise  legislation. 

The  country  is  relieved  now.  prob- 
ably for  six  months,  from  the  threal  of 
any  disturbing  national  legislation  and 
an  opportunity  is  afforded  for  business 
to  assume  its  natural  course. 

International  Credit  Balance. 
Perhaps  the  most  impressive  change 
that  has  taken  place  has  been  in  the  for- 
eign exchange  market.  During  the 
panicky  weeks  following  the  out- 
bi-eak  of  the  war,  foreign  exchange 
reached  the  unprecedented  high  rate  of 


$7.00.  During  tin-  past  month  the  low- 
est rate  on  record  has  been  experienced, 
namely  $4.79.  This  would  have  led  to 
a  flood  of  gold  imports,  had  it  not  been 
that  while  the  war  lasts,  there  is  what 
is  almost  equivalent  to  an  embargo  on 
gold  shipments.  In  times  of  former 
panics  like  1907  our  international  bal- 
ance was  restored  by  selling  our  securi- 
ties and  products  to  Europe  at  50e  to 
75c  on  the  dollar.  At  present  while  our 
securities  have  declined  heavih  in 
price  they  are  still  in  our  possession, 
and  our  holdings  have  been  increased 
by  purchases  from  Europe  at  bargain 
prices.  We  have  restored  our  interna- 
tional balance  by  selling  our  produets. 
in  many  instances,  and  certainly  our 
food  supplies,  and  other  products  that 
Europe  had  to  have  at  $1.50  to  $2.00  on 
the  dollar.  Besides  this  we  have  been 
keeping  at  home  hundreds  of  millions 
of  dollars  usually  spent  by  our  tourists 
and  others  who  while  getting  their 
revenue  from  America,  preferred  to 
live  and  spend  it  in  Europe.  Economy 
has  been  the  order  of  the  day,  and  has 
been  shown  in  the  purchases  of  Europe 
which  has  not  stopped  short  of  the  lux- 
uries of  life,  and  in  consequence  we 
have  a  balance  of  trade  in  our  favor  at 
at,  monthly  running  at  the  rate  of 
over  $100,000,000  with  every  prospect  of 
continuing  at  this  rate  if  not  increasing. 
Unemployment. 
Tli.'  situation  has  been  verj  serious 
this  Winter,  but  we  have  survived  it. 
Usually  with  the  Spring  there  is  always 
a  heavy  decrease  in  unemployment 
which  is  sometimes  made  less  impress- 
ive by  the  increased  immigration  at  this 
time  of  the  year.  There  will  be  no 
immigration  to  speak  of  this  Spring. 
We  believe  before  the  end  of  the  year, 
what  we  may  have  to  face  will  be  an 
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art  mil  scarcity  of  labor.  The  Winter 
thai  was  so  dreaded  with  all  its  conse- 
quent unemployment  and  distress  is 
now  in  its  last  weeks.  The  sap  will 
soon  be  running  in  the  trees,  and  this  is 
always  a  signal  for  renewed  American 
energy  and  confidence. 

Fundamental  Conditions  Sound. 
Our  security  market  is  showing  steadi- 
ness and  improvement,  money  is  in 
good  supply,  credit  is  on  a  sound  basis, 
and  while  failures  continue  large,  they 
represent  the  cleaning  up  which  always 
follows  disturbances  like  those  of  the 
pasl  year.  Now  that  the  strain  is  pass- 
ing away,  support  for  weak  members 
is  not  necessary  for  the  safety  of  the 
general  business  structure.  In  other 
words,  we  have  gone  through  the  great- 
est tesl  our  business  situation  has  prob- 
ably ever  seen,  and  it  has  been  found 
sound  and  secure.  <  >ur  resources  and 
our  ability  to  exploit  business  stands 
higher  to-day  in  the  estimation  of  the 
world  than  ever  before. 

We  wish  the  same  could  be  said  of 
our  political  achievements  bu1  the 
country  is  thankful  that  in  spite  of  our 
blundering  Mexican  policy,  and  the  at- 
titude at  times  of  our  rulers  at  Wash- 
ington to  hold  their  superior  wisdom  in 
higher  esteem  than  the  sound  common 
sense  of  the  people  thej  represent,  the 
latter  as  in  cases  of  matters  that  threat- 
ened foreign  complication  have  won 
out  in  the  end,  the  shipping  bill  for  in- 
stance. We  believe  the  chastening  ef- 
fects of  the  defeat  of  Administration's 
pet  measures  will  make  for  closer  touch 
with  the  desires  of  the  nation.  There 
is  no  man  or  small  body  of  men  so  hon- 
est, or  wise  or  conscientious  to  whom 
the  American  republic  is  prepared  to 
surrender  their  power  to  decide  their 
own  destinies. 


Industries  dependent  on  home  eon- 
sumption  and  home  trade  have  contin- 
ued vei-y  Black  and  in  many  rjisrs  de- 
pressed. Our  most  important  industry 
the  farming  industry  and  all  industries 
connected  with  what  Europe  at  present 
wants,  are  rolling  in  prosperity  and  big 
profits,  and  while  the  war  lasts  it  is  cer- 
tain to  continue.  The  awful  troubles 
of  Europe  have  forced  the  warring  na- 
tions to  turn  to  us  for  supplies  at  vir- 
tually our  own  prices.  We  have  en- 
joyed not  only  the  benefits  of  peace  but 
we  have  also  had  the  benefit  of  being 
the  only  country  able  to  adequately 
supply  the  necessities  that  Europe  could 
not  supply. 

The  prosperity  and  profits  of  our 
farmers  and  many  of  our  manufactur- 
ers are  very  real  and  will  be  reflected 
in  the  recovery  of  all  our  home  indus- 
tries some  time  this  year.  The  source 
of  all  wealth  is  what  we  get  from 
.Mother  Earth,  and  those  who  are  en- 
gaged  in  the  operations  have  been  put 
in  a  position  to  enormously  increase 
their  activities  by  the  money  they  have 
made.  The  incentive  created  by  the  high 
prices  and  the  prospective  continued 
heavy  demand  is  going  to  result  in  an 
enormous  increase  in  the  cultivation  of 
our  land. 

Situation  Must  Before  Long  Be 
Reflected  in  General  Business. 

It  is  quite  impossible  to  believe  that 
general  business,  and  especially  our 
steel  and  other  important  industries  de- 

I lent   on   home  consumption    which 

have  been  i  unning  during  the  past 
twelve  months  around  •"><)  per  cent  of 
normal  can  fail  to  undergo  a  great 
<  bange  for  the  better,  in  fact  a  change 
has  already  begun.  Fears  and  la.de  of 
confidence  have  --one  the  limit ;  actual 
'i ssities    and    requirements      of     the 


THE    STEEL    AND    METAL    DIGEST 


March 


EDITORIAL. 


country  are  now  gradually  making 
themselves  felt;  they  could  not  be  held 
back  much  longer. 

The  Possibility  or  Effect  of  War 
Entanglements. 

It  may  be  said  that  this,  however, 
will  depend  on  our  keeping  out  of  the 
war.  and  thai  while  there  is  no  pros- 
ped  of  our  entanglement,  the  fear  will 
always  be  present  to  hold  back  busi- 
ness. To  I  his  we  reply, — not  so  if  our 
previous  view  is  correct,  namely,  that 
psychology  has  gone  the  limit  and  that 
the  actual  necessities  cannot  be  much 
longer  held  from  making  themselves 
felt.  It  is  unimaginable  that  we  could 
find  ourselves  at  war  with  the  allies. 
The  only  other  alternative  is  that  we 
would  be  engaged  on  their  side.  If  so. 
only  our  navy  could  be  called  upon,  but 
we  do  not  sec  where  it  would  stop  the 


raising  of     a  bushel  of  our  crops,  or 
cause  the  selling  of  any  of  our  securi- 
ties by  foreigners,   or  in  fact  do  any- 
thing but  increase  our  manufacturing 
activities,  furthermore  it  would  take  us 
out  of  the  mental  slough  of  political  aud 
party    dissatisfactions   and    disappoint- 
ments, ami  unite  us  as  a  nation,  as  has 
been  shown  in  the  case  of  the  British 
Empire.  It  certainly  would  increase  our 
trade  with  the  allies,  the  only  nations   I 
with   whom  we  are  now  able  to  trade 
with  any  freedom,  while  best  of  all  it 
would  bring  in  sight  an  early  end  of  the 
war,  and  enable  American  ideas  to  play 
a    more    prominent    part    in    the    final 
settlement.       It  does  seem  that  every-    I 
thing     justifies     a     return     of     confi- 
dence and  better  business,  and  we  still 
hold  to  our  opinion  so  repeatedly  ex- 
pressed in  the  past  that  this  country  is   ( 
on    the   threshold   of   great    prosperity 
ami   business  activity. 


RAILROAD  EARNINGS. 

Beginning  July  1,   1914,  a   „ew   systeln  waS    established,  whereby      the      railroads 

comparative    purposes,    the    compilation    beino    made   by   the  Bu  eau   of   R   n           r 

— ■    1913-14  1914-15  

Revenue.  Expenses.  Net.  Revenue.  Expenses.  Net 

LLst $U83            *837          $™  $U24          $785          $339 

September".:::                                   ""        ^            ™           »»»  *»           ™           ™ 

October J  '            ™           «1 

T-.            ,                                 1.180             884            337  1,023            7'">            ooo 

December    .  .  , ,.               ,,  '"'""            '■'-           292 

'■'"'             821             396  990            72S            26g 
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THE   STOCK   MARKET. 

The  volume  of  stock  transactions  on  the 
New  York  Stuck  Kxeliangc.  (luring  the 
month  of  February  reached  a  i"!,il  of  t.- 
347,866  shaic-,  against  5,028,113  shares  in 
January  and  6,175,873  shares  in  February, 
I'M  I.  The  par  value  of  bunds  s,,]d  during 
the  pasl  month  amounted  to  $43,723,500,  as 
compared    with    $56,867,500    in    January    and 

$69,081,4 in    February    of  last   year.     The 

aggregate  of  stock  transactions  (or  the  first 
two  months  of  1915  is  thus  brought  up  to 
9,375,979  shares,  against  16,188,277  shares 
sold  during  the  corresponding  period  in 
1914.  Bond  sales  for  the  two  months 
amounted  to  $100,591,000,  as  compared  with 
$157,904,600  last   year. 

The  following  shows  the  transactions  in 
stocks  for  the  month  of  February  during  a 
series  of  years : 

Stocks,  Shares. 


1915    .. 

1,347,866 

L901 

.     16,355,952 

1914    .. 

6,175,873 

1906    . 

..    21,530,072 

1913    .. 

6,578,684 

1905    . 

.  .    25.422,372 

1912    .. 

7,030,882 

lain     . 

.  .   8,543,669 

1911    .. 

..     10,101,577 

I'.io::    . 

..    10,948,233 

1910     .. 

. .    15,954,944 

L902 

..    13,021,133 

1909    .. 

..     12,192,161 

I'.MII 

..    21.681,202 

Hills    .. 

..      9,809,923 

1900    . 

..    15,185,067 

Bonds,  Pa 

r   Value 

The   1' 

ebruary  figures 

coverin 

*  In  ind  traiis- 

actions 

since   L900  follow: 

L915    .. 

1907    . 

.    $32,087,262 

1914    .. 

59,081, 

I'.iiir,    . 

59,902,000 

1913    .. 

18,734,000 

1905    . 

.    1 1  3,344,500 

1912    . . 

51,686,000 

1904    . 

.      :;.), 673,500 

191] 

.      71,809,500 

Hill.: 

.      65,168,200 

1910 

64,087,500 

1902    . 

85,531,500 

1000      . 

.    110,975,720 

mm    . 

.      21,681,202 

L908 

58,299,700 

1900    . 

4::. 085. 000 

OUR  FOREIGN  TRADE. 

January.                        10 15.  1011 

Exports    $267,801,370  $204,066,603 

Imports     122,265,261  154,742,023 

Excess    of     ixports    145,536,103  40,323,680 

Calendar  year:          101  1  mm. 

Exports    2,113,624,050  2,484,018,292 

Imports     .  .    .  .       L,789,276,001  1,792,596,480 


Exi  '  i   ;  is. ii  |.. 


691   121  812 


COMMODITY  PRICES. 
Bradstreets  index  numbei  as  ol  February 
1st  works  out  at  $9.6621.  This  with  two  ex- 
ceptions is  the  highest  level  ever  recorded, 
i  he  exceptions  being  thosi  registei  ed  on 
August  15th,  and  on  September  1st  last. 
The  number  just  given  represents  an  ad- 
vance   oi   5.6  per  cent  over  that  of  January 

1st. 

Ii   is   o  per  cent  above  that   recorded   on 
February   1,   1914,  but   is  only  2.1    per  cent 

higher  than  that  of  the  same  dale  in  1913. 
It  represents  an  advance  of  8  per  cent  over 
February  1,  1912,  of  11  per  cenl  over  Feb- 
ruarj I.  1911,  and  of  6  per  cenl  over  Feb- 
ruary  1,   1010. 

COMMERCIAL  FAILURES. 
Failure  returns  as  reported  by  Bradstreets 
in  the  month  of  February  amounted  to  1,864 
suspensions,  with  liabilities  of  $24, 946, 080. 
The  failures  were  about  21  per  cent  smaller 
than  in  January,  but  54  per  cent  greater 
than  in   February,  1014. 

Following   is   the   comparison   of   failures, 
liabilities,  and  assets  in  Feb.  back  to  1910: 
No,  Assets.        Liabilities. 

1015     l.siii     $13,663,321      $:_' 4, 046,686 

L914     1,206        LO,820,258       20,159,736 

1913     1,114       16,159,858       39,808,170 

mi:.'         1,208         8,491,853        1  4,964,948 

101  1     1.01-J         5,872,935        1  L,299,867 

1010     1,000  7,405.07  7        16,475,238 

PIG  IRON  PRODUCTION 

Rates  per  annum,  including  charcoal  pi;-r. 
1914 —                                           Long  tons 
March     28,000,000 

April     '-  ' 

May    25,000,000 

June     ■  1,650,000 

July     33,350,000 

Vugust     23,600,000 

September     2::. . 

October    31,200,000 

November    18,1 

1  »i    ember    is. 100,000 

1915 
January     10.100.000 

I'   bruary    22,100,000 

On    March    1st    

Actual  Production. 
L900  1  1,789  242         L913    ....    30,966,152 

1910  ;  101 t 
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ANALYSIS  OF  THE  MANGANESE 
STATISTICS. 


<  'wing  to  the  danger  that  an  acute  scar- 
city of  ferromanganese  may  develop  in  th< 
next  few  months  there  has  been  a  demand 
for  the  statistics.  In  our  annual  Metal 
Statistics  there  was  given,  on  page  39,  a 
full  presentation  of  the  statistics  then 
available,  beginning  with  the  yeai  1901, 
carried  through  November,  l'Jll,  .is  to  im- 
ports oi  manganese  ore,  through  Septem- 
ber, 1914,  as  i"  ferromanganese  imports 
and  through  June,  1914,  as  I"  the  domestic 
production  of  ferromanganese.  Since  that 
publication  there  have  become  available 
statistics  of  the  ore  imports  in  November 
and  December  and  of  the  domestic  produc- 
tion of  ferromanganese  in  the  second  half 
of  1914.  We  reproduce  the  table  herewith 
with   tlir    additional    information   available. 

The--,  statistics  mean  nothing  at  a  '.'lance. 
They  must  be  analyzed  in  detail.  The 
point  tn  be  determined,  ol  course,  is  the 
point  of  time  they  would  indicate  at  which 
i  scarcity  of  fen, unanganese  would  be- 
gin to  develop,  with  imports  of  the  alloj 
shut  off  since  some  time  in  November  and 
with  on.  imports  on  a  reduced  scale.  The 
course  to  pursue  in  the  analysis  is  plainly 
marked.  First  one  desires  to  determine 
whether  the  statistics  show  that  stocks  of 
me  have  increased  or  diminished,  and 
whether  stocks  of  the  alloy  have  increased 
or  diminished. 

Naturally  there  is  a  normal  yield  of  ore 
in  ferromanganese.  A  cursor}  glance  .it 
the  statistics  ol  ore  imports  and  of  domes- 
tic production  show  wide  variations 
in  190.1  ore  imports  were  14(>,0<M)  tons  and 
production  of  ferromanganese  36,00(1  tons, 
whilst  next  year  the  ore  imports  dropped 
to  109,000  tons  and  the  production  in- 
1   to  57,000  tons. 

One  must  deal  in  averages,  .Voting  that 
in  1913  the  ore  imports  were  larger  than 
in    I11!.',    while    the    smelting    was    at    a    lower 

rate,  it  is  well  to  take  January  1,  1913,  as 
ding  line  To  see  whether  tin-re  has 
been  a  progressiv<  increase  or  decrea 
in  the  apparent  yield  of  the  ore  we  take 
1901  to  1907,  seven  years,  as  on,  period, 
and  1908  to  1912,  five  years,  as  another. 
In  the  first  period  the  ferromanganese 
production  was  27.6%  of  the  weight  of  ore 
imported.     In    the    second    period    the    pro- 


portion increased  to  35.4%.  This  looks  like 
a  progressive  increase,  and  we  can  hardly 
err  greatlj  in  assuming  that  the  ore  im- 
ports of  1913  and  1014  should  have  pro- 
duced ferromanganese  equal  to  35.4%.  Ap- 
plying this  factor  we  find  the  production 
in  the  two  years  could  have  been  222,000. 
tons  and  leave  the  stocks  of  ore  the  same 
on  January  1,  1915,  as  they  were  on  January 
1.  1913,  when,  presumably  they  were  not 
mi  onsiderable.  The  actual  production  in 
the    two  years   was   225,578   tons,    so    that    we 

were  2,500  tons  short. 

Ferromanganese   Consumption. 

The  consumption  of  ferromanganese  is 
a  fixed  quantity  under  ordinary  conditions. 
To  the  molten  steel  before  casting  a  deti- 
nue proportion  of  ferromanganese  is  added. 
This  applies  to  practically  all  steel  except 
Bessemer  rail  steel  i  for  which  spiegel- 
eisen  is  used)  and  a  limited  tonnage  of 
special  steels.  For  these  deductions  close 
estimates  can  be  made,  and  making  the  de- 
ductions from  the  total  tonnage  of  steel 
ingots  and  castings  produced,  we  find  that 
from  1901  to  1907  inclusive  the  supplies  of 
ferromanganese,  imports  plus  domestic 
production,  constituted  .760%  of  the  weight 
1  ingots  and  castings  produced  that 
actually  involved  the  consumption  of  ferro- 
manganese.  For  the  six  years  1908  to  1913 
inclusive  the  proportion  comes  out  .768%, 
showing  practically  no  variation.  If,  then, 
we  can  estimate  the  ingot  production  in 
I'M 4  involving  the  consumption  of  ferro- 
manganese  we  have  the  consumption.  This 
estimate  we  make  at  22,000.000  gross  tons. 
indicating  a  ferromanganese  consumption, 
at  .764%,  of   168,000  tons. 

The  imports  in  nine  months  of  1914  were 
62,333  tons,  or  at  the  rate  of  7,000  tons  a 
month.  Imports  seem  to  have  been  par- 
ticularly heavy  in  October,  but  they  stop- 
ped in  November,  and  we  think  a  guess  of 
75,000  tons  for  the  year  cannot  be  far  out. 
The  domestic  production  was  106,083  tons, 
making  supplies  of  181,000  tons,  or  13,000 
tons  in  excess  of  the  estimated  consump- 
tion. We  should  make  allowance,  how- 
ever, for  the  2,500  tons  of  ferromanganese 
produced  by  reducing  stocks  below  the 
level  thai  existed  January  1,  1913,  and  this 
give-    |,s    a    net    surpln-    of    10.000   tons. 


1915 
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To   sum   up:     The    condition   on   January 
1,    1915,    was    that    we    had    in    the    I  nited 
Siaiis    ferromanganese    or    manganc  i 
to  the  equivalent  of  10,000  tons  of  tin-  alio} 

in    excess    of    whatever    stocl  -    i 

alloy  were  in  the  country  two  years  earlier. 

That  was  the  condition  ai  the  beginning 
of  this  year.  What  is  it  now,  and  what 
is  the  trend!'  Operating  full,  the  steel 
works,  exclusive  of  Bessemer  rails  and 
specialties,  can  produce  about  -.'.S50.000 
ton,  ol  steel  ingots  and  castings  a  month. 
which  at  .764%  means  21,800  tons  of  ferro- 
manganese a  month.  In  January  and  Feb- 
ruary combined  the  consumption  was  prob 
. 1 1  <  1  \  22,000  tons,  and  as  there  was  a  sur- 
plus of  10,000  tons  to  start  with  we  have 
since  sone  into  stocks  to  the  extenl  oi 
12,000  tons,  except  for  imports  of  ore  or 
alloy  since  January  1st.  and  we  are  now 
with  the  steel  mills  operating  at  60%,  con- 
suming ferromanganese  at  the  rate  of  13,- 
000  ions   a   month. 

To  put  it  in  another  way,  if  then  had 
been  no  imports  of  either  ore  or  alloy 
since  January  1st,  then  on  February  1st 
We    should    have    been    in     the     same    condi- 


tion, as  1  as  obtained  on  January 

1,    1913.     The    physical    scarcity    of    ferro- 
manganese,   therefore    i-.    i  devel 

oped    in    the    future,    for    of   course    thi 
mal  stock-  ol   on      .r  alloy  are  - 
I  hi     market     scan  ity    is   another   mat  I 
beer    pp  idui  i  d    by    those    who    . 
stocks  preferring   to  hold  them  rather  than 
sell    theiii.   because   with   no    fn 
of  ore   or  alloy   coming  in   it  would   be   onlj 
a    matter    of    a    few    months    until    all    the 
alloy    would    be    used,    and    price    is    simply 
no    object     in    ferromanganese,     for    it     is 
readily  computed,  according   to  data  avail- 
aide,   thai    $100  per  ton   of  Ferromangam    i 
in,  .hi,   ,i  in  .iii    91    i  i  iii  -   per   net    ti  m    of   the 
inishi  d   steel  product. 
The    presentation    of    the    result    ■ 
computations  was  necessarily  made  on  the 
basis   of  assuming    no   imports   of  alloy  or 
ore    since   January    1st,    in    order    to    fix   the 
date    upon    which    a    scarcity    might    com- 
mence   developing.     As    a    matter    of    fact, 
there    have    no    doubt   been   very    consider 
able    imports    of    ore.     October    imports    of 
ore   were   39,836   tons,    November    showing 
1,761   tons  and   December  26,243   tons. 


FERROMANGANESE  IMPORTS  AND  PRODUCTION. 


Ferromai 

per    cent,     gross    tons;      imp 

irts  ol 

ports;    of   f 

irromanganese,    imports  for  consumption; 

ferroms 

elgra  shlppi 

ng  port,   no  freight   or  duty. 

Manganese              Ferromangan- 

Average 

ore   imports.              ese  imports. 

values. 

loot      . .     . 

165,722                           20,750 

$41.97 

1902 

235,576                           50,388 

36.08 

1903 

146,056                          4L5I8 

40.94 

1904     

108,519                          21,814 

32.41 

1905     .  .  .  . 

257,033                           52,841 

35.67 

lOof) 

221,260                          84,359 

58.72 

190/ 

209,021                           87,400 

61.27 

1908     .  .  .  . 

178,203                           44,624 

41.70 

1909 

212,765                           88,934 

38  ig 

10 in     ,  .  .  . 

242,348                        114,278 

37-99 

1011     . .  . . 

176,8.52                          80,263 

37.56 

1012     .  .  .  . 

300.661                           99,137 

39-4 1 

I9T3     ■■•■ 

345,090                        128,070 

44-37 

1014     .... 

283.204                          62,333* 

41.33 

*   Nine 

months  only,     f    approximate. 

lr-:;ti 


ore   and   oxide   are   general   im- 
verage  value   per   ton   is   at   for- 


59,639 

44-526 

55.521 
55.918 

40,642 

71.376 
74,482 
1 35,378 

119.405 
1 06,083 


plus  imports 
80,389 

77.479    . 
78.890 

f43>3l8 

171,143 

185.654 
154.745 

i8o,ooof 


Manga  nesi  pn  duction 

\  n ■l.iui.ii.  1    to    1,664    tons 

of      ■  J   1  hi    tons    in    1907    i"    II"  33 

.      one    in    1903    to    1  01 5    1 


.I  from  the  maximum  of  84.524  tons  in  1SS7  (of  which  19.S35 
ion;.  Production  of  splegeleisen  declined  from  the  maximum 
,ns   in    191:?      imports  of  splegeleisen  declined  from  the  maximum 
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SPELTER — The  Statistical  Situation. 


On  Jan.  '.uli  the  Engineering  &  Miningjour- 

nal  published  a  report  on  the  producl 
spelter  for  1914  together  with  their  estimate 
of  si  icks  which  created  considerable  com- 
ment at  the  time.  The  extraordinary  advance 
that  has  taken  place  in  the  spelter  market 
really  commenced  on  the  issuance  of  these 
statistics. 

It  is  usual  at  the  beginning  of  the  yeai  for 
the  U.  S.  Geological  Survey  to  issue  a  like 
statement,  but  for  some  unexplained  cause 
this  statement  has  not  been  forthcoming  and 
this  has  caused  considerable  comment.  It 
was  generally  believed  that  the  only  excuse 
that  could  be  made  by  the  U.  S.  Geological 
Survey  was  that  they  had  experienced  great 
difficulty  in  getting  producers  to  report  earl- 
ier in  the  year.  But  if  this  is  the  explanation 
it  was  quite  unsatisfactory,  because  the  En- 
gineering &  Mining  Journal  have  been  able 
to  get  reports,  they  state,  from  all  the  ore 
smelters,  and  many  of  these  smelters  inform 
us  that  they  would  have  been  very  glad 
give  their  reports  to  the  Government  had 
they  been  asked  to  do  so. 

There  has  since  been  issued  this  week  by 
the  Engineering  &  Mining  Journal  a  very 
long  and  interesting  article  on  spelter  sta- 
tistics for  1914  by  the  well-known  authority 
Mr.  \Y.  R.  Ingalls  from  which  we  take  the 
following,  and  in  doing  so  desire  to  say  that 
since  the  government  has  failed  to  act  in  the 
matter  this  trade  paper  deserves  great 
credit  for  their  exhaustive  investigations, 
although  we  believe  this  estimate  of  stocks 
Jan.  1  cannot  be  accepted  as  final  since  they 
were  arrived  at  it  only  by  estimating  stacks 
held  by  four  producers.  They  may  have  been 
those  who  were  carrying  large  stocks,  but 
wereinterested  in  exploiting  the  market.  This 
interesting  report   reads  in  part  as  follow-: 

Revised  and  complete  statistics  of  the 
zinc  industry  in  1914  are  given  in  this  ar- 
ticle, reports  having  been  received  from  all 
of  the  ore  smelters.  Reports  from  the  dross 
and  scrap  smelters  are  only  partially  com- 
plete, however,  and  the  production  of  their 
class  of  spelter  is  estimated  on  the  basis  of 
partial  returns,  but  reports  were  missing 
only  from  a  few  of  the  smaller  concerns. 
Certain  smelters  who  treat  both  ore  and 
dross  are  included  with  the  ore  smelters. 

Production — The  total  production  of  spel- 
ter by  ore  smelters  in  1914  was  362,361  tons, 
of  which  S,380  tons  was  derived  from  gal- 
vanizers'  dross,  skimmings,  scrap,  etc.,  and 
the  remainder  from  "re.  The  production 
from  dross,  skimmings,  scrap,  etc.,  was  8,- 
764  tons  in  1913;  7,447  in  1912;  9,030  in  1911; 


and  7,793  in  191(1.  These  data  do  not  in- 
clude the  production  by  concerns  which 
treat  dross  and  scrap  only,  whose  output 
amounts  to  about  20,000  tons  per  annum. 

Dross  and  Scrap. — The  amount  of  the  re- 
1  spelter  that  should  properly  be 
counted  statistically  is  uncertain.  A  good 
deal  of  scrap  zinc  is  remelted  in  the  manu- 
facturing plain-,  where  it  is  made,  eg.,  in 
every  rolling  mill,  and  such  remelted  zinc 
should  not,  of  course,  appear  in  any  statis- 
tical enumeration.  On  the  other  hand,  cer- 
tain smelters  buy  and  redistill  and  subse- 
quently sell  as  spelter,  often  of  excellent 
quality,  wdiat  was  distinctly  a  waste  prod- 
uct. This  is  obviously  an  addition  to  the 
new  supply  of  spelter  anil  should  be  recog- 
nized just  as  is  that  which  the  ore  smelters 
recover  from  dross,  skimmings,  etc.  In  my 
estimate  I  have  conformed  to  this  reason1 
ing. 

A  point  that  deserves  note  is  the  increas- 
ing production  of  spelter  from  dross  and 
the  decreasing  exports  of  that  material.  In 
1911,  the  exportation  was  2.440  tons;  in  1912 
it  was  2(1".  ton-;  and  in  1913  it  was  only  28 
tons.  But  in  1914  the  exportation  of  dross 
jumped  to  2.525  tons,  domestic  production 
of  dross-spelter  being  correspondingly  less. 
I  estimate  the  product  redistilled  from 
dross,  skimmings,  etc.  (by  works  treating 
this  material  only),  at  13,500  tons  in  1911, 
15,000  tons  in  1912,  20,500  tons  in  1913,  and 
18,000  tons  in  1914;  and  probably  these  fig- 
ures are  underestimates  rather  than  over- 
estimates. In  taking  a  statistical  view,  this 
spelter  must  be  added  to  the  spelter  ob- 
tained otherwise,  it  being  sold  in  the  same 
way. 

Adding  to  the  reports  of  the  dross  smelt- 
ers the  metal  made  by  ore  smelters  out  of 
dross,  skimmings,  etc.,  there  was  a  total 
recovery  of  26,230  tons  of  secondary  spelter 
in   1914,  compared  with  29,264  tons  in  1913. 

Spelter  Stocks — Fifteen  -melting  compan- 
ies reported  by  telegraph  stocks  on  Decem- 
ber 31  aggregating  19.500  tons.  Six  com- 
panies reported  works  idle.  Three  compan- 
ies, one  very  small,  failed  to  report  their 
stocks.  Estimating  4,000  tons  for  them,  the 
total  stock  in  the  hands  of  smelters  on  De- 
cember 31  was  23,500  tons. 

Smelting  Capacity. — The  capacity  of  the 
zinc-smelting  works  of  the  United  States  at 
the  end  of  1914  is  given  in  an  accompany- 
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ing  table.  Among  the  active  plants,  Sand 
Springs  was  new  in  1014,  having  begun  pro- 
duction  in  the  third  cp-iarter.  The  list  is 
classified  according  to  (1)  active  plants;  (2) 
plant-  that  are  maintained  in  work'ng  or- 
der  but  which  are  of  uncertain  future;  (3)  in- 
active plants;  and  (4)  new  plant-,  building. 

At  the  end  of  1914  returns  from  nearly  all 
of  the  plants  of  class  1  indicated  that  about 
five-sixths  of  this  capacity  was  then  in  use. 
All  of  the  plants  of  classes  2  and  :i  were 
idle,  and  had  been  so  during  most  of  1914. 
Of  the  two  plant-  in  class  4  that  at  Lange- 


loth  had  just  put  ;ts  first  furnace  in  opera- 
ii on,  while  the  new  Granby  plant  was  un- 
derstood to  be  nearly  ready  to  run. 

Among  the  plants  of  class  1  the  Matthies- 
sen  &  Hegelcr  Zinc  Company  was  the  only 
one  having  new  capacity  in  preparation,  this 
building  a  new  furnace  of  912  retorts. 
Among  the  plants  of  class  4,  the  American 
Zinc  &  Chemical  Company  had  1,728  retorts 
building. 

I'1  L914  about  362,000  tons  of  spelter  were 
produced  in  22  works  using  about  83  per 
cent    of  their   capacity.     Old  works  if  oper- 


Production  of  Spelter 
(In  tons  of  2,000  lb.) 
By  ore  Smelters. 

State-.                                 1910.              1911.               1912.  1913.  1914. 

Colorado    t',,.r,G4             7,477              8,860  3,637  S,152 

Illinois    79,570            88,681             94,902  111,551  130,587 

Missouri-Kansas    112,182        106,173         111,761  85,157  53,424 

Oklahoma    34,760            46,:;37I             76,837  83,230  92,467 

East    43,989            47,172            56,278  69,687  77,731 

Totals    277,065         295.S36          348,638  358,262  362.7561 

By  Dross  and  Scrap  Smelters. 

1910.              1911.               1912.  1913.  1914. 

11,350  (a)   13,500  (a)    15,000   (a)    80,500   (a)    18,000 

Total  Production  of  Spelter. 

1910.               1911.                1912.  1913.  1914. 

Ore  smelters   277,065         295.S36         348,638  358,262  362,361 

Dross  smelters  (a)    11,350          13,500           15,000  20,500  18.000 

Totals    2S8.415          309,336          363,63«  378,762          380,361 

(a)    Estimated.     It   is   difficult  to  obtain  report-  from  all  of  these  smelters.    The  large 

increase  in  production  from  1912  to  1913,  as  here   reported,   was  due  in  part  to  a  more 
complete    statistical    accounting. 

Spelter  Production  in  1913  and  1914  by  Quarters. 

(Reports  of  Ore  Smelters  Only) 

(In  tons  of  2,000  lb.) 

1913. 

District.                                                 I                    II  III                 I V 

Illinois    27,924           28,523  26,118          28,986 

Kansas-Missouri   22.006          23,820  19,204           20.127 

Oklahoma    81,430          21,840  18.502          21   I 

Others   (a)    80,722          20,153  19,238          18,211 

Totals    92.082  94,336  83,062 

1914. 

Illinois    31,005  32,482  32,512 

Kansas-Missouri   13,939  14,659  13,193           11633 

Oklahoma     ?;:,999 

Other-    (a)    20,700  20,703  21,819 

Totals    88,207  90,804  90,469 

(a)   With   the   exception   of   one   plant  in  Colorad 
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ated  ;u  full 

capacity  were  consequently  able 

(terms  of 

tons  of  spelter)  immediately  avail- 

.,'  i. 

about  56,000  tons  more  of  spel- 

able,  and 

furnaces  of  nearly   11,500  tons  ca- 

tcr  than  in 

l!H4.     In  addition   thereto  there 

pacity   in 

construction   and   so   far  advanced 

v, .:  -   a    new 

i    i ;.." tons     capai  itj 

.-i-  to  bee 

•  me  available  early  in   1915.  There 

Name. 


\  a 


Zinc  Smelting  Capacity     of  the  United  States. 
i  Number  of   Retorts  at   End  of  Years) 
Situatii  m. 
Active. 

American  Zinc  Co.,  of    111      Hillsboro,   111. 

Bartlesville    Zinc    Co.  Bartlesville,  Okla. 

Bartlesville   Zinc   Co Collinsville,  Okla. 

Clarksburg   Zinc    Co Clarksburg,  \V.  Va. 

Edgar   Zinc   Co St.   Louis,  Mo. 

Edgar   Zinc   Co Cherryvale,    Kan 

Granbj    Mining  &   Smelting   Co Neodesha,   Kan. 

i   Chemical   Co Clarksburg,  W.  Va. 

Grasselli   Chemical   Co Meadowbrook,  W 

Hegeler   Zinc   Co Danville,   111. 

Illinois   Zinc   Co Peru,  111. 

Robert  Lanyon  Zinc  &  Acid  Co      Hillsboro,  111. 

Lanybn-Starr    Smelling    Co Bartlesville,    Okla 

Matthiessen  cc  Hegeler  Zinc  Co I. a  Salle,  111 

Mineral    Point   Zinc    Co Depue,    111. 

National   Zinc  Co Bartlesville,  Okla. 

National   Zinc  Co Springfield,   111. 

New   Jersey   Zinc    Co Pelmerton,    Penn. 

Prime  Western  Spelter  Co Gas   City.   Kan. 

Sandoval  Zinc  Co Sandoval,   111. 

Tulsa  Fuel  &  Manufacturing  Co Collinsville,    Okla. 

Tulsa   Spelter  Co Sand  Springs,  Okl 

United  States  Zinc  Co    Pueblo,    Colo 


I  ota 


i  Iperated    Irregularly. 

Altoona   Zinc   Smelting   Co Mtoona,    Kan 

American  Zinc,  Lead  &  Smelling  Co Dearing,    Kan. 

American  Zinc,  Lead  cv  Smelting  Co Caney,   Kan. 

Chanute  Zinc  Co Chanute,   Kan. 

La   Harpe  Spelter  Co    (c)  .La   Harpe,  Kai 


1913. 

3,200 

5,184 

8,064 

2.712 

2,000 

4,8*  0 

3,760 

5,760 

6,913 

1,800    I; 

4,640 

1,600 

3,456 

5,256 

6,800 

4,480 

:i,2oo 

5,760 

4. Tils 

896 

6,233 


3,300 
3,840 
3,64S 
(b)  1,280 
1,856 


I '.114. 

1,000 

5,184 
8,064 
1,824 
I. Kilt 
4.800 
3,840 
5,760 
6,912 
1,800 
4,640 
1,840 
3,456 
5,256 
9,080 
1,260 
3,200 
5,760 
1,768 
896 
6.232 

I. (Mill 

1 ,920 
98,592 

(b)  3,840 
(a)3,840 

i  In:;. cts 
i  a  i  1,280 
i  In  L856 


Tota 


( '.  ■  1 H 1 1 - \  ill.-    Zinc    Ci 
burg   Zinc   Ci  i 


American  Zinc  iV  Chemical  C  i 
Granbj    .Mining   oc  Smelting   G 


I  nactive. 

.(    illinsville.    111. 
Pittsburg,    Kan. 


New. 
Langeloth, 

E     St.    Lou 


(b)  1,536 

i  In     910 


14,464 


la  i  1,536 
(a)    910 


864 
3,240 


"'     tota,s      109,570  i  19,606 

Inactive   throughout   year,      (b)    Inactive   during   latter   pan    of   year,      (c)    Plant 
being  dismantled,     (d)   No  report  received;  entered  the  same  . 
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wire  also   two   inactive   plants   possessing   a 
i  .in.ii  it)  of  about  10,000  tons.     I  do  n 
clud(    the  moribund  works  of  Kansas,  which 
may  or  maj   not  he  put  into  use.  Thej  had 
.1  i  apai  ity  of  about  62,000  tons. 

The  United  States  possesses  therefore,  or 
very  soon  will  possess,  first-class  capacity 
for  the  production  of  145,000  tons  of  spel- 
ter per  annum;  and  second-class  capai  tj 
amounting  to  r2,0O0  tons  additional  that 
1 1 1 . i  >  be  used  in  emergency.  These  figures 
taki  no  acci  iunl  oi 
melters. 

The  estimate  of  a  maximum  capacity  for 
.-,17,0(10  tons  "I"  spelter  must  be  discounted, 
however,  being  based  on  the  averagi 
in  a  year  of  low  price  when  the  ore  treated 
was  probably  of  a  relatively  high  grade.  The 
high  price  for  spelter  will  draw  out  lower- 
grade  ore  and  the  average  yield  per 
will  1"  lower.  Moreover,  the  roasting  capa- 
city .•!  American  smelters  is  materially 
shorl  of  their  distillation  capacity,  which 
mean-  that  they  may  not  he  able  to 
the  maximum  use  of  their  distillation  Eur- 
naci  -  unless  they  can  secure  all  the  cala- 
mine  ore  that  they  need,  and  calamine  ore 
i-  gi  in  rally  of  lower  grade  than  blende.  It  is 
best  not  to  undertake  to  draw  fine  points, 
hut  simply  t"  assume  that  the  .-melting  ca- 
pacity of  the  United  States  is  largely  in  ex- 
ec-- i if  any  use  of  it  previous  to  the  end 
of   1914. 

Imports  and  Exports. —  In  1014  there  was 
a  larger  exportation  of  spelter  than  ever  be- 
fore in  the  history  of  the  United  - 
the  total  being  ?0,242  tons,  including  5,580 
if  spelter  -united  in  bond.  The  gov- 
ernmi  in  figures  of  the  exportation  of  bond- 
ed spelter  are  a  little  different  from  those 
reported  by  the  smelters.  However,  this  is 
explained  by  the  difference  of  the  period 
comprised   within  the  respective  reports. 


Imports   and   Exports,   By   Quarters. 


Dust, 

ports 

1  ,i  ing  T<  ms 

Lb. 

Lb. 

1 

II 

4,72; 

512,123 

1,256,559 

III 

6,8  19 

IV 

11,329 

40.200 

83,191 

■   ,79 

1,604,10'! 

(  Ire, 

Dross, 

pi  >rts 

1 

Lb. 

Lb. 

1 

!,883 

842,465 

■    . 

II 

4,291 

769  " 

n 

III 

1,319       18,281 

IV 

1   121       90  59  ' 

3,239,020 

9,920    140,484,593 


5,051,067 


The  Government  reported  the  importa- 
tion of  28,050  long  tons  of  zinc  ore  in  I'M:; 
and  46,260  long  tons  in  1014.  The  former 
figure  checked  with  the  smelters'  reports 
of  receipts;  the  latter  is  much  in 
tl i  Tin-  difference  may  be  in  part  ex- 
plained by  an  increased  supply  of  in 
ore  not  yet  received  by  the  smelter-  at  the 
end  of  1014. 

The  exports  of  zinc  ore  from  the  United 
State-  dropped  15,815  long  tons  in  19 
9,920  long  tons  in  1914.  This  was  due  chief- 
ly by  the  impossibility  of  exporting  New 
Jersey  willemite  to  Belgium  and  German 
smelters   after  the   outbreak  of   the   war. 

Deliveries. —  Estimated  deliveries  an 
en    in    an    accompanying    table.      Deliveries 
are    computed    by    difference    between     I  \i 
Stocks,    plus    production,    plus    imports,    and 
i  I'.i     exports    plus    stocks,      but    experience 
shows   how  futile  it  is  to  attemj 
pute  consumption  in  that  way.  and  how  im- 
portant  :i    part    is    played   by   the    stocks 'in 
the  yards   of  galvanizers   and  brass  m 
tin-  invisible  supply. 


Deliveries  for  Consumption. 

I ',110.  1011.  10  12. 

Stuck.  January    1     11,500  23,000 

mi    288,415  109,336  I   - 

Imports    1,637  11.11.-> 

Totals    

E  xports,   domestic    3,  189  6,6'  4 

Exports,  foreign    4,4<>s  11,270  8,700 

Stock,    lo  i  i ■mb,  -   31              .      2.;. nun  4,204 

loin,  .0  -      ■::  1,892  116,508  364,488 


1914. 

4,264 

40,115 

378,762 

6,100 

8S0 

- 

421.350 

- 

■  jo 

40,11.-. 

23,500 

87,47  I 
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The  statistics  in  the  table  of  deliveries  are 
incompleti     because    of    their    omission     of 
held    by    dross    smelters.      Moreover 
the  statistics    if  stocks  and  exports,  the  for- 
mer  reported   by   the  smelters  as   what  was 
at   their    works    and   the    latter   reported   by 
,  ernmi  nl  as  what  was  shipped  abroad 
from  our  ports,  do  not  register  exactly.  The 
exports   reported  in  December  would  regis- 
ter approximately  with  the  stock  at  the  end 
ivember,   at   which    time    the   stock   at 
smelteries  was  undoubtedly  higher  than  at 
the  end  of  December.     In  other  words  the 
deliveries    in     1914    computed    by    the    only 


method  available,  which  is  .admittedly  im- 
perfect, are  probably  larger  than  in  fact  they 
were. 

Remarks. — The  revised  report  of  the  pro- 
duction  of  spelter  in  1914  is  1,672  tons  more 
than  was  reported  in  the  "Engineering  and 
Mining  Journal"  of  January  9,  1915.  The  in- 
crease is  due  to  an  underestimate  for  the 
smelter  who  did  not  report  for  the  prelim- 
inary statistics,  while  several  of  the  other 
smelters  who  estimated  their  output  for  the 
last  15  days  of  1914  actually  made  a  little 
more    than   they   expected. 


WHAT  MAY  HAPPEN  TO  SPELTER. 


(.From  the  Engineering 

"That  the  recent  rise  in  the  price  of 
spelter  to  a  figure  previously  unheard  of  in 
the  memory  of  a  generation  is  an  industrial 
calamity,  most  good  judges  are  agreed. 
There  is  a  disagreement  as  to  whether  the 
rise  has  yet  culminated.  Some  think  that 
the  price  will  go  still  higher.  Others  are  of 
the  opinion  that  the  climax  has  been  reach- 
ed and  that  a  declining  tendency  will  ex- 
hibit itself  in  April  or  May.  One  man's 
guess  is  as  good  as  another's.  Conditions 
are  extraordinarily  confused,  and  no  man 
is  wise  enough  to  weigh  and  measure  them. 
Prophecies  as  to  the  course  of  the  market 
are  idle.  However,  there  are  certain  com- 
ing events  that  may  be  foreseen  with  some 
clearness. 

"Production  in  the  United  States  is  going 
to  be  increased  materially.  In  1914  about 
360,000  tons  of  spelter  were  produced  in 
twenty-two  works  using  about  83  per  cent 
of  their  capacity.  Old  works  if  operated  at 
full  capacity  were  consequently  able  to  pro- 
duce about  56,000  tons  more  of  spelter  than 
in  1914.  In  addition  thereto  there  was  new 
plant  of  17,500  tons  capacity  (terms  of  tons 
of  spelter)  immediately  available,  and  fur- 
naces of  nearly  11,500  tons  capacity  in  con- 
struction, and  so  far  advanced  as  to  become 
available  early  in  1915.  There  were  also 
two  inactive  plants  possessing  a  capacity  of 
about  10,000  tons. 

"The  United  States  possesses  therefore, 
or  very  soon  will  possess,  first-class  capa- 
city for  the  production  of  445,000  tons  of 
■  per  annum;  and  second-class  capa- 
city amounting  to  72,000  tons  additional 
that  may  be  used  in  emergency.     These  fig- 


&  Mining  Journal). 

ures  take  no  account  of  the  dross  and  scrap 
smelters. 

"The  estimates  of  a  maximum  capacity 
for  517,000  tons  of  spelter  must  be  discount- 
ed, however,  being  based  on  the  average 
yield  in  a  year  of  low  price  when  the  ore 
treated  was  doubtless  of  a  relatively  high 
grade.  The  high  price  for  spelter  will  draw 
out  lower-grade  ore  and  the  average  yield 
per  retort  will  be  lower.  Moreover,  the 
roasting  capacity  of  American  smelters  is 
materially  short  of  their  distillation  capa- 
city, which  means  that  they  may  not  be  able 
to  attain  the  maximum  use  of  their  distilla- 
tion furnaces  unless  they  can  secure  all  the 
calamine  ore  that  they  need,  and  calamine 
ore  is  generally  of  lower  grade  than  blende. 
It  is  best  not  to  undertake  to  draw  fine 
points,  but  simply  to  assume  that  the  smelt- 
ing capacity  of  the  United  States  is  largely 
in  excess  of  any  use  of  it  previous  to  the 
end  of  1914. 

"That  there  will  be  a  sufficient  ore  supply 
for  a  largely  increased  capacity  is  reason- 
ably certain.  We  learned  in  1914  that  a 
tremendous  ore  supply  was  available  even 
on  the  basis  of  5  cents  for  spelter.  The 
present  prices  will  force  production  every- 
where. 

"The  New  Jersey  willemite  that  used  to 
be  exported  to  Belgium  and  Germany  is  of 
course  now  being  smelted  in  this  country. 
If  we  are  unable  to  obtain  sufficient  cala- 
mine from  our  own  sources,  we  may  import 
it  from  Sardinia  and  elsewhere.  Blende 
will  doubtless  be  brought  "hither  from  Brok- 
en Hill. 

"The  last  may  be  a  potent  factor.     A  det- 
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crrcnt  influence  upon  expansion  is  the  great 
risk  that  a  smelter  incurs  in  laying  in  a 
itoi  k  of  ore  at  the  present  level  of  price. 

"Another  certainty  is  that  the  high  price 
for  spelter  will  restrict  consumption.  In 
this  respect,  spelter  is  more  vulnerable  than 
almost  any  other  metal. 

"Upward  of  50  per  cent  of  the  domestic 
consumption  of  spelter  is  for  galvanizing, 
which,  after  all,  is  a  more  or  less  unneces- 
sary use.  Pipe  is  galvanized  because  it 
looks  better  and  is  cleaner  than  black  pipe 
for  interior  use.  The  galvanizing  of  barbed 
wire  affords  a  i  ertain  protection  against  the 
weather,  but  not  a  protection  that  is  long 
or  sure.      \-  a  structural  material,  there  are 


many  engineers  who  prefer  painted  black 
sheets  to  galvanized  sheets,  regardless  of 
price,  but  when  the  premium  for  galvanized 
sheets  becomes  excessive,  most  people  dis- 
continue using  them  and  content  themselves 
with   black  sheets. 

"Increased  production  and  dimi' 
consumption  are  therefore  two  sure  de- 
velopments of  the  excessive  price  for  spel- 
ter, and  they  will  eventually  bring  about  a 
collapse  of  the  price.  We  shall  then  find 
ourselves  with  a  greater  surplus  of  produ- 
cing capacity  than  ever,  and  shall  exper- 
ience the  long  depression  in  this  business 
that  has  invariably  followed  a  period  of  in- 
toxication when  the  price  for  spelter  has 
been  above  7  cents  per  pound." 


SEVEN    MONTHS    OF   WAR. 


(By  Warren  F.  Hickernell,  Editor,  "The  Brookmire  Economic  Service") 


The   cost   of  the    European    War   to   date 
has    been    about    $10,000,000,000,    and    if    it 
continues    at    the    rate    of    about     $46,000,- 
ni id   a   day   the   cost   for   one   year   would   be 
$16,500,000,000  and  about  $23,000,000,000  by 
next    Christmas.     And    since    this    huge    ex- 
,„  nditure  must  be  financed  by  the  is 
Bonds   or   by   the  sale  of  short-term   notes 
to    be    refunded    into    Bonds   later    on,   and 
since    the     investors    who    must    buy    the 
Bonds  now   being  issued  by  European  Gov- 
ernments   are    either    Banking    Institutions 
oi   private  individuals  who  are  buying  Gov- 
ei  nment  Bonds  with  money  borrow 
the    Banks,    we   can   arrive  at   a  very   useful 
pictorial  measurement  of  the  effect  ol 
months    ol    the    War    by    plotting    statistics 
of   Bond   prices  and   Banking  Resources. 
Instead   of  charting  prices  of  the    Boi 
and  Banking   Resources  of  different  nations 
we  have  here   selected  British  Consols,  the 
"Premier    Security   of   the    World."   and    the 
Banking   Resourci  s  of  the   Bank  oi    France, 
Wie  largest  credit  institution  in  the  World's 
greatest    investmi  m    center,   as    r<  pn  senta 
live  ol  conditions  in  Europe.      1  ' ■  ■ 
markets     and     institutions     of     the     I      ited 
States   suff(  red   less   than   those   ol    Europe, 
but  that   the   Money   Markel    is  an   interna- 
tional affair  is  clearly  shown  by  the  down- 
ward trend  ol    American   Bonds  and    Ameri- 
can    Banking     Resources     when     the    War 
broke   out    last    Fall. 


The  Money  Market  International. 
The  Charl   also  shows  very  convincingly 
that  the  aggregate  of  building  permits  and 
steel  orders  in  the  United  States  is  closel) 
related  to  the  price  of  European  Bonds  and 
the  supply  of  funds  in  the  Banks  of  E 
It    is    true    that    financing   of   new   construc- 
tion   work   and   building  enterprises   in   the 
United   States  is   done  by   American    B 
but,    as    we    stated    above,    the    Money    Mar 
ket    is   an    international   affair  and   anything 
which   affects   the    European    financial    mar- 
kets also  affects  those  of  the  United  S 
It    is   easily   possible   that    the    const. 
of    an    office    building    in     Minneapoli 
Denver  or   the  work  on  a  railroad  or   street 
contract  in   Florida  could   be   broughl    to   a 
standstill  owing  to  disturbance  in  the 
cial    markets    of    Berlin    or    Paris.       It    the 
Xew  York  bankers  are  compelled  to  send  a 
few    hundred    million    dollars    to    Europe,    il 
immediately    restricts   the    supply   of   credit 
available      for      new      construction      work 
throughout  the  whole   United   S 

American  Securities  Owned  in  Europe. 
This  is  theoretical,  but  that  the  argument 
|  sonable  from  a  glance  at 

the  chart.  Let  the  skeptic  imagine  what 
would  happen  to  new  construction  work 
and  manufacturing  generally  in  the  United 
States  if  European  investors  should  dump 
their  holdings  of  American  Seem 
Xew  York.  Th(  English  Prime  Minister 
recently     told     Parliament      that      El 
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could  finance  the  War  for  several  years 
merely  by  selling-  her  holdings  of  foreign 
securities.  English  investors  hold  nearly 
$5,000,000,000  ol  American  Railway  Securi- 
ties, and  suppose  England  would  - 1- 1 1  this 
amount,  or  even  $1,000,000,000  ol  Ameri- 
can   Bonds   during   the  resl    of   1915.     How 

could  the  Steel  and  Metal  trade-,  prosper 
with  the  banks  being  compelled  to  take 
care  oi  this  vast  amount'  Obviously, 
Banking  Resources  would  decline  to  the 
danger  point  and  Bond  Prices  would  drop 
so  low  thai  the  promoters  of  new  enter- 
prises could  not  afford  to  accept  the  terms 
it.  red  by  im  esti  irs    for  new  security  issues. 

The   Trade   Outlook. 

From  "'The  American  Metal  Market"-  of 
March  1st.  we  quote  regarding"  Car  and 
I  motive    buying  : 

"The  total  for  the  seven  months  since 
August  first  is  14,000  freight  cars,  making 
orders    placed    since    the    War    began    only 


about  one-fifth  of  normal.  Orders  placed 
in  January  and  February,  or  since  the 
favorable  rate  decision,  are  7,500  cars,  oi 
between  one-third  and  one-half  of  normal." 
What  is  the  outlook  for  the  rest  of  the 
year?  At  the  present  time  the  Banking 
Resources  in  the  United  States  are  fairly 
comfortable,  Imt  not  abundant.  In  Europe, 
however,  credit  is  badly  over-extended  and 
will  become  worse  in  the  near  future.  This 
means  that  whatever  prosperity  we  enjoy 
will  have  to  be  financed  in  the  United 
States.     Money    conditions    in    this    country 

.ii nfortable  enough   to  take  care   of  the 

more  urgent  requirements  of  the  railroad- 
but  ordinarily,  about  half  of  the  monej 
borrowed  by  the  railroads  for  new  con- 
struction work  is  procured  in  Europe,  and 
since  the  railroads  will  not  be  willing  to 
borrow  extensively  when  Bond  Prices  are 
low  and  when  borrowing  would  increase 
fixed  charges  extensively,  it  is  out  of  the 
question  to  expect  a  boom  in  the  immediate 


Capitol      funds       (banking   resources)     and   their   relation   to   Bond    pr 
Steel     Orders    and      Building     permits 
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future.  Boom  times  can  be  enjoyed  only 
when  capital  funds  throughoul  the  world 
arc  plentiful  as  during  the  period  1901- 
1907.  Moreover,  although  the  billions  of 
bonds  being  issued  by  foreign  governments 
will  be  carried  for  the  time  being  by  the 
ureal  banks  iii"  Europe,  ultimately  thej  musl 
be  absorbed  b}  investors,  as  ia-i  as  they 
can  save  the  money,  which  mean-  that 
European  savings  for  several  years  to  come 
will  flow  extensively  into  bonds  represent- 
ing past  expenditures  for  war  purposes, 
and  this  will  curtail  the  amount   of  capital 

available  for  American  enterprises. 
Favorable  Considerations. 
•  in  the  other  hand,  the  grain  and  cotton 
crops  of  the  past  year  are  adequate  to 
support  whatever  degree  of  business  im- 
provement is  permitted  by  the  condition  ol 
politics  and  Banking  Resources  in  this 
country.  Moreover,  American  Securities 
are  the  most  desirable  in  the  world  :it  the 
present  time,  and  we  may  reasonably  ex- 
pect that  many  European  investors  will 
turn  to  this  country  for  investment  after 
the  war  is  over,  disregarding  the  huge  debts 
to    be    paid    at    home.     Another    Favorable 


ci msideration  is  t he  fa<  I  i ha i  for  three 
years       preceding       the      war      capital       was 

hoarded    in    largi     an ts    in    Europe    in 

anticipation  of  political  unsettlement  and 
when  the  war  is  over  we  mas  expect  capital 
now  hoarded  ti  i  ci  ime  fi  irth  w  itl    i 

Hence,  although  business  is  very  much 
depressed  and  capital  will  be  relatively 
i  irci     for   some   tune   to  come,   the   sound 

internal  condition  of  this  countrj    I 

with  our  strong  position  in  international 
finance  justifies  strong  hopes  regarding  the 
long  future.  The  .sentiment  that  "The  man 
who  is  a  'heai'  on  the  United  States  will 
go  broke"  lingers  with  us.  Seven  months 
of  war.  however,  have  taught  the  American 
business"  man  and  investor  that  his  eco- 
nomic welfare  is  not  determined  entirely 
by  local  environment,  hut  that  we  are  all 
a  part  of  a  universal  nation  whose  bound- 
aries are  as  broad  and  as  long  as  the  Earth. 
In  measuring  the  return  to  prosperity, 
therefore,  he  will  he  interested  in  the  trend 
of  bond  prices  and  Banking  Resources  in 
Europe  for  the  next  live  \cars  as  well  as 
the  progress  of  the  crops  and  the  election 
returns  in  this  country. 


THE  EFFECT  OF  THE  WAR  IN  AMERICA. 


Composite   Opinion   of   Many   Business   Men. 


The  result  of  a  highly  interesting  can- 
vass of  business  opinion  upon  current  finan- 
cial, mercantile  and  industrial  opinion  has 
just  been  published  by  the  Stock  Exchangi 
house  'if  Harris,  Winthrop  &  Company. 
The  firm  wrote  2,000  leaders  of  thought  and 
action  in  the  large  affairs  of  industry  of  the 
United  State,  asking  specific  data.  The  re- 
plies are  contained  in  a  52-page  publication. 
There  is  much  thai  these  men  find  to  crit- 
icize and  to  suggest,  especially  as  to  the 
administration,  legislation  concerning  bust 
ncss  and  the  present  tariff.  The  book  would 
not  be  of  so  much  value  if  it  did  1 1 . .  1  deflect 
so  well  the  minds  of  so  many  earnest   men. 

Its  reading  impresses  one  with  the  con- 
clusions that  America  has  come  out  of  the 
shock  of  the  European  cataclysm  wonder- 
I'ulU  well;  that  our  business  structure  i< 
basically    SOUlld,    and    that,    while    the    reco^ 

slow  and  may  Ci  intinue  to  be  slower 
than  we  in  our  impatience  might  desire,  it 
ne\  ert  fieless  will  be  sure  and  all  the  mi  ire 
la-ting 


In  the  introduction  to  the  bonk  t he  com- 
pilers confes-  they  were  puzzled  by  the 
problems  and  paradoxes  of  commerce  and 
finance  that  confronted  the  business  world 
owing  to  the  war  At  the  beginning  of  the 
gigantic  conflict  'he  universal  belief  was 
that  six  months  of  such  enormous  expendi 
tures  and  destruction  a-  the  struggh 
tailed  would  destroy  trade,  paralyze  finance 
and  bring  worldwide  ruin.  Instead  there 
came  after  a  few  months  of  general  demor- 
alization an  unexampled  ease  of  money  here 
and  abroad,  a  renewal  of  commercial  .ac- 
tivity, a  tremendous  demand  for  certain 
commodities  and  an  advance  in  the 
of  many   securities. 

\\  .is    the   impn  ivi  mi  it        igii  al 
an    inversion    of    cause    and    effect?      There 
could    be    no   denial    of   the   rise   in   the   tide 
if  business  ci  mfidence   ind  ai  ti\  itj  in    \mn 
ica,  but  then    w  a-   di  mbl  ibility. 

\\  ith   no  precedent  Item  in  judg- 

ii  >n,    1  f  arris.   Willi  1: 

panj    -  night     ounsel  o     i  vho,  by 
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their  constructive  work  in  the  great  fields 
of  industry  and  finance,  have  proved  them- 
selves leaders. 

To  these  men  they  put  seven  questions, 
the  answers  to  which  would  make  clear  ac- 
tual conditions  throughout  the  United 
States  and  forecast,  so  far  as  is  humanly 
possible  at  the  present  moment,  the  out- 
look for  the  future. 

The  answers  are  tabulated  under  seven 
geographical  divisions,  comprising  the  Mid- 
dle Atlantic  States,  the  New  England 
States,  the  Central  Western  and  Rocky 
Mountain  States,  the  Northwestern  States, 
the  Pacific  States,  the  South  Atlantic  States 
and  the  Southwestern  States.  It  is  possible, 
therefore,  to  see  at  once  if  a  specific  con- 
dition is  general  or  whether  it  affects  only 
certain  sections  of  the  nation,  and  if  so  to 
what   degree. 

The  questions  and  the  answers  were  as 
follows: 

1.  Have  jobbers  and  distributors  in  your 
section  large  or  small  stocks  of  goods  at 
present? 

Fifty-five  answered  large.  Six  hundred 
and  forty-six  answered  srnal!. 

2.  Are  those  who  are  able  to  save  in- 
vesting their  savings  or  allowing  them  to 
accumulate  in  the  banks? 

Two  hundred  and  sixty  answered  invest- 
ing. Four  hundred  and  forty-one  answered 
not  investing. 

3.  Is  the  unemployment  of  labor  in  your 
section  unusually  large  for  the  season? 

One  hundred  and  twenty-nine  answered 
unusually  small.  One  hundred  and  thirty- 
seven  answered  about  as  usual.  Four  hun- 
dred and  thirty  five  answered  large. 

4.  Do  the  higher  freight  rates  which  the 
railroads  are  now  permitted  to  impose  an 
appreciable  burden  on  domestic  trade? 

Six  hundred  and  eighty  answered  that  the 
increased  cost  of  freight  is  not  appreciable. 
Twenty  answered  the  increased  cost  of 
freight  has   checked  business. 

5.  We  have  heard  it  said  that  "While 
money  is  cheap,  credit  is  subnormal."  Is 
this  true  of  your  section  or  can  the  average 
borrower  obtain  the  money  he  requires 
with   the  usual   facility? 

Three  hundred  and  ninety-three  answered 
credit  is  closely  scrutinized.  Three  hundred 
and  seventeen  answered  facilities  about  as 
usual.  Fifty-eight  answered  accommoda- 
tion unusually  abundant. 


6.  Are  people  generally  disposed  to  econ- 
omize and  if  so  is  this  economy  caused  by 
reduced  earning  power  or  increased  thrifti- 
ness  and  sobriety  of  thought  and  living?  (If 
it  be  true  that  "economy  is  wealth''  this  is 
the  most  important  of  all  the  questions  sub- 
mitted.) 

Four  hundred  and  fifty-eight  answered 
economy  general  from  necessity.  One  hun- 
dred and  eighty-four  answered  economy 
general  from  choice.  One  hundred  and  four 
answered  no  unusual  economy  noticeable. 

7.  What,  in  your  opinion,  is  the  outlook 
for  American  business  during  the  year  1915? 

One  hundred  and  sixty  answered  discour- 
aging.    One   hundred   and   twenty-one   ans- 
normal.      Four   hundred    and   twenty 
answered  encouraging. 

Jobbers  and  Distributers  Have  Small 
Stocks  and  Need  Supplies. 

From  the  answers  it  is  plain  that  jobbers 
and  distributors  generally  have  small  stocks 
of  goods  on  hand  and  need  supplies;  that  of 
such  persons  as  are  able  to  save,  the  ma- 
jority are  not  investing;  that  unemploy- 
ment is  unusually  large;  that  the  5  per  cent 
increase  in  railroad  rates  has  not  affected 
business  adversely;  that  the  supply  of  mon- 
ey is  normal,  but  credit  is  closely  scrutin- 
ized; that  economy  is  becoming  general 
both  from  choice  and  necessity,  and  that 
the  general  outlook  is  encouraging. 

"How  wide  a  range  of  business  thought 
is  represented  may  be  appreciated  from  the 
statement  that  the  writers  include  bank 
presidents,  railroad  presidents,  heads  of 
iron  and  steel  mills,  farmers,  lumber  mer- 
chants, paper  makers,  publishers,  miners, 
wholesale  grocers,  glove  manufacturers, 
heads  of  insurance  companies,  lawyers,  re- 
tired capitalists,  makers  of  sewing  ma- 
firearms;  stoves,  pulleys,  agricul- 
tural implement?,  breakfast  foods,  rope, 
pins,  carriages,  automobiles,  furni- 
ture, rlour,  electric  cranes,  screws,  millin- 
ery, bridges,  pianos,  office  appliances,  phar- 
maceutical preparations,  heads  of  telephone 
and  telegraph  companies,  sugar  mills,  dis- 
tillers, breweries,  woolen  mills,  cotton  mills, 
cotttonseed  mills,  gas  plants,  electric  light 
and  power  companies,  dealers  in  lumber, 
coge,  pig  iron,  general  merchandise,  sand 
and  gravel,  valves,  varnishes,  drills,  sta- 
tionary, cement,  plate  glass,  ink,  asphalt, 
leather,  railroad  experts,  consulting  engin- 
eers,  land   agents,   physicians,    sugar   plant- 
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ers,  hotel  owners,  car  manufacturers,  whole- 
sale druggists,  etc. 

It  is  not  in  the  set  answers  but  in  the 
detail  with  which  the  respondents  analyze 
affairs  in  their  territory,  and  illustrate  their 
observations  that  the  reader  gets  the  full 
significance  of  this  searching  and  important 


inquiry.  In  period  of  stress  or  profound 
event  the  strength  of  the  individual  is  most 
manifest.  By  reason  of  this  fact  the  letters 
have  a  vigor  and  a  deep  sincerity  that  would 
not  be  ao  apparent  at  another  time  perhaps 
In  all  701  replies  to  queries  were  re- 
ceived. These  are  summarized  in  tabular 
form  as  follows: 


Question. 

Answer. 

1  Have  jobbers  and  dis- 

tributors in  your  sec- 

Large. 

tion    large    or    small 

stocks    of    goods    at 

Small. 

present? 

2  Are    those    who    are 

able   to   save,    invest- 

Investing. 

ing    their   savings    or 

allowing  them  to  ac- 

cumulate        in         the 

Not  investing. 

banks  ? 

3  Is  the  unemployment 
of  labor  in  your  sec- 
tion unusually  large 
for  the   season? 


Unusually    small. 
About  as   usual. 
Unusually   large. 


4  Do  the  higher  freight 
rates  which  the  rail- 
roads are  now  per- 
mitted to  charge  im- 
pose an  appreciable 
burden  on  domestic 
trade? 


Increased  cost  of 
freight  is  not 
appreciable. 
Increased  cost  of 
freight  has  check- 
ed business. 


5  We  have  heard  it  said 
that  "While  money  is 
cheap,  credit  is  sub- 
normal." Is  this  true 
of  your  section  or  can 
the  average  borrower 
obtain  the  money  he 
requires  with  the 
usual  facility? 


Credit    is    closely 
scrutinized. 

.    (*) 

Facilities    about 

as  usual. 
Accommodation 
unusually    abun- 
dant. 


6  Are  people  generally 
disposed  to  econo- 
mize, and  if  so  is  this 
economy  caused  by 
reduced  earnrhg  pow- 
er or  increased  thrift- 
iness  and  sobriety  of 
thought  and  living? 
(If  it  be  true  that 
"Economy  is  wealth" 
this  is  the  most  im- 
portant of  all  the 
questions  submitted.) 


Economy  general 
from    necessity. 

(*) 

Economy  general 
from  choice. 

No  unusual  econ- 
omy noticeable 
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\\  hat  in  yi  air  i  .pin.'  in 
is  the  outlook  for 
American  business 
during  the  year  I 9  l  5  \ 


Discouraging. 

Normal. 

Encouraging. 


it.' I 
120 


Number   of  replies    129 


-4 


35 


*  Some  correspondents  have  answered 
both  these  questions  affirmatively.  I 
plies  to  Question  ."i  indicate  that  in  a  large 
majority  of  cases  the  supplj  of  money  is 
normal,  but  that  credit  is  closely  scrutinized. 
The    answers    to    Question     6    suggest   that 

ec my    is    becoming    general    from    both 

choice  and   necessity. 

(1)  Delaware.   Maryland,   New  Jersey,   New 
N  i  >rk,   Pennsj  1  \  ania. 

(2)  Connecticut,  Maine.  Massachusetts,  New 
Hampshire,   Rhode   Island,  Vermont. 


(3)  Arkansas,  (  olorado,  Fllionis,  Indiana, 
low. a,  Kansas,  Kentucky.  Missouri.  Ne- 
braska, Ohio.   Utah,   West  Virginia. 

iii  Idaho.  Michigan.  Minnesota,  Montana, 
North  Dakota,  South  Dakota.  Wiscon- 
sin. 

(5)  California,  Nevada,  Oregon,  Washing- 
ton. 

(6)  Alabama,  Georgia,  Florida,  North  Caro- 
lina,   South    Carolina,   Virginia. 

(7)  Louisiana,  Mississippi,  Oklahoma.  Ten- 
nessee, Texas. 


This  summary  speak-  For  itself  and  .re- 
quires but  little  explanatory  comment.  The 
fact  that  93  per  cent  of  the  replies  indicate 
that  stocks  of  goods  in  the  hands 
tributers  are  -mall  argue-  well  as  to  the 
future  demand,  for  these  stock-  must  be 
replenishi  d. 

That  (in  per  cent  of  our  answers  indicate 
that  people  are  allowing  their  savings  to 
accumulate  is  reassuring  as  to  the  future 
<A  the  investment  market  and  to  those  who 
will  have  legitimate  use  for  credit  a-  busi- 
ness  impn  ives. 

The  unemployment  reported  i-  large,  but 
some  of  our  correspondents,  in  letter-  sub- 
sequent to  their  first  replies,  say  that  with- 
in the  la-t  two  week-  a  considerable  num- 
nieii  previously  idle  have  found 
work. 

line  of  the  nio -i  important  revalations  of 
the  -ummaiw  ;-  that  the  advance  in  freight 
i.ite-  recently  authorized  by  the  Interstate 
Commerce  Commission  will  not  he  appre- 
ciabl}  felt  anywhere.  Out  of  all  those  who 
have  replied  to  our  inquiries  only  tv 
one  say  that  there  is  any  commercial  con- 
sciousness of  the  higher  freights,  and  most 
of  those  who  take  tin-  view  are  in  the  lum- 
bei  trade,  which  seems  to  be  especially  de- 
pressed in--  now.  The  Interstate  Com- 
merce Commission  should  he  gratified  to 
know  that  tin  action  which  they  took  with 
such  deliberation  has  been  so  generally  ap- 
proved of  by  the  business  community. 
\  prep  mdei  ance  oi  tin  replies  indicates 
redil  is  closely  scrutinized  and  that 
tlie  superabundance  i  if  monej  is  as  yel  ci  in- 
fined  ti  i  the  larger  .-enter-  This  is 
for  the  -'  quern  e  i  >1  a  peril  id  ol  business  de 
umiilatii  ui  of  mi  ni- 


cy tit  the  larger  center-,  and  a  closer  scru- 
tiny of  credit  that  result-  in  the  elimination 
of  those  who  were  hopelessly  crippled  by 
the  panic,  but  were  temporarily  carried 
along  by  hankers  until  better  financial  con- 
ditions permitted  of  their  rehaljilit.it  ion 
through  bankruptcy  or  reorganization,  with 
less  -ho.k  to  the  community  and  with 
greater  salvage  to  their  creditors. 

That  economy  :-  general  is  evident,  and 
that  in  many  instances  it  is  deliberate  and 
is  being  followed  as  a  matter  of  choice  and 
not  of  necessitj  is  reassuring.  Of  till  the 
Anglo-Saxon  race  Scotchmen  are  as  a  class 
pi  ib  bly  the  most  constructive  as  well  as 
the  most  philanthropic,  and  their  achieve- 
ments in  both  direction-  are  largely  due  to 
the  Fact  that  in  Scotland  economy  i-  re- 
garded as  a  virtue  and  extravagance  a  sin. 

"We  welcome,  therefore,"  -a\  Harris, 
Winthrop  &  Company,  "every  evidence  that 
Americans  are  reverting  to  the  habits  of 
the   Scotchmen.      But   whi  omy   be 

practiced  as  a  matter  of  compulsion  or  pref- 
erence, it  i-  reassuring  to  know  that  it  is 
becoming  general,  for  the  disposition  of  the 
average  American  to  spend  his  monej  for 
impermanent  luxuries  or  trifles,  instead  of 
investing  it  in  the  securities  of  productive 
enterprise,  has  been  on<  of  the  ch;ef  reas- 
ons for  the  financial  bondage  of  the  United 
States   to    Europe 

"The     la-t     que-;!,  ,ti     ,,-ked     called      Fi 

ion  of  opinion  athi  than  a  state- 
mi  nt  of  Fact.  'I  he  answ  ers  to  it.  thei  ei  n  e, 
reflect  a  state  of  mind  and  describe  psycho- 

i  i  rnditions  anil  m  it  tangible  realities 
Inasmuch,  however,  a-  values  tire  largely  a 
matter  -  if  -en:  inn  nt,  con  id"  m  i  a  mental 
attitude  and  faith  and  h  ipi    the  mosl   impar- 
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(ant  things  iii  life  except  charity,  il  is  most 
importanl  to  km  ■«  thai  80  per  i  enl  i  >i  the 
ep  i  cntative  bus  iness  men  whi  i  ha\  e  ci  m- 
tributed  to  this  sj  mponsiurn  take  an  en 
ci  mraging  view  of  the  future,  or  a!  le; 
Fuse  to  admil  thai  there  is  any  abnormal 
business  depression  within  the  range  of 
their  commercial   vision. 

"It    will   be   noticed   that  in   severs 
there  is  a  dispi  isition  ti  i  chat  ge  I  he  pi  ilitica! 
party   of  the   administration   now   in 
with    responsibilitj    for   the   ills    with    which 


the  body  ci  immerci 

r.l. 

"We  believe  thai    . 

1"    thi    ci  mcern  of  evi  iness  man.  but 

that  parti  p  il   party 

\ .  i  \    to  mal 
p  i      bh 
"With  this  statement  we  dismiss  an 
i    presi 
e  tcepl  to  call  attenl  ion  that 

has   been   evolved   from   some  of  the 
that    w e   n  print 


NICKKL  AND    I  HE   WAR. 


The  manufacture  of  nickel  is  intimateh 
connected  with  the  production  of  war  ma- 
terial. The  Canadian  Copper  Company,  oi 
Sudbury,  in  Canada,  produces  the  largest 
quantity  of  ores  and  mattes  of  nickel,  hav- 
ing an  annual  output  of  about  22,000  short 
tons  (2,000  lbs.)  of  that  m<  tal.  The  Mond 
Nickel  Company  smelts  ores  to  mattes 
equal  to  2,600  tons  of  nickel;  the  Socictc 
tin  \  I./,-, 7.  with  other  companies  in  \™ 
Caledonia,  ship  8,000  tons;  tsorwaj  raises 
ores  producing  400  tons;  and  in  Prussia  are 
extracted  13,000  tons,  from  which  1.000  tons 
of  nick.  I  ire  obtaini  d.  <  ana. la  exports 
nickel,  in  tin'  state  of  mattes  containing  50 
per  cent,  of  thai  metal  and  25  per  cent,  of 
i  opper,  to  <  Nonstable  I  rook  \cu  Vork, 
where  they  are  treated,  and  the  metal  re- 
fined by  tin  International  Company.  The 
Mond  Nickel  Companj  ships  its  mattes  to 
Swansea  for  reduction,  whilst  the  ores  and 
mattes  derived  from  \'.\\  <  aledonia  are 
sent  partly  to  I  la\  re  and  partlj  to  ( ier 
many:  the  Norwegian  ..res  are  smelted  at 
C  x  n  and  refined  al  i  Ihristiansand.  It 
woul  1  appear,  therefore,  that  the  production 
..I  metal  is  thus  distributed  Greal  Britain, 
2.600  tons;  France,  1,900;  United  State-. 
2  !,l Norway,    400;     and     Prussia      1  fun 


t..ns  yearly.  (  )f  the  22,000  tons  pro- 
duced in  1913  by  the  United  States, 
14. IKK)  u.re  exported.  Germany  dur- 
ing the  same  year  exported  1,800  tons 
and  imported  3,600,  which  were  oh 
Ir.mi  Norway  and  the  United  State-.  The 
consumption  of  nickel  in  Germany  is  6,200 
tons,  or  about  the  fifth  pari  of  the  world's 
annual  production.  Since  the  commence- 
ment ol  the  war  the  price  of  nickel  has  ad- 
vanced from  £169  to  £205  per  Knglish 
ton.  Nickel  steel  contains  3  to  4  per  cent, 
of  thai  metal,  so  that  a  t<m  will  alloj  30 
tons  of  steel.  Conceding  that  two-thirds 
of  the  nickel  output  is  employed  in  the 
manufacture  of  steel,  there  would  result 
an     animal     production     of    600,000     Ion-     oi 

nickel   steel.     The  question  of  to-daj    is   to 
prevent   the  importation  of  nickel  int.     G 
many.     It    has   been  I    that   its   ex- 

portation  from   Canada  in  any  form   should 
be  prohibited.     This  would  doubtless  solv< 
the    problem,    but    would   entail   the   incon- 
venience   of    closing    down     th( 
I  look      work-,     and      a      scarcity     of     nickel. 

Probablj    I  ngland  will   be    satisfied   by  in- 
tercepting    vessels     loaded    with     materials 
n f>   nickel       VI ii  >  I 
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THE   FOREIGN   IRON  INDUSTRY   IN 
WAR  TIMES. 


Reports  of  Two  German  Authorities. 


["he  Iron  and  Coal!  Trades  Review,  of 
London,  abstracts  from  German  newspapers 
the  following  account  of  the  iron  and  steel 
industries  abroad  as  affected  by  the  war 
as  developed  by  German  authorities. 

The  Association  of  German  Eisenhutten- 
leute  met  at  Duesseldorf  on  January  31st 
under  the  presidency  of  Herr  Springorum, 
and  in  the  presence  of  high  military  author- 
ities, to  consider,  among  other  matters,  two 
Papers  on  "The  Iron  Industry  during  the 
War."  Disregarding  uncomplimentary  're- 
marks in  regard  to  Great  Britain,  the  Papers 
contain  much  information  of  particular  in- 
terest at  the  present  time,  although  in  many 
cases  the  observations  made  must  be  ac- 
cepted with  a  certain  amount  of  reserve. 
The  authors  were  Herr  Schrodter  and  Dr. 
Beumer. 

Dr.  Schrodter,  who  has  repeatedly  stayed 
at  the  Grand  Headquarters  of  the  army  and 
in  connection  therewith  has  visited  the  dis- 
tricts occupied  by  the  Germans,  stated  that 
the  displacement  in  economic  conditions 
had  been  the  greatest  in  France  and  Bel- 
gium. In  France  pan  of  ten  French  De- 
partments, covering  .in  area  of  5,187,000 
acres  and  having  a  population  of  o,255,000 
persons,  were  in  German  occupation  and 
the  latter  consequently  had  in  their  posses- 
sion 68.8  per  cent  of  the  total  production  of 
coal,  "is.::  per  cent  of  make  of  coke,  90  per 
cent  of  ire  >n  1  ire,  85  7  per  cent  of  the  pig  iron, 
76  per  cent  of  the  raw  material  (including 
95.3  per  cent  of  the  basic  steel  and  76.9  per 
cent  of  the  steel  castings),  and  the  entire 
production  of  tubes.  With  the  exception 
of  a  few  minor  iron  ore  fields  the  whole  of 
the  output  of  iron  ore  lay  within  the  scope 
of  German  arms,  and  the  same  observations 
applied  to  the  whole  industry  which  ex- 
tended from  the  Belgian  frontier  to  the 
northwest  coast.  A  considerable  portion 
of  the. coal  fields  was  similarly  held,  so  that 
the  supply  of  coal  for  France  appeared  very 
difficult,  especially  as  Great  Britain  was 
deficient  in  effecting  deliveries. 

As  to  the  engineering  industry,  which  was 
concerned  with  the  building  of  locomotives 
and  railway  wagons,  the  author  remarked 
that    the    greatest    portion    was    in    German 


ownership,  and  only  one  works  still  belong- 
ed to  the  French,  namely,  at  Balfort.  The 
situation  was  still  more  unfavorable  for  the 
production  of  wrought  tubes,  as  the  new 
works  at  Aulnoy-Moutbard,  Louvroil,  Val- 
enciennes, Solemnes  and  Hautmont,  where 
the  Mannesmann  process  and  the  Briede 
process  were  both  used,  were  all  in  the  dis- 
tricts of  occupation,  so  that  the  French  also 
had  to  requisition  supplies  of  tubes  from 
Great  Britain  and  America. 

The  Use  of  French  Stocks. 

The  well-tilled  stocks  at  the  French  roll- 
ing mills,  foundries  and  other  works — the 
author  proceeded  to  remark — permitted  the 
German  troops  in  the  trenches  to  be  fur- 
nished rapidly  with  almost  all  articles  re- 
quired. In  the  district  of  Sedan  and 
Charlesville,  Herr  Kielhorn,  a  naval  engin- 
eer, had  arranged  no  fewer  than  14  small 
works  in  which  he  was  able  to  produce  or 
supply  at  any  time  intrenchment  tools  of  all 
kinds,  barbed  wire,  and  corrugated  sheets 
for  covering  in  communication  trenches,  to- 
gether with,  at  other  places,  bomb  throw- 
ers, protecting  shields,  "lighting  pistols," 
tubes  and  points,  and  portable  field  kitch- 
ens. The  French  workmen  who  had  re- 
mained behind  had  to  render  help  in  re- 
turn for  food,  and  the  restored  electric  light- 
ing stations  furnished  light  and  power,  in- 
cluding light  to  the  trenches  to  some  ex- 
tent. Herr  L.  G.  Jung,  of  Neuhutte,  also 
rendered  similar  services  by  the  opening  of 
works  in  the  vicinity  of  Chauny  for  the 
manufacture  of  bomb  throwers,  protective 
shields,  hand  grenades,  etc. 

Great  Britain  and  the  United  States. 

Dealing  with  the  question  of  the  British 
iron  industry,  the  author  observed  that  they 
had  learned  that  additional  blast  furnaces 
had  been  started  since  the  outbreak  of  the 
war,  but  nothing  was  reported  as  to  the 
production.  On  the  other  hand,  they  heard 
that  the  provision  of  raw  materials — coal, 
on  account  of  scarcity  of  miners  and  of 
stricks  (sic),  and  iron  ore,  particularly  for 
hematite  pig  iron,  owing  to  reduced  sup- 
plies from  abroad — was  becoming  more  dif- 
ficult. The  shipbuilding  industry  was  said 
to   be   well   occupied   and   the   whole   of   the 
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iron  industry  was  declared  to  I"  working 
feverishly  for  the  army  requirements  of 
Britain  and  France,  without,  how- 
isfy  '.hem.  In  the 
meantime  the  expi  irl  trade  had  rei  - 
mighty  blow. 

Concerning  the  United  States,  the  author 
stated  manufacturers  in  that  country,  as  in 
Britain,  had  reckoned  on  depriving 
Germany  of  a  large  portion  of  her  export 
trade,  especially  in  tlie  States  of  South 
America.  That  calculation,  however,  had 
proved  to  he  incorrect,  as  not  only  there 
hut  also  in  North  Amerii  '  indus- 

try were  greatly  depressed,  and  it  would  be 
necessary  to  go  back  six  years  to  find  such 
a  low  production  of  pig  iron  as  at  present. 
A  regrettable  occurrence  was  that  America 
recognized  "no  moral  obligation  to  grant 
an  honorable  issue  of  the  light  between  Ger- 
many and  her  enemies,  but  on  the  contrary 
favored  the  latter  by  the  delivery  of  all 
kinds   of  arm.-,   and   ammunition." 

Russia  and  Belgium. 

The  district  of  occupation  in  Russia,  to 
which  the  author  next  referred,  contained 
an  iron  industry  to  the  extent  of  about  25 
per'  cent  of  the  Russian  coal  production. 
Affairs  were  therefore  also  unfavorable 
there  to  the  raising  of  coal,  especially  as 
the  working  of  the  railways  was  said  to  be 
defective;  and  as  deliveries  to  Russia  were 
almost  barred,  the  scarcity  of  suns  and  am- 
munition  was    explicable. 

In  Belgium  the  iron  industrj  was  almost 
entirely  paralysed  by  the  war.  The  coun- 
try had  hitherto  procured  her  iron  ore  from 
abroad,  and  on  the  other  hand  had  exported 
about  75  per  mil  of  her  manufactures.  Un- 
der existing  conditions  there  was  therefore 
no  prospect  of  the  iron  industry  being  able 
to  resume  to  any  extent,  although  the  Ger- 
man administration  was  endeavoring  to  re- 
store  industrial  activity.  This  effort  had 
1 1 ■  i  i  eded  in  the  coal  industry,  which  had 
now  nearly  reached  one-half  of  the  normal 
product  ton 

Italy,  Etc. 

The  Italian  iron  and  steel  industry,  which 
also  engaged  the  attention  of  the  author. 
\ .,  declared  to  have  been  working  under  a 
restricted  production  previous  to  the  war. 
But  since  October  it  had  been  well  employ- 
id,  with  the  exception  of  the  smaller  works 
in    the    north,   on   large   Goven 


for  armament-.     'I  .  were 

em  ounti  i  ing    difficultii       in    obtaining   raw 
matei  ials,   and    had   also  with   a 

considerable    advance    in    prime    costs.      In 

iredei 

affected  by  the  war,  but  the  situ- 
ation in  Austria-Hungary  presented  the 
same  features  as  in  Germany.  Notwith- 
standing the  invasion  of  Galicia  by  the  Rus- 
sians, the  coal  mines  and  iron  and  steel  in- 
dustry had  not  been  dire  1  by  the 
war,  but  only  indirectly  through  labor  con- 
ditions as  well  as  through  the  alterations 
in  the  conditions  of  production  and  sale. 

Dr.  Schrodter,  referring  finally  to  Ger- 
man] .  stated  that  thi  of  in- 
dustry tn  the  changed  conditions  brought 
about  by  the  war  had  been  completed.  Work 
i  hand  everywhere,  although  many 
establishments,  especially  in  the  more  high- 
ly manufacturing  branches,  had  greatly  suf- 
fered. After  referring  to  defects  in  the 
allocation  of  war  orders,  the  speaker  dis- 
cussed  the  possibility  of  obtaining  raw  ma- 
terials and  mentioned  in  particular  the  ob- 
ligation due  in  German  engin- 
eering which,  through  new  invention 
proce  ses,  were  furnishing  more  than  suf- 
ficient substitutes  for  tin  ravt  materials  in 
which  they  were  lacking,  whilst  in  conclu- 
sion he  remarked  that  "the  policy  of  Great 
Britain  in  the  contraband  question  of  cop- 
per was  injuring  the  most  both  France  and 
Belgium." 

German   Labor  Conditions. 

Dr.  Beumer,  who  first  discussed  the  mone- 
tary conditions  of  Germany  from  a  na- 
tional economic  point  of  view,  as  compared 
with  those  of  enemy  countries — naturally 
to  the  advantage  of  the  former — then  pro- 
ceeded to  refer  to   I 

in  Germany.  lie  stated  thai  the  iron  and 
steel  trades  had  admirably  accommodated 
their  works  to  the  completely  changed  cir- 
cumstances, but  their  situation  was  not 
brilliant  and  they  had  continually  to  fight 
against  difficulties  which  would  still  re- 
quire  the  greatest  exertion  and  energy.  In 
cost  of  production  had 
1  |    the   war,   and    sale 

were    only    moderately    satisfactory, 
as    many   works    had    maintained    operations 
(deration    for    the    officials    and 
workmen  who   had   not   been   withdrawn.      It 
was   therefore   only  natural   that   the 

attempt   to   obtain    remunerative   or- 
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ders,    but     this    bad    bei  n    rendered    impos- 
siblt    for  a   long   time   in   consequenci 

intermediary      trade"      I  the     mer- 
chants).      \    special!]     strong    influence    on 

1    working    expenses    wa 
exercised  by  the  com  se  oi  labor  i  onditions. 
Unemployment  only  existed  in  imagination. 

and  with  few  exceptions  ii  could  be  said 
that  those  in  Germany  who  wished  to  work 
had  abundant  opportunity  of  doing  50  al 
the  present  time.  What  unemployment  did 
exist  was  wholly  in  the  case  of  the  work- 
shy;  thai  was  recognized  in  the  coal  and 
iron  ami  steel  industries,  also  by  the  Trade 
Unions,  and  the  work-shy  had  assumed  a 
regrettable  extension.  In  the  opinion  of 
the  speaker,  energetic  measures  should.be 
taken  against  this  system  by  the  military  au- 
thorities, and  the  men  should  be  compelled 
to  work;  secondly,  the  employment  of  pris- 
oners of  war  should  be  undertaken  to  a  lar- 
ger extent  than  now  ;  and  thirdly,  the  un- 
employed in  other  districts  should  be 
requisitioned  in  order  to  assist  in  the  work, 

i    :n,i,  ,  d    had    been    done    to    some    extent 
prior    to    the    war    on    an    interchangi     sys- 
tem   through    the    Imperial    Central    Bureau 
■    labor  exchanges. 

The  author  then  proceeded  to  refer  to  the 
lack  of  consideration  shown  by  various 
branches  of  the  trade  in  demanding  full 
deliveries  of  coal  from  the  Coal  Syndicate, 
when  owing  to  the  scarcity  of  miner-  the 
latter  was  only  able  to  raise  from  50  to  60 
per  cent  of  the  tonnage  won  in  times  of 
peace.  Vlthough  those  inconsiderate  firms 
seemed    indisposed    to    follow    the    example 


of  the  Minister  of  Railways  and  also  use  a 
quantity  of  coke  in  connection  with  the  fir- 
ing "i  their  boilers,  if  the  production  of  coal 
further  decreased  they  would  be  glad  to 
have  even  coke  al  their  disposal. 
The  German  Export  Trade. 

In    so    far    as    the    (  xpi  <r\    ti  ade    had   been 
admissible    without    endangering      the      de- 
fences    of    the    country,    the    Central    Bureau 
p   :  mi!  -   fi  it-  iro:         i  pri  d 

net-,  which  was  formed  jointly  with  the  Im- 
perial Home  Office,  had  rendered  possible 
a  certain  measure  of  exporl  in  these  trade-. 
As,  however,  enemy  countries  had  i  pei 
ceptible  shortage  of  the  war  material  pro- 
duced by  the  iron  and  steel  industry,  they 
were  seeking  to  procure  the  supplies  which 
were  lacking-  by  the  adoption  of  "all  kind- 
Mi'  pretences  and  other  methods  of  decep- 
tion."' With  the  co-operation  of  their  syn- 
dicates, however,  the  German  works  had 
adopted  measures  to  defeat  those  endeav- 
ors. In  conclusion,  the  speaker  expressed 
the  hope  that  orders  for  article-  of  peace 
would  increase  before  long,  and  thus 
strengthen  the  home  market,  which  had 
shown  itself  to  be  the  great  bulwark  of  the 
whole  national  economy  during  the  war. 

|  In  spite  of  the  rather  optimistic  tone  of 
these  two  authors,  we  find  that  according 
to  the  "Reichsarbeitersblatt,"  the  number  of 
unemployed  on  the  lists  of  the  German 
Trade  Unions  in  tin  fourth  quarter  of  1914 
was   339,:   10  !6.8   per   cent,  being  119,642 

more   than   in   the   corresponding  quarter  of 
1913,  and  182,938  more  than  in  1912. — Edil 
Iron  and  Coal  Trade-   Review.] 


COL.    BOPK    ON    LKGISLATION. 


Col.  11.  P.  Bope,  vice  president  and  gen- 
eral manager  ..1  sales  of  the  <  arncoic  Steel 
Company,  addressed  the  Chicago  Traffic 
i  lub  on  "The  future  relations  of  manufac- 
ture to  transportation"  at  the  Club's  annual 
dinner  February  25th.  urging  closet  co 
operation  between  the  railroads  and  those 
from  whom  they  buy.  In  the  past  railroad 
orders  have  been  poorly  distributed  is  to 
time,  whereas  if  they  were  placed  res 
from  month  to  month  and  year  to  year 
manufacturing  costs  would  be  reduced  and 
both  1. uver  and  seller  benefited.  Water  is 
.,,  much  needed  for  industrial  purposes  that 
more   and   more   transportation   must   be   by 


railroad. 

With  respect  to  legislation,  Col.  Bope 
said 

"The  second  problem  which  ha^  a  de- 
cided effect  on  the  future  relations  of 
manufacturing  and  transportation  is  that  of 
legislation.  It  is  difficult  to  speak  with 
patience  of  much  of  the  legislation  that  has 
beet  enacted  during  the  past  decade.  We 
have  apparently  gone  "legislation — mad". 
Regulation  of  everything  under  the  sun  has 
been  attempted.  Paternalism  has  run  riot, 
with  so  far  but  little  good  results  and  an 
immense  increase  in  cost  of  government 
withi  >ut    i  ompensating     return      Ti  i    go    no 
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furthei  back  than  the  63rd  Congress,  now 
about  to  expire,  there  have  Keen  introduced 
in  the  Senate  over  7,000  bills  and  resolutions 
and  iii  the  House  over  23,000.  Ever  since 
1909  u  e  Ii.i\  e  had  almi  isl  ci  intini  ius 
of  Congress  ^dd  to  this  enormous  volum< 
i  lie  enactments  of  Slate  I  .egislal  ui  es  and  il 
is  n"i  surprising  that  the  gray  mattei 
miller  the  thatch  of  the  lawyer  has  gone 
stale  from  the  verj  demands  made  upon  it. 
Codification  and  re-codification  has  been 
ineffective  to  digesl  ihis  enormous  ma 
legislation,  some  ill  ad\  ised,  much  ineffec- 
tive and  little  of  real  permanent  value.  The 
railroads  have  had  more  than  their  share 
of  these  enactments.  Therefore  another 
form  of  co-operation  may  1  suggest  for 
your  consideration.  This  seem  to  be  the 
day  of  ( h  >\  eminent  by  Commission  It 
has  nol  yet  been  fully  demonstrated  that 
such  Government  is  bound  to  be  successful. 
It  is  in  an  experimental  stage.  For  one  I 
di  i  not  feel  thai  the  e  cpansion  of  t  rade  in 
this  country,  so  much  of  which  is  due  to 
the  railroads,  could  or  would  have  Keen 
possible  had  the  [nter-State  Commerce 
Commission  been  in  existence  during  that 
period  when  railroad  building  was  so  ac 
tive,  and  when  faith  in  the  future  was  so 
large  an  element  in  the  development  of  the 
country.  Tt  was  no  time  for  restrictive 
measures,  and  while  it  may  be  conceded 
tli.it   some  errors  were  made,  the  conditions 


'  i    people  themseh  es.  But 

1  hal   is  pa  >l  historj   and  I uch  has  been 

ai   i  d  for  past  blunders.     What  is  a  rem- 
ed)    for   1 1 1 1  ,  ttion?     Let   us 

1    ami  nd    jtati     i  or  ;l  itutions,    or    if 

this  he  nol   m  i  <  ssai  ■. .  bj   en; til 

one    more    commission,    composed    in    part 
of  good  lawyers  and   in    p 

"  - th tghly    familiar     tit] 

inercial  conditions.     The  duty  of  tin-   I 
mission  shall  be  to  pass  upon  all  pn  >] 
legislation    before    it    is   even    submitti  d    to 
the    Legislature.     If  it  is  unnecessary  then 

all    expense    connected    with    the    considera- 
tion   of    a    measure    can     he    avoided,     for    it 

i-  passed  upon  first  as  to  il  legalit; 
secondly  as  to  its  commercial  nece 
Many  measures  are  introduced  purely  for 
political  effect  in  a  member's  own  district 
and  have  no  relevancy  to  general  condi- 
tions. To  such  measure-  a  I  lommission  i  an 
be  merciless  and  possibly  we  can  eliminate 
the  petty  politician.  Certainly  the  number 
of  measures  can  be  reduced  and  more  in- 
telligent legislation  can  be  expected.  No 
really  good  measure  will  be  turned  down 
by  such  a  Commission  and  then  it  can  take 
its  usual  course.  Such  a  Commission 
should  be  non-partisan  for  its  object  and 
its  duty  would  be  to  prevent  vicious  and 
unnecessary  legislation,  thereby  savil 
pense  and  promoting  better  legislative  ac- 
tion." 


TOPICAL  TALKS  ON  IRON. 


XXIV.     How    Materials    are    Sold: 

(  it  the  total  of  30,966,152  tons  of  pig  iron 
produced  in  1913,  9,523,885  tons,  or  30.8%, 
was  produced  for  sale.  Of  the  1914  pro- 
duction   of   23,332,244    tons,   7,362,980   tons. 

or  31.69!  was  made  for  sale.  The  balance 
was  produced  bv  consumers,  almost  ex- 
clusively the  large  steel  works.  Substan- 
tially all  the  foundry  and  malleable  iron 
produced  is  sold,  while  of  the  basic  iron 
15.29!  was  made  for  sale  in  both  1013  and 
1014  ami  of  the  I'.c-scnier  and  low  pirns 
phorus    iron     1(1.  -I',      was     made     for    sale     in 

1913  and  0  7'.    in   1914. 

The  low  phosphorus  iron  is  sold  chieflj 
in    steel    easting    works    practicing    the    acid 

open-hearth  process,  and  at  flat  prices-, 
The  Bessemer  iron  is  normally   sold  chiefly 

to  ingol  mold  foundries  practically  all  the 
balance    going    to    acid    open-hearth    steel 


Scrap,   Pig    Iron    and    Unfinished   Steel. 

plants  and  to  iron   foundries   that    desire   this 

grade   to   use   as  a   strengthener.     in   times 
of  particularly   great  activity  the  lai . 
works     have     in     times    past     bought    con- 
siderable   tonnage-,    of    merchant    Bessemer 

iron  but  ordinarily  they  do  not  buy  at  all. 
Hitherto  considerable  tonnages  of  Besse- 
mer iron  have  been  sold  ((,  ingol  mold 
foundries  at  flat  puces  but  conditions  have 
so  changed  that  in  future  the  great  bulk 
of    the    deliveries    will    he  ■..    ,-,,„. 

''ii-.  subject  to  monthly  fluctuation  of 
price  according  to  the  market,  and  it  will 
he  seen  that  conditions  tire  such  that  there 
will  he  very  little  Intsiness  at  tlat  prii 
make  this  market.  The  Bessemer  iron  mar- 
ket will  in  future  probably  fluctuate  with 
ii  i  on,  pn  -.  i  \  in-  ,  mi  : ,  oi  less  stable 
dnii  rential   determined  by  the  difference  in 
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COMPARISON  OF  METAL  PRICES, 

Range  for  1913.  Range  for  1914.     Range  for  1915.     Closing. 

Pig    Iron.                                  High.  Low.  High.  Low.  High.  Low.       Feb.  27. 

Bessemer,  valley    1T.25  14.25  14.25  13.75  13.75  13.60  13.60 

Basic,   valley    16.50  12.50  13.25  12.50  12.50  12.50  12.50 

No.   2   foundry,   valley    17.50  13.00  13.25  12.75  12.75  12.75  12.75 

No.   2X    fdy.    Philadelphia.    18.50  14.50  15.00  14.20  14.50  14.25  14.50 

No.   2  foundry,   Cleveland    .    17.75  13.50  14.25  13.25  13.25  13.25  13.25 

No.  2X   foundry,   Buffalo..    18.00  13.0*  13.75  12.25  13.25  13.25  13.25 

No.   2  foundry,   Chicago    ..    18.00  14.00  it;:,  L3.00  13.50  13.25  13.50 

No.  2  South'n  Birmingham  14.00  10.50  10.75          9.50            9.75  9.50  9.50 

Scrap  Iron  and  Steel. 

Melting   steel   Pittsburgh    .    15.00  10.75  L2.00          9.75  12.50  11. mi  11.75 

Heavy  melt,  steel,  Chicago   13.25  9.00  11.00          S.OO            9.25  8.75  9.25 

No.  1  R.  R.  wrought,  Pitts.  15.75  11.50  12.75  10.00  10.75  10.75  10.75 

No.  1  cast,  Pittsburgh   15.00  11.50  12.25  10.50  11.50  11.00  11.25 

Heavy  steel   scrap,  Phila..  .    14.75  9.75  11.25          9.00  11.00  9.50  10.75 

Iron  and  Steel  Products. 

Bessemer  rails,  mill    1.25  1.25  1.25          1.25            1.25  1.25  1.25 

Iron   bars,   Pittsburgh    ....      1.65  1.35  1.35          1.15            1.15  1.15  1.15 

Iron  bars,  Philadelphia....      1.67%  1.22%  1.27%      1.12%        1.15  1.12%  1.18J4 

Steel   bars,  Pittsburgh    ....      1.40  1.20  1.20          1.05            1.15  1.10  1.15 

Tank  plates,  Pittsburgh    ..     1.50  1.20  1.20          1.05            1.15  1.10  1.15 

Structural   shapes,   Pitts.    .      1.50  1.20  1.25          1.05            1.15  1.10  1.15 

Grooved  steel  skelp,  Pitts..     1.45  1.15  1.20          1.12}/        1.12%  1.12%  1.12% 

Black   sheets,   Pittsburgh..      2.35  1.80  1.95          1.80            1.80  1.S0  1.S0 

Galv.    sheets,    Pittsburgh..      3.50  2.80  3.00          2.75            3.40  2.65  3.40 

Tin    plate,    Pittsburgh    ....      3.60  3.40  3.75          3.10            3.10  3.10  3.10 

Cut   nails,   Pittsburgh    1.70  1.60  1.60           1.55             1.55  1.55  1.55 

Wire  nails,  Pittsburgh   ....     1.80  1.50  1.60          1.50            1.00  1.50  1.60 

Steel  pipe,  Pittsburgh    ....    79%  80%  79'/,        S1%          so';,  si<;  mi-; 

Connellsville  Coke  at  ovens. 

Prompt  furnace    4.25  1.75  2.00          1.60            1.60  1.55  1.55 

Prompt    foundry    4.50  2.40  2.50           2.00             2.20  2.20  2.20 

Metals — New  York. 

Straits    tin    51.00  36.75  65.00  28.50  39.50  32.80  38.80 

Lake  copper    17.75  14.50  15.59  11.30  15.00  13.00  14.68% 

Electrolytic  copper   17.65  14.12':.  L4.87%  11.10  14.70  12.80  14.55 

Casting   copper    17.45  13.87%  L4.65  II. oo  14.50  12.70  14.25 

Sheet   copper    22.00  19.75  20.25  16.50          19.75  is.:;,  19.75 

Lead   (Trust  price)    4.75  4.00  4.15          3.50            3.85  3.70  3.85 

Spelter     7.35  5.10  6.20          4.75  10.25  5.70  10.25 

Cooksons   antimony    9.87%  7.25  22.00          7.00  23.00  16.00  23.00 

Aluminum,    98-99%     27.12':-  18.50  21.50  L7.37%  19.50  1S.75  19.12% 

Silver     63%  56%  59%         47%           49%  48.00  48% 

St.  Louis. 

Lead     i.WA  3.85  4.10           3.35             3.S0  3.50  3. SO 

Spelter    7.17%  4.95  6.00          4.60          10.00  5.55  9.87% 

Sheet    zinc    (f.O.b.    smelter")      9.00  7.00  S.75           7.00  12.50  9.00  12.50 

London.                                      £  £  £              £               £  £  £ 

Standard  tin,   prompts    232  166%  188            132              186  148%  ISO 

Standard  copper,  prompts...      77%  61%  66%          49               64%  57%  64% 

Lead     21%  153%  24             17%            20%  18%  20% 

Spelter     26%  20%  33               21%             42%  28%  42% 

Silver    2''^'1     '-"::i1  27%d       22%d         22tSd  22%d  .   .. 
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COMPARISON  OF  SECURITY  PRICES, 

Range  for  1913.    Range  for  1914.  Range  for  1915.    Closing. 

Railroads.                                  High.     Low.  High.  Low.      High.      Low.       Feb.  26 

Atchison,  Top.  &  Sante  Fe...    106          90   \  LOO  '  ■'  94% 

Atch.  Top.  &   Sante   Fe,  pfd..    102%       96  101%  96%  99           96 

Baltimore  &  Ohio    106%      90%  98%  67  63              85% 

Canadian    Pacific    266%     304  830]  L53  :%         157% 

Chesapeake  &  Ohio   SO            57%  08  10  46%         10                 40 

Chicago,  Mil.  &  St.   Paul    ....    116%       96%  107%  S4%  93%        S3%            84% 

Erie   R.   R 32%       20%  32%  20%  33%        19% 

Great  Northern,  pfd 133%      115%  L34%  nr.  US         112%          in 

I  -  high    Valley    168%     141%  L56]  [118 

Louisville   &    Nashville    142%     126%  141%  125  112 

M      -mi,    Kansas   &  Texas    ..     29%       18%  24  7% 

Missouri    Pacific    43%       21%  30  5  15%          6% 

New   York   Central    109%       90%  96%  77  92% 

N.   Y.,   N.   II.   &   Hartford    ....    129%        65%  78  49%  56]            13 

Northern    Pacific    122%     101%  118%  97  107            99%           L01 

Pennsylvania    R.    R 123%      106  115%  102%  108%      103% 

Reading    171%     151%  172%  137  153%      140%           L42j 

Rock    Island    24%       11%  16%  %  I 

Southern    Pacific    110            83  99%  81  88%         81%             82% 

Union   Pacific    102%     137%  164%  112 

Wabash     6         3  I  % 

Industrials. 

Amalgamated    Copper     80%       01  i  18%  58% 

Am.   Beet  Sugar    50%       19%  33%  19  42 

'    American    Can    46%       21  35%  19%  31%        35                26% 

American  Can  Pfd 129%       80%  96  80  89 

Am.   Car  &  Foundry    56%       36%  5  :  ■  12]  48%        10                i" 

Am.    Cotton    Oil    57%        33%  46%  32  18]            39                  <l 

Am.    Locomotive    44%       27  20%  28%        20% 

Am.  Smelting  &  Refining   ....     74%       58%  71%  50% 

Brooklyn    Rapid   Transit    ....      92%       83%  94%  79  88%        84% 

Chino    Copper      47%       30%  44  31%  37%        32%            35% 

Colo.   Fuel   &  Iron   Co 41%       24%  34%  20%  27            21% 

Consolidated    Gas     142%     125%  139%  112%  122%      113% 

General    Electric    187         129%  150%  137%  14:V  ,       139              139 

[nterborough   Metropolitan    ..      19%       12%  16%  10%  13            L0                12 

International  Harvester  111%       96  113%  82  99%        92 

International  Steam  Pump   ...      18%         4%  9%  '3  3 

Lackawanna    Steel     49%        29%  40  30 

National    Lead    56^       13  53  10  52           it 

Ray  Consolidated  Copper   ..  ..     22            15  22%  15  18            15% 

Republic   Iron   &  Steel    28%       17  27  18  22%        19               19 

Republic  Iron   &  Steel,   pfd...      92%        72  91%  75  78%        72 

Sloss-Sheffield    45%       23  35  19%  27%        22 

Texas    Co 132%       89  !  !<■    .  112  135%      123% 

U.  S.  Rubber   69%       51  63  44%  59%        51% 

U.  S.  Steel  Corporation  69%       49%  67> 

U.   S.   Steel   Corporation,   pfd.   110%     102%  112%      103%  109          102  103% 

Utah    Copper    60%       39%           59%        45%  55%        48 

Va.-Caiolina    Chem 43%      22  17 

Western  Union  Telegraph    ...      75%       54%  66?^  53%  64%         57 
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the    market   price    of   the    ores. 

Basic    iron    is    sold    chiefly   at    flat    prices, 
:'!  there  are  a  few  important  contracts 
■   Lsed    upon    monthly    price   adjustment    ac- 
cording   I"    market    flu<  tuatioilS. 

Practically  all  the  malleable  and  foundry 
iron  is  sold  ai  flat  prices.  Pig  iron  con- 
tracts are  adhered  to  .1-.  to  prices.  There 
1  erj  rarely  any  price  readjustments. 
Deliveries,  also,  are  more  or  less  strictly 
made  in  accordance  with  contract  term.-,, 
but  it  is  not  uncommon  for  buyers  to  ask 
postponement  of  some  deliveries  for  mod- 
erate periods,  and  occasionally  to  ask  for 
anticipations.  There  is  nothing  like  a  set 
rule  as  to  the  period  of  deliver}  contracted 
for.  \  given  buyer  may  contract  for  six 
months  or  even  a  year  at  one  time  and- at 
mother  time  buy  only  prompt  lots,  though 
as  a  rule  the  various  buyers  have  their 
regular  practice:  In  a  given  trade  the  buy- 
ers do  not  till  buy  for  the  same  period. 
A  rough  guess  may  be  made  that  less  than 
one-fourth  of  all  the  pig  iron  1-  sold  for 
either  prompt  delivery  or  delivery  over  a 
year,  the  remainder  being  about  equally 
divided  between  three  and  six  month  con- 
tracts 

Miscellaneous  scrap  is  sold  to  the  large 
dealers  in  small  lots  and  for  immediate 
shipment.  Manufacturing  scrap  is  often 
sold  for  periods  of  three  or  six  months, 
this  practice  obtaining  particularly  with 
bundled  sheet  scrap  produced  by  sheet  and 
tin  mills.  Probably  the  bulk  of  the  manu- 
facturing scrap  that  is  produced  in  fabri- 
cating steel  purchased  from  mills  that  pro- 
duce steel  is  s^ld  back  to  these  mills  on 
various  arrangements  and  sometimes,  it  is 
hinted,  at  slightly  in. .re  than  the  current 
market  price. 

(  die  of  the  functions  of  the  large  snap 
dealer  is  to  buy  at  retail  from  small  dealers 
and  producers  and  sell  t..  consumers  111 
larger  lots,  hence  their  sales  to  consumers 
tire  usually  for  periods  of  time,  usually 
one    to    three    months. 

Manufacturing    establishments    that    j > r . . - 

.hue    relatively    small    quantities    of    scrap, 

carload   a    week    or   less,    frequently 

contract    with    dealers    for    periods    of    time, 


providing  for  settlement  to  be  made  against 
each  shipment  in  accordance  with  a  trade 
newspaper  quotation  at  the  date  of  ship- 
ment. 

I   In 

'in    from   what    it   w. 


irket    ior  billets 


in    the 


ntirelj    differ- 
nineties,  when 


there  were  man}  finishing  mills  that  bougb.1 
m  the  open  market.  Then  there  were  Ollt- 
righl  sales  of  large  ("images.  |n  recent 
year,  the  large  buyers  of  billets  have  been 
reduced  to  a  very  small  number,  and  tins. 
buy  on  long  term  contracts,  with  a  monthly 
price  adjustment  based  upon  a  spreai 
above  the  pig  iron  market.  Open  market 
sali  -  of  billets  are  usually  confined  to  small 
tonnages  for  prompt  shipment,  at  practic- 
allj    retail   prices. 

<  M'  sheet  Lars  there  remain  large  buyers. 
and  111. .re  than  tw. .-thirds  of  tile  total  ton- 
nage moved  is  on  long  term  contracts,  the 
contracts  practically  amounting  t..  an  op- 
tion, so  that  from  month  to  month  or 
quarter  to  quarter  there  are  negotiations 
between  the  parties  to  the  so-called  con- 
tract,  1..  arrive  at  a  price  basis  mutually 
satisfactory,  the  consumer  having  the  privi- 
legi  .n  buying  elsewhere.  The  practice  may 
he  regarded  as  more  ..r  less  satisfactory  by 
the  parties  concerned,  but  t..  an  outsider 
ii  appears  t..  he  altogether  unbusinesslike 
and  unscientific,  or  there  is  not  always 
enough  tonnage  that  is  the  subject  of 
straight  barter  to  make  a  legitimate  mar- 
ket. Theoretically  some  of  these  contracts 
have  been  based  up, ,11  reference  t,.  trade 
paper  quotations  but  as  the  stream  cannot 
Bow  as  high  as  its  source  the  trade  paper 
<iu..tati..iis  cannol  at  all  times  be  accurately 
representative  of  "the  market"  when  no 
market    h    being    made. 

To  be  perfectly  frank,  the  writer's  opin- 
ion is  that  the  reason  this  system  of  buying 
and  selling  sheet  bars  is  s..  much  in  -w.gue 
is  that  the  men  in  the  business  are,  through 
their  training  or  the  multiplicity  of  their 
duties,  incapable  of  making  up  their  minds 
what  would  be  a  fair  price  tit  which  to  buy 
or  at  which  to  sell  for  future  delivery.  Thev 
are  not  well  enough  posted  to  have  con- 
I.  11.  .■   in   themselves. 
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THE  SITUATION. 

I  lie  steel  mills  are  operating  al  abi  ml 
iii',  ,,i  i  heir  steel  ingol  i  apai  il  s  ■  The 
country  is  making  pig  iron  al  the  ra  i  oi 
about  23,300,000  tons  of  pig  iron  a  year, 
precisely  the  average  rale  maintained  in 
P'l  I  and  2595  under  the  average  rale  in 
1913,  the  banner  year  for  tonnage,  ["he 
merchant     furnaces    are    producing    at    the 

rate  ol   al I  6,000,000  ton     a   year,  nearly 

20' !  under  their  average  rate  in  1  *'  1 4  and 
nearly  4095  under  their  average  rate  in 
1913. 

Pig  iron  prices  are  al  the  low  rate  that 
has  ruled  since  late  in  October.  Finished 
steel  prices,  as  currently  quoted,  average  $2 
a  ton  higher  than  in  December,  the  lew 
month,  when  the  average  was  substantial!; 
as  low  as  in  November,  1911,  the  previous 
low     record. 

The  merchant  furnaces  have  only  a  mod- 
erate amount  of  business  on  their  books, 
and  less  than  they  had  at  the  beginning 
of  December,  three  months  ago,  when 
there  had  been  a  substantial  buying  move- 
ment, about  equally  distributed  between 
first  quarter  and  first  half.  So  far  as  the 
calendar  is  concerned,  pig  iron  should  be 
ripe  for  another  buying  movement.  As  to 
prices  there  is  no  question.  M'  they  could 
go  measurably  lower  they  would  have 
clone  so  already. 

The  steel  mills  have  hardly  any  business 

ahead      in      I  lie      form      of     actually      specified 

shipping  orders,  as  they  have  been  making 
up  their  rolling  schedules  almost  from  day 
to  day  as  specifications  came  in.  They  have 
a  moderate  tonnage  ahead  in  the  form 
ol  .  ontra(  ts,  and  to  make  these  i  ontracts 
good  requires  merelj  the  maintenance  oi 
the   present   advanced   quotations. 

There  i-  scarce!)  any  railroad  business 
on  the  books  of  steel  producers  Of  the 
total  finished  steel  t<  nnage  the  industry  is 
capable  oi  making  in  a  year  the  rail  orders 
thus  far  placed  for  the  season  constitute 
not  more  than  two  per  cent.,  while  the 
cars  ordered  since  Januarj  1st  constitute 
h~s  than  one-half  per  cent.  The  structural 
business  on  hooks,  for  railroad  purposes, 
is  still  le-s  in  \  i  ilume. 

I  he  general  sentiment  in  the  iron  and 
steel    trade    is    one    of    waiting    foi     further 


loj us,     and     scrutinizing     carefully 

everything  that   might    furnish 

whether  the  trade  improvement   that   began 

three  months  ago  is   now    to   begin    l 

i  an  i  ,r  w  ill  de>.  elop  into  a  furthi  i    impn 

lllelil  . 

The    tin    plate     wire    and     pipi 
in    fairly   satisfactory   condition,   sheets   and 
merchant   mill   lines   ai  i    in  indiffen  nl   con 

dition,  while  in  structural  material  and 
rails  the  condition  is  altogether  unsatis- 
factory. 

In  these  lighter  lines,  in  which  business 
has  already  become  moderately  good,  the 
order-  seem  to  be  for  actual  consun 
and  not  for  replenishment  ol  stocks  in  the 
hands  of  jobbers  or  manufacturing 
siunei  s.  I  hi  se  stoi  ks  ,ii  i  extremelj  low 
and  the  raisin;,;  of  the  least  question  about 
mill  deliveries  would  cause  an  extra  demand 
to  spring  up  overnight,  for  at  present  the 
average  buyer  is  In  abnormal  position,  not 
carrying  stocks,  and  depending  upon  the 
abnormally  quick  delivery  the  mills  have 
been  able  to  make  for  nearly  two  years  to 
keep  his  business  moving  comfortably. 

The  buying  of  material  for  railroad  use 
and    for   putting   into    p<  i  manent    improi 

menls.    factories,    hotel    and    office    buildings, 

bridges  and  the  like,  has  been  extremely 
light.  Without  heavier  buying  in  these  di- 
rections no  question  about  mill  deliveries 
can  be  raised,  but  with  the  establishment 
of  even  a  moderate  rate  of  buying  in  these 
directions  the  mills  a-  a  whole  would  be- 
come comfortably  filled  and  deliveries 
would  become  questionable,  this  doubtless 
causing  a  fresh  wave  of  buying. 

[f  the  word  were  passed  around  that  it 
was  time  to  invest  capital  in  permanent 
improvements,   to   take   advantage   of   good 

limes   in    prospect,    the    whole    iron    and    steel 

situation   would  at   one    bet   une   ten 

the   mills   would   quickly   till   up,  a   fact    that 

can     be    apprehended    readily    when    I 

dec:-   what   a  moderate  amount   of  business 

has    been    required    to    bring    the    mills    up 

t,  i  an   operating  rate  of  60 

The  February  Movement. 
Actual  shipping  orders  for  steel,  includ- 
ing specifications  on  contract,  have  been 
slightly  heavier  in  February  than  in  Janu- 
ary, but  not  sufficient  to  increase  materially 
the    rati       il     i  iperatii  in.       There    has 
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very  little  contracting,  and  little  could  be 
expected  in  the  mid-month  of  the  quarter. 
In  bars,  plates  and  shapes  there  was  con- 
tracting in  December  for  first  quarter,  a1 
1.10c,  and  it  is  to  be  presumed  that  large 
buyers  who  did  not  at  the  same  time  con- 
tract for  second  quarter  did  so  before  the 
mills  withdrew  their  1.15c  quotation  for 
that  quarter.  This  they  did  early  in  Febru- 
ary, naming  1.10c  for  February  specifica- 
tion. 1.15c  for  March  and  1.20c  for  second 
quarter.     Promptly  at  the  end  of  February 


the  1.10c  quotation  disappeared.  The  mar- 
ket for  these  products  is  under  no  pres- 
sure at  present,  since  there  is  a  larger 
tonnage  to  be  brought  out  on  1.10c  con- 
tracts, by  maintaining  1.15c,  than  could  be 
obtained  by  cutting  1.15c. 

On  February  11th  wire  products  were 
advanced  $1  a  ton,  making  nails  $1.60,  and 
fabricated  wire  fencing  was  advanced  one- 
half  point  to  72*A%  off  list.  Effecting 
March  1st  there  was  another  half-point  ad- 
vance  in   fence,    while    the    galvanizing   dif- 


PIG 

IRON 

PRICES. 

(Averaged 

rom  daily  quotations 

at  Phil 

adelphi 

t,    Buff 

alo,    Cleveland 

and    Ch 

icago, 

prices  are   de 

livered) 



No.  2  fdy 



Ferro- 

Fur- 

Bessemer, Basic 

No.  2 

fdy,  Ba 

,ic    No. 

5X    fdy. 

Cleve- 

Chi- 

Birm- 

mangan 

nace 

-Valley 

Phila 

Phila. 

Buffalo. 

03.^0.       jpnrlinm 

1913 

Jan.   . 

17.25 

16.50 

17.50 

18.00 

18.49 

17.50 

17.75 

18.48 

13.72 

65.00 

3.85 

Feb. 

17.25 

16.43 

17.12 

17.75 

18.23 

17.22 

17.44 

17.S7 

13.46 

65.00 

2.60 

Mar. 

17.20 

16.14 

16.60 

17.50 

17.81 

16.79 

16.75 

17.75 

13.04 

64.00 

2.47 

April 

17.00 

15.87 

15.66 

17.00 

17.49 

15.96 

15.41 

17.60 

12.60 

61.00 

2.20 

May   . 

.    17.00 

15.25 

14.73 

16.50 

16.77 

15.5S 

15.56 

16.67 

11.74 

61.00 

2.15 

June   . 

.    16.34 

14.50 

14.18 

16.50 

16.26 

14.4;; 

14.95 

16.24 

10.89 

61.00 

2.20 

July   . 

15.86 

14.40 

13.88 

15.90 

15.66 

14.01 

14.68 

15.38 

10.50 

59.00 

2.50 

Aug. 

15.63 

14.09 

13.94 

15.25 

15.56 

14.20 

14.50 

15.44 

10.85 

56.70 

2.50 

Sept. 

15.75 

14.00 

14.00 

15.25 

15.97 

14.25 

14.55 

15.50 

11.20 

54.50 

2.37 

Oct.   . 

15.67 

13.97 

13.83 

15.25 

15.94 

14.25 

14.73 

15.50 

11.48 

50.28 

2.10 

Nov. 

15.23 

13.28 

13.57 

15.13 

15.61 

13.96 

14.35 

15.43 

10.80 

50.00 

1.88 

Dec. 

14.95 

12.83 

13.38 

14.75 

14.98 

13.76 

14.S3 

10.50 

47.00 

1.77 

Year 

16.26 

14.77 

14. ST 

16.2'J 

16.56 

15.12 

15  37 

16.39 

11.73 

57. S7 

2.38 

1914 — 

Jan.    . 

14.06 

12.51 

13.00 

14.25 

14.69 

12.76 

13.30 

14.35 

10.63 

43.42 

1.88 

Feb.   . 

.    14.13 

13.21 

13.21 

14.00 

14.88 

13.02 

13.56 

14.46 

10.52 

38.33 

1.90 

Mar.   . 

.    14.20 

13.05 

13.25 

14.10 

15.00 

13  38 

13.75 

14.75 

10.75 

38.40 

1.92 

April 

14.00 

13.00 

13.25 

14.25 

15.00 

13.75 

14.21 

14.75 

10.52 

38.00 

l.ao 

May   . 

.    14.00 

13.00 

13.17 

14.10 

14.91 

13.57 

14.25 

14.6S 

10.50 

38.00 

1.83 

June  . 

.    14.00 

13.00 

13.00 

14.00 

14.51 

13.01 

14.35 

14.21 

10.29 

38.00 

1.80 

July   • 

14.00 

13.00 

13.00 

14.00 

14.40 

13.00 

13.81 

14.38 

10.06 

37.50 

1.75 

Aug. 

14.00 

13.00 

13.00 

14.00 

14.2S 

13  18 

13.75 

14.44 

10.00 

ll  l.nni 

1.74 

Sept. 

14.00 

13.00 

13.00 

14.00 

14.68 

13.25 

13.75 

13.85 

10.00 

S3. 00 

1.70 

Oct.    . 

.    13.97 

12.88 

12.89 

14.00 

14.29 

12.74 

13.73 

13  48 

10.00 

68.00 

1.65 

Nov. 

13.75 

12.50 

12.75 

14.00 

14.24 

12.33 

13  50 

13.10 

10.00 

68.00 

1.60 

Dec. 

13.75 

12  50 

14.25 

13.13 

13  30 

13.40 

9.67 

68.00 

1.60 

Year 

13.99 

]■•  B9 

13  02 

14.02 

14  50 

13  09 

14.15 

10.24 

55.S0 

1.72 

1915 

Tan.     . 

13.75 

1  -J  i  5 

13.50 

14.45 

13.25 

L3  25 

13.45 

9.50 

68.00 

1.55 

Feb. 

13.64 

12.50 

12.1  5 

13.50 

14.50 

13.25 

L3  25 

13.50 

9.50 

6S.00 

1.55 

* 

Contract 

price, 

f.o.b.  Baltimore;  fPrompt,   i 

.b.   Con 

ovens 

T 

Spot   sh 

ipment ; 

mtract 

market. 

THE   STEEL    AND    METAL    DIG!  -  I 


IRON  AND  STEEL, 


ferential  was  increased  from  40  to  50  cents 
per    100  lbs. 

Effective  February  11th  standard  steel 
pipi  6-inch  and  under  was  advanced  one 
point,  or  about  $2  a  ton,  and  galvanized 
pipe  6-inch  and  under  was  advanced  three 
points  except  for  the  smallest  sizes,  which 
were  given   smaller  advances. 

By  the  middle  of  February  mill  quota- 
tions of  2.90  and  3.00c  on  galvanized  sheets 
had  entirely  disappeared,  the  mills  that 
were  willing  to  quote  at  all  naming  3.2Sc, 
and  in  the  closing  week  of  the  month  they 
advanced  to  3.40c  minimum. 

These  advances  in  galvanized  products 
were    due    to    the    altogether    phenomenal 


advance    in    spelter,    which    reached    10c    or 
more   per  pound,  about   double   the  average 

i    the   pa>t   few  years.       The   ad 

o  have  done  no  more  than  equalize 
with  10c  spelter,  yet  the  mills  were  left 
without  assurance  that  they  would  be  able 
to  cover  spelter  even  at  that  figure. 

Trends  in   the  Trade. 

There  are  no  definite  trends  in  the  trade 
at  the  beginning  of  March.  There  is  the 
advance  in  bars,  plates  and  shapes  to  1.15c, 
but  that  is  merely  carrying  out  a  program 
that  was  understood  for  several  weeks  by 
buyers  and  sellers  alike,  so  that  it  pro- 
duces no  new  situation. 

If  there  were  any  definite  trends  at  this 


FINISHED 

STEEL 

PRICES. 

(Average   from  daily 

quotations, 

f.o.b. 

Pittsburgh.) 

Composite 

Wire     Cut 

Sheets 

T 

in       Finished 

Sh 

apes. 

Plates. 

Bars, 

Pipe.  Wire.X 

ails.  Nails. 

Black.  G 

llv.     pi 

ite. 

steel. 

1913— 

January 

1.50 

1.50 

1.40 

SO 

1.55 

1.75 

1.70 

2/2 

3.47 

3.60 

1.7737 

February     .. 

1.45 

1.45 

1.40 

SO 

1.55 

1.75 

1.70 

2.35 

3.50 

3.60 

1.7625 

March    

1.45 

1.45 

1.40 

80 

1.56 

1.76 

1.70 

2.35 

3.50 

3.60 

1.7646 

April    

1.45 

1.45 

1.40 

79  U 

1.60 

1.80 

1.70 

2.35 

3.45 

3.60 

1.7743 

May    

1.45 

1.45 

1.40 

79l/2 

1.60 

1.S0 

1.70 

2.35 

3.40 

3.60 

1.7786 

June   

1.45 

1.45 

1.40 

79 

1.55 

1.75 

1.70 

2.29 

3.38 

3.60 

1.7719 

July  

1.45 

1.45 

1.40 

79 

1.50 

1.70 

1.70 

2.?5 

o.31 

3.60 

1.760O 

August    .... 

1.45 

1.44 

1.40 

79J4 

1.47 

1.157 

1.60 

2.20 

3.25 

3.60 

1.7400 

September    . 

1.40 

1.40 

1.40 

80 

1.43 

1.63 

1.60 

2.12 

3.17 

3.60 

1.7093 

October    . . . 

1.39 

1.36 

1.39 

80 

1.40 

1.60 

1.60 

2.04 

3.08 

3.50 

1.6779 

November    . 

1.34 

1.29 

1.30 

80 

1.40 

1 .60 

1.60 

1.98 

2.98 

3.40 

1.6203 

December    . . 

1.24 
1.42 

1.21 
1.41 

1.22 
1.38 

80 

1.35 
1.50 

1.55 
1.70 

1.60 
1.66 

1.90 
2.21 

2.90 
3.28 

3.40 
3.56 

1.5558 

Year   

1.7241 

1914— 

January 

L.20 

1.20 

1.20 

SO 

1.33 

1.53 

1.60 

1.86 

2.86 

3.40 

1.5394 

February    . . 

1.25 

1  21 

1.22 

79^ 

1.40 

1.60 

1.60 

1.95 

2.95 

3.40 

1.5794 

March    

1.21 

1.18 

1.20 

79J/2 

1.40 

1.60 

1.60 

1.95 

2.95 

3.40 

1.5638 

April    

1.18 

1.15 

1.15 

79^4 

1.40 

1.60 

1.60 

1.S0 

2.89 

3.39 

1.5337 

May     

1.15 

1.14 

1.14 

80 

1.38 

1.5S 

1.60 

1.85 

2.79 

3.30 

1.5078 

1.12 

1.10 

1.12 

80 

1.30 

1.50 

1.58 

1.81 

2.75 

3.30 

1.4750 

July    

1.12 

1.11 

1.12 

SO 

1.32 

1.52 

1.55 

1.80 

2.75 

3.30 

1.4805 

August 

1.18 

1.18 

1.13 

SO 

1.37 

1.57 

1.55 

1.88 

2.S7 

3.50 

1.5421 

September. . 

1.20 

1.19 

1.19 

80 

1.40 

1.60 

1.55 

1.9S 

2.97 

3.48 

1.5630 

October     .  .  . 

1.16 

1.14 

1.15 

SO 

1.40 

1  60 

1.:.:. 

1.96 

2.96 

3.25 

1.5236 

November   . 

1.11 

1.09 

1.11 

SI 

1.39 

1.59 

1.55 

1.88 

2.88 

3.25 

1.4769 

December    . 

1.05 

1.05 

1.05 

81 

1.31 

1.51 

L.55 

1.S3 

8.80 

3.20 

1.4324 

Year    

1.16 

1.14 

1.15 

SO 

1.17 

1.57 

1  57 

!    -  1 

3.87 

1.5183 

1915— 

January    . . . 

1.10 

1.10 

1.10 

SI 

1.34 

1.54 

1.58 

1    -l 

2.S0 

3.10 

1.4554 

February    .  . 

1.10 

1.1(1 

1.10 

805 

i    18 

58 

55 

1.S0 

3.10 

1.4716 
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lime,  they  would  be  of  particular  signifi- 
cance and  ii  is  especially  unfortunate  from 
the    viewpoint    of   the    market    reporter   that 

there   are    i e.      The    improvement    in    the 

steel  trade  has  now  extended  over  .1 
of  three  months.  If  it  save  definite  prom- 
ise of  1  ^tending  farther  it  would  be  a  fore- 
gone conclusion  that  the  whole  market 
.situation  was  to  be  restored  to  a  condition 
of  normal  activity,  for  market  swings  in 
the  steel  industry  are  either  very  short,  last- 
ing" two  months  lint  not  over  three  in  up- 
ward movements,  or  lasting  at  least  a  year. 
In  point  of  period  of  duration  the  present 
movement  presents  a  favorable  aspect,  but 
in  point  ol  magnitude  it  doe-  not  At  the 
beginning  of  11'14  there  was  a  minor  im- 
provement, lasting  only  a  very  short  time, 
but  it  brought  the  tonnage  rate  of  produc- 
tion far  above  the  present  rate. 
Pig  Iron. 
The  February  pig  iron  market  was  color- 
less, yel  there  was  a  moderate  degree  of 
activity,  confined  almost  exclusively,  how- 
ever, to  small  lots  for  early  shipment,  and 
at    practically  unchanged   prices. 


PIG  IRON  IN  1914. 
Pig  iron  production  in  1014.  as  now 
officially  reported,  was  23,332,244  gross 
tons  The  production  has  been  known  ap- 
proximately or  some  time,  our  early  esti- 
mate having  been  23,200,000  tons.  The 
output  was  the  smallest  since  1908,  being 
300,000  tons  under  that  of  1"!  1.  and  repre 
--in-  a  decrease  of  25  per  cent,  from  the 
banner  year  production  of  1913.  Despite 
the  fact  that  1914  was  a  very  lean  year  the 
output      slightly     exceeded      that     of      1905. 

which    in    its    time    was    a    very    g 1    year 

indeed,    and    exceeded    bj    30   per   cent,    the 
output   in  the  best   year  prior  to   1905. 

Conditions  have  been  such  thai  onl)  the 
fittest  plant  facilities  could  be  operated, 
with  the  low  prices  offered  for  pig  iron 
and  finished  steel.  Of  451  blast  furnaces 
listed  as  operative,  there  were  only  208  in 
blast  June  30,  1914,  and  <.nly  164  at  the 
close  of  the  war.  leaving  287  idle  Un- 
doubtedly anion-  the  287  idle  furnaces  there 
are  many  that  could  not  operate  profitably 
even  at  relatively  high  prices  for  their 
product,  and  a  considerable  period  usually 
bi  1  w  een  1 1n-  time  the\  beo  mie  <  1  im- 
merciallj     unfit    and    the    time    their   owners 


consent    to    having    them    transferred    on    the 
official   list    i"   the  abandoned  class. 

The  statistics  are  given  in  considerable 
detail  elsewhere  in  this  issue.  As  usual, 
there  was  a  decline  in  the  relative  produc- 
tion ot  Bessemer  iron  and  an  increase  in 
the  relative  production  of  basic.  While 
the  total  production  of  pig  iron  decreased 
25  per  cent,  from  1913  to  1914,  basic  de- 
creased only  23  per  cent.,  Bessemer  de- 
creased 32  per  cent.,  foundry  decreased  13 
pei  1  cut.,  malleable  decreased  32  per  cent 
and   forge  increased   11  per  cent. 

It  must  not  be  inferred  from  the  fact 
that  the  production  of  foundry  iron  de- 
creased less  than  that  of  steel  making  iron 
that  the  foundry  industry  or  the  foundry 
iron  making  industry,  was  less  depressed 
than  the  steel  industry.  On  the  contrary, 
the  important  fact  is  that  foundry  iron 
suffered  so  much  in  immediately  preceding" 
year-  that  it  had  less  to  lose.  The  produc- 
tion of  foundry  iron  had  not  made  a  new 
record  in  1913  as  did  pig  iron  as  a  whole. 
The  production  of  foundrj  iron,  and  pre- 
sumably the  production  of  gray  iron  cast- 
iiiLj-.  constitute-  a  smaller  and  smaller  pro- 
portion of  the  total.  In  the  three  years 
1900,  1901  and  1902,  the  production  of 
foundry  iron  was  22.X  per  cent,  of  the  to- 
tal pig  iron  production,  while  in  1914  the 
proportion    was    only    19.4    per    cent. 

The  large  decrease  in  malleable  iron  pro- 
duction, ^2  per  cent,  was  due  to  the  particu- 
larly light  demand  of  the  railroads  for  new 
cars  and  car  repair  material,  as  malleable 
iron  la-inm-  ruler  largelj  into  such  work. 
The  increase  in  forge  pig  iron  production 
probably  reflects  greater  activity  at  casl 
iron  pipe  foundries,  rather  than  increased 
production  of  puddled  iron,  for  what 
wrought   iron   is  made  chiefly  from  scrap. 

Umost  To  per  cent,  of  the  Bessemer  and 
low  phosphorus  iron  made  was  delivered 
molten,  showing  the  vcr\  great  vogue  of 
the  direct  metal  process,  for  of  the  remain- 
ing 30  pi  r  cent,  there  was  necessarily 
a  considerable  tonnage  cast  at  works  which 
use  the  direct  process  hut  must  upon  0C- 
I    .    iot     cast    some    of   their   iron. 

More  striking,  indeed,  is  the  fact  that 
precisely  two-thirds  of  the  basic  iron  was 
delivered  molten.  A  portion  of  the  small 
tonnage  of  Bessemer  iron  made  for  sale  is 
delivered    molten,    for    the    manufacture    ol 
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PRICE  CHANGES. 

Price  changes  in  merchant  bars,  structural  shapes,  plates,  wire  nails  mer- 
chant pipe,  sheets  and  tin  plates  are  given  below,  with  dates.  These  are  the 
commodities  used  in  compiling  our  composite  finished  steel.  In  some  cases 
the  dates  named  are  those  upon  which  prominent  producers  announced  price  changes, 
but  more   frequently  dates  arc  merely  those  upon  which  our  quotations  were  changed. 


L313    ■ 

1914 

Oct.      2 

Tin   plates 

3.60 

to  3.50 

21 

i  I  a  r  - 

1.10 

to  1.15 

:: 

Wire    nails 

1.65 

to  1.60 

21 

Shapes 

1.10 

to  1.15 

"     16 

Plates 

1.40 

to  1.35 

23 

Plates 

1.10 

to  1.15 

"     21 

Plates 

1.35 

to  1.30 

30 

Tin    plate 

3.30 

to  3.35 

"     23 

Shapes 

1.40 

to  1.35 

Aug 

5 

Tin   plate 

3.25 

to  3.40 

"     24 

Sheets 

2.05 

to  2.00 

" 

6 

Sheets 

1.80 

to  1.85 

"      27 

Pipe 

2'A%  extra  discount 

1  1 

Sheets 

1.80 

to  1.85 

"     2S 

Bars 

1.40 

to  1.35 

11 

Bars 

1.15 

to  1.20 

Nov.    3 

Tin   plate 

3.50 

to  3.40 

11 

Shapes 

1.15 

to  1.23 

7 

Bars 

1.35 

to  1.30 

" 

14 

Tin   plate 

3.40 

to  3.60 

"      17 

Sheets 

2.00 

to  1.95 

21 

Wire   nails 

to  1  60 

"     25 

Bars 

1.30 

to  1.25 

31 

Sheets 

1.90 

to  2. CO 

25 

Plates 

1.30 

to  1.25 

Sept 

16 

Tin    plate 

3.60 

to  3.30 

"      25 

Shapes 

1.35 

to  1.30 

2G 

Sheets 

2.00 

to  1.95 

"      28 

Wire    nails 

1.60 

to  1.55 

" 

29 

Bars 

1.20 

to  1.15 

Dec.     2 

Sheets 

1.95 

to  1.90 

" 

29 

plates 

1.20 

to  1.15 

3 

Shapes 

1.30 

to  1.25 

" 

30 

Tin  plate 

3.30 

to  3.25 

4 

1  Mates 

1.25 

to  1.20 

Oct. 

5 

Sheets 

1.95 

to  2.00 

"     11 

Bars 

1.25 

to  1.20 

7 

Shapes 

1.20 

to  1.15 

"     22 

Shapes 

1.25 

to  1.20 

" 

22 

Sheets 

2.00 

to  1.90 

Dec.   31 

Sheets 

1.90 

to  1.80 

" 

27 

Plates 

1.15 

to  1.10 

1914— 

Nov 

2 

Pipe   (extra 

■>   removed) 

80% 

to      81% 

Jan.     6 

Wire   nails 

L.55 

to!  50 

" 

5 

Bars 

1.15 

to  1.10 

7 

Sheets 

1.80 

to  L.85 

5 

Shapes 

1.15 

to  1.10 

'•      13 

Wire  nails 

1.50 

to  1.55 

18 

1.90 

to  1.85 

2. 

Sheets 

1.85 

to  1.90 

24 

Plates 

l.ld 

to  1.05 

•■     30 

Sheets 

1.90 

to  1.95 

2+ 

Wire    nails 

1.60 

to  1.55 

Feb      -i 

Pipe 

Ml', 

to79^% 

Dec 

1 

Bars 

1.10 

to  1  05 

■z 

Wire  nails 

[.55 

to  i.eo 

- 

I 

Shapes 

1  10 

to  1.05 

4 

Shapes 

1.20 

to  1.25 

Tin    plate 

3.25 

Mar.    9 

Shapes 

1.25 

to  1.20 

4 

Wi  ■    nails 

1.55 

"     20 

Plates 

1.20 

to  1.15 

" 

28 

Tin    plate 

1 

i-  :;.in 

April   I 

Bars 

1.20 

to  1.15 

•• 

30 

Sheets 

-' 

s 

Sheets 

1.95 

to  1.90 

1915 

"      17 

Shapes 

1.20 

to  1.15 

Jan. 

1 

1.05 

to  1.10 

"      20 

Pipe 

79^% 

to  80% 

1 

L.05 

to  1.10 

"     27 

Sheets 

1.90 

to  1.85 

'• 

t 

Shapes 

i(,  1.10 

"     29 

Tin  plates 

3.40 

to  3.30 

11 

Wire    nails 

1.50 

May  19 

Bars 

1.15 

to  1.12J4 

1  ,  b 

1  1 

«\      i     nails 

1.55 

■.  i  1.60 

"     22 

\\  ire    nails 

1.60 

to  1.55 

1  1 

Pipe 

- 

• 

"      26 

Shapes 

1.15 

to  1.12'.. 

15 

Galv.  sheets 

3.00 

"     29 

Plates 

1.123 

to  1.10 

to  .:.4d 

"     '."i 

Wire  nails 

1.55 

50 

Mar 

1 

1.10 

J  tin  e     9 

Sheets 

1.85 

to  1.80 

1 

1.10 

to  1.15 

"      19 

Bars 

to  1.10 

1 

1.10 

"      19 

Shapes 

1.12'  2  to  1.10 

1 

Wire   galvanizing 

July   20 

Wire  nails 

1.50 

to  1.55 

differentia 

THE    STEEL    AND    METAL    DIGEST 


March 


IRON  AND  STEEL 


M-lt 


ingot  molds,  but  so  far  as  known  all  the 
merchant  basic  iron  is  cast.  Deducting  the 
1,479,721    tons    of    merchant    basic    iron    re- 

from   the   total  production,  9,670,687 

tons  leavi  -  8.190,966  tons  as  the  basic  iron 
production  of  the  steel  works,  while  the 
quantity  reported  delivered  molten  is  6- 
436,146   tons,   this   being  78.8%. 


1914   PIG   IRON    STATISTICS. 

The   Bureau   of   Statistics   of   the   American 

Iron   and    Steel   Institute   presents   the   official 

statistics  of  pig  iron  production  in  the  United 

States   in   1914,   all   figures   referring   to  gross 

.   2.240  lbs. 

Production   by   States. 

Number  of  stacks.         Produc- 
In,       Dec.  31,  1914.  tion, 

June  30.     In.     Out.  Total.     1914. 
etts    .    0        1        1        2  6,594 

Connecticut     ...     1         1         2        3 
Xew    York     ...   13       12       15      27       1,559,864 
Xew   Jersey    ...     2         1         5        6 
Pennsylvania     ..   76      63      %     159      9,733,369 

Maryland     2        2        3        5         195,594 

Virginia     8        3      19      22         271,228 

Georgia     0        0        4        4  

Texas    0        0        3        3  

Alabama     20      18      30      48       1.826,929 

West  Virginia    .1         13         4 

Kentucky     1         1        5        6         236,393 

Mississippi     ....     0        0         1         1 

Tennessee    o        4      14      18         216,738 

Ohio    43      31      43      74      5,283.426 

Illinois     12        7      19      26       1,847,451 

Indiana    8        4        6      10      1,557,355 

Michigan      8        9         5       14 

Wisconsin     ....     3        3        5        8         329,526 
Minnesota     ....     1         0         1         1 

Missouri     1         1         1         2 

Colorado    2        2        4        6 

Oregon     ....:..     0        (I        1         1         2b7J77 
Washington    ...     0        0        1        1 

California    0        0        0        0 

Total     208    164    287    451     23,332,244 

Half-Yearly  Production  by  Fuels,  1914. 

First   half.     Second   half.     Year. 

Coke  12,334,S29        10.642,036       22,976,856 

Anthracite       57,507  91,464 

Charcoal         143,767  120,157  263,924 


Total       12,536,094        10,796,150       23,332,244 
Bituminous  is  included  with  coke.    Anthra- 
cite includes  mixed  coke  and  anthracite.    Pro- 
duction   in    electric    furnaces    is    included,    ac- 


cording to  whether  coke  or  charcoal  is  used 
in  connection  with  the  current. 

At  the  close  of  the  year  there  were  389 
coke  furnaces,  with  144  in  blast.  20  anthra- 
cite furnaces,  with  three  in  blast  and  42  char- 
coal  stacks,  with   17  in  blast. 

Of  the  1914  production  of  charcoal  pig  iron 

9,294  tons  was  by  cold  blast  and  254,630  tons 

by    hot    and    warm    blast,    including    pig    iron 

made   with   charcoal   and   electricity. 

Merchant  Iron. 

1913.  1914. 

For    sale    9,734,238        7,362,980 

For    consumption     ...     21,232,063      15.969,264 

Total     30,966.301      23.332.244 

1914. 

Bessemer     527,905 

Basic    1,479,721 

-  Foundry    4,393,0S9 

Malleable    671,771 

Forge    196,058 

All   other    94,436 

Total    7,362,980 

Condition  Delivered,  1914. 

1913.  1914. 

Molten     16,738.952  11.911,247 

Sand    cast    6,689,680  4.814,959 

Machine    cast    6,522,075  5,854,661 

Chill    cast     1,000,172  738,018 

Direct    castings     15.422  13,359 

Total    30.966,301  23,332,244 

Production  by   Grades. 

Grades—  1913.  1914. 

Bess,   and   low   phos. .  11,590.113  7,859,127 

Basic    (mineral   fuel).  12,536,693  9,670,687 

F'dy    and    ferro-sil...  5.220,343  4,533.254 

Malleable     993.736  671,771 

Forge    pig    iron 324,407  361,651 

Spiegeleisen    110,338  79,935 

Ferromanganese     .  .  .  119,495  106,083 
White,   mottled,   direct 

castings,    etc 71,027  49,736 

Totals     30,966,152  23.332,244 


Washington. — Advance  figures  compiled 
by  the  Interstate  Commerce  Commission, 
from  reports  of  revenues  and  expenses  of 
146  steam  roads  in  the  United  States  for  the 
month  of  January,  1915,  show  as  follows: 
operating  revenues,  $177,550,632  against 
$192,230,300;  operating  expenses,  $135,222,- 
240  against  $148,778,459;  net  revenue,  $42.- 
32S.392    against   $43,451,841. 
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COMPOSITE   STEEL, 

Computation  for  March  1,  1915. 

Pounds.  Group.  Price,      Extension. 

2',  1.15  2,875 

l1  Plates  1.15  1.725 

V/2  Shapes  1.15  1.725 

y2  Pipe   (M-3)       2.00  :!.O0O 

\\  ire  nails  1.60  2.400 

1  Sheets  (28  bl.)    1.80  1.800 

1  ,  I  ii;    plati  3.10  1.550 

in  pounds    15.075 

One  pound    1.5075 

Averaged  from  daily  quotations: 

1911.  1912.  1913.  1914.  1915. 

Jan.  1.7415  1.5123  1.7737  1.5394  1.4554 

Feb.  t.7520  L.4878  1.7625  L.5794  L.4716 

Mar.  1.7590  1.4790  1.7646  1.5638  

April  1.76(111  1.5206  1.7742  1.5337  

Ma>  1.75 10  1.5590  1.7786  1.5078  

June  1.0S17  1.5794  1.7719  1.4750  

July  1.6701  1.61SS  1.7600  1.4805  

Aug.  1.6394  1.67S4  1.7400  1.5421  

Sept.  1.6090  1.70S6  1.7093  1.5632  

Oct.  1.5461  1.7588  1.6779  1.5236  

Nov.  1.4930  1.7750  1.6203  1.4769  

Dec  1.4S12  1.7789  1.5558  1.4324  

Year  1.6570  1.6214  1.7241  1.5182  

SCRAP  IRON  &  STEEL  PRICED 

Melting  Bundled  No.  1  R.  R.   No.  1  No.  1  Heavy 

Steel.  Sheet.  Wrought,   Cast,  Steel,  Melt'g. 

Pitts.  Pitts.  Pitts.  Pitts.  Phlla.  Ch'go. 
1913— 

May    13.50  10.00  15.00  14.25  12.25  11.50 

June    13.20  9.25  14.25  13.50  11.50  10.75 

July    12.50  8.75  13.35  12.30  11.15  10.60 

Aug.    12.40  8.25  13.25  12.50  11.85  10.75 

Sep.     12.60  8.00  13.00  12.50  12.25  10.60 

Oct.     12.25  7.40  13.00  12.40  11.20  10.35 

Nov.    11.40  6.75  11.85  12.00  10.30  10.25 

Dec.    11.00  6.40  11.65  11.60  9.75  9.25 

Year  13.07  9.33  13.91  13.29  12.12  11.21 
1914— 

Jan.     11.25  7.00  12.20  12.00  10.50  9.25 

Feb.     12.00  8.25  12.80  12.50  11.50  10.70 

Mar.    12.25  9.00  12.85  12.40  11.50  10.50 

Apr.    13.25  9.00  12.00  12.15  10.80  10.00 

May    11.75  9.10  11.75  12.25  10.60  10.00 

June    11.75  9.10  11.75  12.25  10.50  9.80 

July     11.75  8.50  11.75  11.50  10.60  9.75 

Aug.    11.50  8.50  11.50  11.25  10.75  9.75 

Sep.     11.25  8.70  10.50  11.25  10.75  9.25 

Oct.     10.75  S.50  10.25  11.25  10.00  9.01. 

Nov.    10.10  8.10  10.25  10.75  9.25  8.25 

Dec.    10.50  8.50  10.50  11.00  9.65  8  In 

Year   11.42  8.52  11.51  11.71  10.53  9.55 
1915— 

Tan.     11.40  9.20  10.75  -    0  9.00 

Feb.    11.70  9  '.'.-  in.::,  11.35  0  CO 


COMPOSITE   PIG   IRON. 

Computation  for  March  1,  1915. 

ii  Bessemer,  valley   $13.60 

Two  tons  basic,  valley  (12.50)    25.00 

One  ton  No.  2  foundry,  valley 12.75 

One  ton  No.  2  foundry,  Philadelphia  14.50 
One  ton  No.  2X  foundry,  Buffalo  ...  13.25 
One  ton  No.  2  foundry,  Cleveland  . . .  13.25 
One  ton  No.  2  foundry,  Chicago  . . .  13.50 
Two  tons  No.  2  Southern  foundry, 

Cincinnati   I  12,10)    24.S0 

I   ital,  ten  tons  $130.65 

One  ton    $13,065 


Vvi 

im  daily  quotat 

ions: 

1911. 

1912. 

1913. 

1914. 

1915. 

Jan. 

!  t  375 

13.420 

17.391 

13.492 

13.070 

I'd.. 

11    140 

L3   c.'; 

17.110 

13.7  21 

13.079 

Mar. 

13.5S1 

16.775 

13.843 

April 

14.375 

L3.779 

16.363 

13.850 

May 

14.242 

13  911 

15.682 

13.808 

June 

14.032 

L4.005 

I  1  968 

13.606 

July 

13.926 

14.288 

14.578 

13.520 

Aug. 

13.874 

14.669 

14.565 

Sept. 

13  819 

15.386 

14.692 

13.503 

Oct. 

L3.692 

16.706 

14.737 

13.267 

Nov. 

13.532 

17.226 

14.282 

13.047 

Dec. 

i  i  i ;  - 

13.838 

13.073 

Year 

t.005 

l  i  82 

15.418 

13.520 

UNFINISHED   STEEL 

AND  IRON   BARS. 


1913- 

Billets. 
Pitts. 

bars. 
Pitts. 

Rods. 
Pitts. 

— -  Iron  bars,  dellv. — 
Phlla.     Pitts.   Chi'go. 

Sep. 

24.00* 

25.00* 

27.:;: 

1.33 

1.59 

1.37 

Oct. 

22.50 

23.25 

26.50 

1.32 

1.54 

1.27 

Nov. 

20.50 

21.50 

26.00 

1.30 

1.45 

1.15 

Dec. 

20.00 

21.00 

25.25 

1.25 

1.37 

1.12 

Year 

25.55 

26.43 

28.39 

1.51 

1.59 

1.45 

1914- 

Jan. 

20.00 

20.25* 

25.75 

1.24 

1.35 

1.11 

Feb. 

21.00 

22.00 

26.00 

1.28 

1.35 

1.14 

Mar. 

21.00 

22.00 

26.00 

1.38 

1.35 

1.15 

Apr. 

80.75 

21.75 

1.23 

1.31 

1.14 

May 

20.00 

21.00 

26.00 

1.23 

1.29 

1.10 

June 

19.50 

20.35 

25.00 

1.23 

1.25 

1.08 

July 

19.50 

20.00 

25.00 

1.19 

1.25 

1.06 

Aug. 

20.17 

21. OS 

25.25 

1.18 

1.25 

1.07 

Sep. 

20.7.-, 

21.75 

26.00 

1.18 

1.20 

1.07 

Oct. 

20.00 

20.70 

26.00 

1.14 

1.20 

1.01 

Nov. 

19.25 

19.75 

25.00 

1.13 

1.20 

.96 

Dec. 

18.75 

19.25 

1.12 

1.20 

.91 

Year 

20.06 

1.20 

1.27 

1.07 

L915 

Jan. 

1.15 

1.17 

.97 

Feb. 

19.75 

1.12 

1.15 

1.03 

Premiums   for  Bessemer. 
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IRON  AND  STEEL   IMPORTS  AND  EXPORTS. 


VALUE 
1909. 

January    $10,329,388 

February    ....  10,947,159 

March     13,873,746 

April    13,058,297 

May     12,964,367 

June    13,779,736 

July     11,866,772 

August    14,134,487 

September    ...  12,966,908 

October    14,249,598 

November    ...  14,434,690 

December    .  .  .  15,069,246 


OF  TONNAGE  AND  NON-TONNAGE. 

1910. 

1911. 

1912. 

1913. 

1914. 

$14,513,394 

$18,738,391 

$18,451,914 

$25,141,409 

$16,706,836 

13,949,082 

18,690,792 

21,801,570 

24,089,871 

16,520,260 

17,253,503 

22,591,991 

24,474,799 

27,221,210 

20,551,137 

16,529,260 

24,916,912 

26,789,853 

27,123,044 

20,639,569 

17,658,042 

20,616,795 

28,050.247 

26,718,970 

19,734,045 

16,503,204 

20,310.053 

24,795.802 

25,228,346 

18,927,958 

16,108,102 

17,454,772 

24.917,952 

24,170.704 

16,737,552 

17,628,537 

20,013,557 

25,450,107 

23,947,440 

10,428,773 

16,776,178 

19,875,30S 

23,286,040 

22,831,082 

13,531,102 

17,452,085 

20,220, S33 

25,271,559 

25,193,88'i 

16,455,832 

18,594,806 

20,823.061 

26,406,425 

20.142.141 

15.6S9.401 

18,300,710 

22,186,996 

23,750,864 

22,115,701 

14,939,613 

Totals 


$157,674,394  $201,271,903  $249,656,411   $289,12S,420  $293,934,160     $199,S61.fiS4 


EXPORTS  OF  TONNAGE  LINES—  Gross  Tons. 

1907.  1908.  1909.  1910.  1911.  1912. 

January    102,630  74,353  70,109  118,681  152,362  151,575 

February    87,912  81,773  84,837  110,224  150,919  204,969 

March    112,787  96,681  94,519  124,980  216,360  218,219 

April     132,790  93.285  100,911  117,921  228,149  267,313 

May     91,543  64,041  109,808  135,306  178,589  307,656 

June     92,996  69,770  114,724  120,601  174,247  273,188 

July    122,240  86,796  100.850  127,578  162,855  272,778 

August     118,792  86,244  105,690  131,391  177,902  282,645 

September    114,819  76,732  97,641  119,155  181,150  24S.613 

October    123,170  85,766  110,821  129,828  186,457  251,411 

November    ....      116,309  71,130  116,105  155,138  187,554  233,342 

December    86,019  77,659  137,806  150.102  190,854  335,95.9 

Totals    1,301,979  961,243  1,243,5671,540,895  2,187,724  2,948,466 


1913. 

1914. 

249,493 

118,770 

241,888 

121,206 

257,519 

159,998 

259,689 

161,952 

242,353 

139,107 

243.10S 

144.003 

237,159 

114,790 

209,856 

86,599 

213,057 

96,476 

220,550 

147,293 

175,961 

140,731 

SI,1!  t5 

117.754 

30,681   1,549,503 


IRON  ORE  IMPORTS. 


1911. 

1912. 

1913. 

Jan.    . . 

.    102,600 

154,118 

175,463 

Feb.   . 

.     94,820 

129,693 

188,734 

Mar.    . 

.     134,785 

157,469 

164,865 

April 

.    133,900 

178,502 

174,162 

May    . 

.     217,467 

194,482 

191,860 

June   . 

.    118,296 

180,122 

241,069 

July    . 

.    200,845 

185,677 

272,017 

Aug.    . 

.     175,183 

178,828 

213,139 

Sept.    . 

.    184,456 

180,571 

295,424 

Oct.    . 

.    172,459 

202,125 

274.11S 

Nov.    . 

.     128,019 

163,017 

179.727 

Dec.     . 

.     148,902 

199,982 

223.S92 

1914. 
101,804 
112,574 

68,549 
111,812 
125,659 
188,647 
141.838 
135,693 
109,176 
114,341 

90,222 

51,053 


Totals    1,811,732  2,104,«76  2,594,770    1 .351 .36*        I     •.'    187  973 


IRON  AND  STEEL  IMPORTS. 


1910. 

1911. 

1912. 

1913. 

1914. 

Jan.. 

56,207 

33,071 

20,008 

21,740 

17,835 

Feb.. 

43,613 

20,812 

11,622 

25,505 

14,309 

Mar.. 

54,176 

23,533 

15,466 

27,467 

27,829 

April 

47,698 

22,392 

12,481 

25,742 

30,585 

May. 

42,569 

23,347 

15,949 

28,728 

28,169 

June. 

30,322 

29,399 

21,407 

36,597 

23,076 

July 

41,933 

15,7S2 

17,882 

39,694 

25,282 

Aug.. 

36,879 

10,944 

20,571 

18,740 

28,768 

Sept. 

30,961 

14.039 

18,740 

19,941 

38,420 

Oct.. 

31.455 

21.035 

25,559 

20,840 

22,754 

Nov.. 

40,585 

13,880 

24,154 

25,809 

24,165 

Dec. 

31.575 

19,665 

21.231 

26,454 

9,493 

r  i 

187,973 

256.903 

225  072 

117,260 

290,394 
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IRON  AND  STEEL  EXPORTS  GROSS  TONS. 

July.  Aug.  Sept.  Oct.  Nov. 

Scrap    3,642  1,460  884  1,012  1,334              1,511 

Pig   iron    9,371  2,918  7,915  5,524  LO 

Billets,  sheel  bars,  etc.   ..  3,955  2,714  649  6,771  r,03 

Wire    rods     347  855  L.913  5,716  7,110 

Rails     9,550  10,030  10,508  22,051 

Steel    bars    8,164  5,271  6,254  '.'.411  12,324           22,002 

Iron    bars    556  593  344  079  40:; 

Structural     14,388  15,851  14.01)0  12,234  11,146             10,758 

Hoops,    etc 846  413  456  1,104  1,499                  706 

Steel   plates    7,172  7,184  5,722  9,958  10,508              6,810 

Steel  sheets    9. GO::  6,892  8,248  10,00  5.741 

Galvanized  sheets   3,103  2,179  3,242  2,740  4,440 

Iron    sheets    and    plates..  823  628  488  547  .  .-                  203 

Tin    plates    8,213  5,296  4,720  5,950  4,937               3,977 

Cast   pipe   and    fittings    ..  0,711  6,130  3.990  8.264  10.231               3.104 

Wrought   pipe   and   linings    10,621  7,111  12.273  9,879  8,261 

Barb    wire    7,074  4,753  4,945  15,130  17.79  1 

Other    wire     0.142  3.012  4.294  10,490  10.437             12. 475 

Railroad    spikes    813  796  382  477  321                   168 

Cut    nails   and   spikes 335  132  102  17  7  58                 138 

Wire   nails  and  spikes    ..  2.474  1.133  2,079  5,927  1,895              3,830 

Tacks,    etc 212  152  349  450  !21                306 

Bolts,   nuts,   rivets,   washers    1,280  693  1,109  1,502  751  1.055 

Horseshoes    S2  40  1,309  905  1,263              1,687 

Cast   radiators    253  363  259  186  202                  272 

Totals     114.790  86.599  90.470  147,293  140,731           117.754 


IRON  AND  STEEL  IMPORTS.  1914.— Gross  Tons. 

July.  Aug.  Sept.  Oct.  Nov. 

Scrap    3,050  3,469  2.14:.'  1,430  -    0 

Ferrosilicon     623  1,113  355  650  251 

All   other   pig  iron    11.520  12.70.".  23,975  11,079  11,174 

Blooms,  etc..   not   alloyed  216  187  46  107  2 

Blooms,    etc.,    alloyed    .  3,394  !  159  1,078  3  69  !  2,788 

Wire   rods    406  171  150  316 

Rails     1,236  2,070  7,342  1,299 

St  ruct'ural    671  l  ,909  390  340  1,212 

Bar  iron    3,001  1,615  609  1,208  790 

Cotton    ties    325  197  11  125  0 

Sheets   and  plates    486  271  389  191 

Tin   plates    342  1,542  92  112  364 

Total     25,282  28. 70S  38.420  22.754  24.105 


Dec. 

2,906 

304 

3.374 

250 

1,592 

79 

251 

94 

1,153 

0 

69 
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U.  S.  STEEL  CORPORATION'S  OPERATIONS. 


EARNINGS  AND  UNFILLED  ORDERS. 


Earnings  by  Quarters. 

Net  earnings  by  quarters  since 
Quarter.  1914.  1913. 

1st    $17,994,3S1   $34,426,801 

2nd     20,457,596     41,210,813 

3rd     22,276,002     38,450,400 

4th     10,933,170     23,036,349 

Year     71,661,149  137,133,363 

1911.  1910. 

1st    $23,519,203  $37,616,876 

2nd    28,108,520     40,170,960 

3rd     29,522,725     37,365,187 

4th     23,155,018      25,901,730 

Year    104,305,466   141.054,753 


1908: 
1912. 

$17,826,973 
25,102,265 
30,063,512 
35,185,557 

108,178,307 
1909. 

$22,921,268 
29,340,491 
38,246,907 
40,982,746 

131,491,412 


1903.. 
1904.. 
1905.. 
1906.. 
1907.. 
1908.. 
1909.. 
1910.. 
1911.. 
1912.. 
1913.. 
1914.. 


Unfilled   Orders. 

(At  end  of  the  Quarter) : 
First.  Second.  Third  Fourth. 
5,410,719  4,666,578  3,278,742  3,215,123 
4,136,961  3,192,277  3,027,436  4,696,203 
5,579,560  4,829,655  5,865,377  7,605,086 
7,018,712  6,809,584  7,936,884  8,489,718 
8,043,858  7,603,878  6,425,008  4,642,553 
3,765,343  3,313,876  3,421,977  3,603,527 
3,542,590  4,057,939  4,796,833  5,927,031 
5,402,514  4,257,794  3.158,106  2,674,757 
3,447,301  3,361,058  3,611,317  5,084,761 
5,304,841  5,807,346  6,551,507  7,932,164 
7,468,956  5,807,317  5,003,785  4,282,105 
4,653,825   4,032,857   3.787,667   3.830,643 


BOOKINGS   AND   SHIPMENTS. 

In  this  table,  first  two  columns,  percent- 
ages of  bookings  and  shipments  to  total  ca- 
pacity, are  our  estimates,  while  last  column 
is  derived  from  official  reports  of  "unfilled 
tonnage"  while  third  percentage  column  is 
directly  computed  from  this  tonnage  column. 
Ship-  Book-       Dif-  Dif- 

ments.  ings.  ference.     ference. 
%         %  %  Tons. 

77  —16  —187,758 
51  —42         —490,194 

41  —54         —654,440 

47  —46  —517,005 
55         —35  — 407,961 

75  —15         —175,888 

~.i  —IS         —219,683 

74  —40  —490,018 
59  —11  —117,420 
40  —10  —114,239 
83          +28  +331,572 

105  +3S  +412,764 

40  —32  —372,615 
35  —32  —376,757 
37  —25  —278,908 
66  +3  +  34,697 

75  +11  +125,732 
72  +5  +  54.742 
24  — 3S  —425,664 
28  —27  —326,570 
32  —13  —136,505 
S2  +44  +512,051 
81          +37  +411,928 


March   93 

April    93 

May    95 

June    93 

July     90 

August     ....  90 

September     .  82 

October     ...  87 

November    .  70 

I  ><.<  ember    . .  50 

January    1914  55 

February    . .  67 

March    72 

April    67 

May    

June   

July  

August     .... 
September 
October    . .  . 
November    . 
December 
January    11)1 


CAR  BUYING    ■ 

Freight  cars  ordered: 

First  half  1913    114,000 

Second  half  1913   33,000 

Year    1913    

January,  .1914    10,000 

February     13,000 

March    8,000 

April    10.000 

May    10,000 

June    15,000 

7,000 

3.100 

95 

1.725 

550 

1.1  SO 


147,000 


July   

August    

September     .    . 

October    

November  . .  . 
December  . .  . 
Year,  1914  .  .  . 
1915 
Jan.  ..  21,138 
February    .... 


4.255 


BRITISH  IRON  AND  STEEL  EXPORTS 

According  to  the  Board  of  Trade  returns, 
in  tons  of  2,240  pounds: 

1914— 

82,182   57,904  43,164  467,449 

59,832   35,484  41,744  353,861 

92,364   40,207  40,863  414,902 

93,396   30,682  44,296  394,535 

95,037   56,881  48,628  43i',648 

88,569   39,700  36,565  356.066 

74,617   43,133  47,237  385,301 

28,342   22,763  21,414  211,605 

37,793   39,185  23,440  228,992 

47,188   37,005  26,950  263,834 

49,666   16,181  30,942  240,617 

31,705   16,315  30,254  212,667 

90,405  435,440  435,497  3,977,468 


Jan.  . . 
Feb.  . 
Mar.  . 
April  . 
May  . 
June  . 
July  .. 
Aug.  . 
Sept.  . 
Oct. 
Nov.  . 
Dec.  . 
Year 
1915— 
Jan.  . 


Ml::-   24,411   29,310   230,204 


*  Includes  scrap,  pig  iron,  rolled  iron  and  steel 
cast,  and  wrought  iron  manufactures,  bolts,  nuts. 
etc..   but   not  finished   machinery,   boilers,    tools,    etc. 
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TIN, 


TIN  IN  FEBRUARY. 

I  hi  market  opened  in  February  at  38c  a 
pound  for  Straits  with  further  confirmation 
that  the  falling  off  in  American  consump- 
tion that  had  been  a  feature  since  the  war 
began  was  -til!  continuing,  the  American  de- 
liveries being  onlj  2,300  tons  in  January  or 
1,200  tons  below  the  corresponding  month 
for  the  past  five  years.  The  London  deliv- 
eries however,  were  large  and  the  visible 
supply  only  showed  an  increase  of  some 
500  tons,  and  with  prospects  of  larger  sup- 
plies from  sources  of  production.  While 
the  London  spot  market  held  very  strong, 
the  price  for  futures  declined  sharply,  and 
the  spot  market  here  in  a  few  days  declined 

36  ,-c  on  February  4th.  At  this  time  a 
tight  situation  began  to  develop  in  London 
on  account  of  the  congestion  tit  the  London 
docks  increasing,  this  congestion  had  ex- 
isted for  some  time  and  prices  there  ad- 
vanced sharply  but  without  affecting  our 
market.  Spot  tin  being  offered  here  at  2c 
a  pound  under  cost  to  import  from  London, 
increasing  to  nearly  4c  a  pound  under  cost 
in  import  in  a  few  days  on  a  dull  and  un- 
satisfactory demand.  About  February  18th 
however,  the  risk  of  transportation  caused 
by  German  submarines  began  to  make  an 
impression  on  both  our  buyers  and  sellers, 
and  with  further  advances  in  I  >nd 
market  jumped  to  39^c,  bringing  the  price 
within  l/ic  a  pound  of  cost  of  import,  but 
later  declined  to  38c  at  which  the  month 
closed. 

The  monthly  statistics  for  February, 
published  March  1st,  showed  the  visible 
supply  v\  as  about  3,000  tons  [at  get  I  han 
on  1  lecember  1  si  ~\  his  •■  isible  supply, 
however,  does  not  include  the  Banca  tin 
being  carried  bj  the  Dutch  Government 
in  Holland  and  Batavia,  some  12,000  tuns. 
Taking  the  sale  of  2,000  tons  which  the 
Dutch  Government  made  to  Germany  a 
short  time  ago,  the  stock  in  Holland 
its  to  about  2,000  tons.  Besides  this 
there  is  about  10,000  tons  of  Banca  being 
held  in  Batavia  for  which  steps  are  now  be- 
ing taken  to  find  a  market.  Some  L.900  tons 
of  this  Banca  tin  i-  now   i  i   Liver- 

pool, and  there  have  been  several  sales 
made  for  shipment  to  America  direct  from 
Batavia.     These    sales   have   beei     i 


about  </zC  to  Y^z  a  pound  under  the  price 
of  Straits  for  the  equivalent  delivery.  While 
the  brand  has  not  been  used  in  this  country 
to  any  extent,  a  great  many  of  our  consum- 
mld  change  to  it  at  a  saving  in  price. 
It  is  very  doubtful,  however,  whether  the 
tin  plate  mills  will  buy  Banca  unless  there 
is  a  very  much  greater  difference,  because 
they  claim  that  it  is  dangerous  and  liable  to 
explode  in  the  pots.  The  fact  remains  that 
the  great  bulk  of  the  tin  consumed  on  the 
Continent  is  Banca  tin. 

About  March  3rd  or  4th  there  developed 
a  scare  that  dealers  and  importers  would 
be  unable  to  fill  contracts  they  had  made  for 
March  delivery,  on  account  of  the  conges- 
tion at  the  London  docks,  and  the  fact  that 
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153 


0  0 
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156  10 
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freights  were  not  obtainable,  and  there  was 
a  sensational  jump  in  price  on  March  2nd 
front  40.50c  to  50c  a  pound  on  March  5th. 
In  other  words,  we  had  the  same  kind  of  a 
situation  as  we  had  at  the  opening  of  the 
war  when  there  was  a  similar  scare  about 
getting  supplies.  As  we  write  however, 
the  fright  has  subsided,  and  on  March  9th 
the  market  was  back  with  sellers  at  45c  and 
no  buyers.  The  tin  situation  is  an  extreme- 
ly interesting  one  and  we  call  attention  to 
the  following  analysis  made  by  a  prominent 
member  of  the  trade. 


L.  Vogelstein  &  Company,  New  York, 
March  4th.  analyze  the  tin  situation  as  fol- 
lows: 

"In  our  last  circular  on  the  subject  of  tin 
written  December  3rd  when  the  price  was 
£149  10s  for  spot  in  London  and  £147  10s 
for  futures,  and  about  33c  for  all  deliveries 
in  New  York,  we  showed,  reviewing  the  sit- 
uation after  four  months  of  war,  that  sup- 
plies had  decreased  10,000  tons  and  deliver- 
ies 4,000  tons,  with  the  result  that  the  vis- 
ible shrunk  3,000  tons  instead  of  increasing 
a  like  quantity  as  was  the  case  August-No- 
vember 1913;  and  we  added,  'There  seems 
to  be  no  other  conclusion  except  that  we 
shall  have  higher  prices  until  the  Straits 
production  is  stimulated,  unless  the  Dutch 
Government  sells  freely.' 

"Since  that  date  prices  have  risen  until 
they  now  stand  at  £182  London  and  43c 
New  York.  Various  elements  may  be  cited 
to  account  for  this  rise  the  chief  of  which 
is  uncertainty. — uncertainty  as  to  supplies, 
transportation,  insurance,  financing,  and 
every  factor  entering  into  the  cost  of  pro- 
duction and  distribution  of  the  metal.  The 
total  rise  since  the  war  began  has  been  £50 
per  ton  in  London  and  10c  per  pound  in 
Mew  York.  Admitting  the  justice  of  higher 
prices,  so  large  an  advance  warrants  ex- 
amination. For  that  purpose  we  beg  to 
submit  the  following  figures: 
Visible  Supply. 
Metal 
Exchange 
July  31st,  1914  ....  14,167  tons 
Feb.  28th,  1915   14,548     " 


A.  Strauss 
&  Co. 

16,661  tons 
16.S42 


Increase 


381 


181 


'"The  difference  between  the  Metal  Ex- 
change figures  and  those  of  Strauss  is  chief- 
ly due  to  the  fact  that  the  Metal  Exchange 
takes  no  account  of  Continental  supplies, 
stocks  or  deliveries.  Making  allowance  for 
this  difference  and  for  minor  errors  and 
omissions  common  to  both  sets  of  figures, 
it  is  to  be  noted  that  the  discrepancy  is  in- 
considerable. After  seven  months  of  war 
titer  has  been  an  increase  of  two  or  three 
hundred  tons  in  the  visible. 

"A  factor  referred  to  above  contributing 
to  the  rise,  was  that  of  transportation, — a 
lack  of  transportation  facilities  and  a  slow- 
ness of  transport.  How  this  has  affected 
the  situation  is  shown  by  details  of  the  vis- 
ible as  reported  by  the  Metal  Exchange, 
July  31st  and  February  28th,  as  follows: 

July. 31st,       Feb.  28th, 
1914.  1915. 

Stock    8,648  tons       4,039  tons 

Afloat    5,519     "         10,509 


Total    14,167     "         14,548 

"In  other  words  the  stocks  have  been  cut 
in  half  and  the  afloats  multiplied  by  two; 
5,000  tons  of  tin  which  should  be  available 
to  consumption  are  tied  up  in  transporta- 
tion. We  take  it  that  this  difficulty  is  at 
its  maximum:  and  in  any  event  without 
manipulation  could  hardly  have  widened  the 
spread  between  spot  and  futures  during  the 
past  two  months, — from  say  £5  to  nearly 
£25.  with  practically  the  same  spot  stocks 
on  hand  in  London  at  both  periods.  We  re- 
gard the  situation  in  this  respect  as  artificial 
and  unsound.  Any  legitimate  influence 
threatening  the  supply  of  tin  and  sending 
up  the  spot  price,  would  have  similarly  af- 
fected copper,  but  the  spread  between  spot 
and  three  months  copper  has  remained 
practically  unchanged. 

Deliveries. 
"For   the    seven    months     August    to    Feb- 
ruary inclusive  deliveries  have  been  as  fol- 
lows: 

1914-15.  1913-14. 

United   Stale-    ....    211. 375  tons     23,200  tons 

London    16,278     "  10.007 

Holland     4.S97     "  10,144 

Continent    2,426     "  5,797 


13,976     "  49,148        " 

This    shows    5.000    tons      less      delivered 


HE    STEEL    AND    METAL    DIGEST 


TIN, 


VISIBLE    SUPPLIES. 
Visible  supply  of  tin  at  end  of  each  n 

1911.        L912.        1913.        Hi  14.  1915. 

Jan.       1.8,616     16,707     i:;,:i;i     16,244  13,901 

Feb.       17,260      L4.996     12,304     17,308  11,34s 

Mar.       16,682      15,694      L1.132     16,989      

April     11.  HI      11,893       9,822      L5.447       

May       1.5,938      14,345      13,710      17,862     

June       16,605     L2.920     hum      L6.027      

July        16,701      13,346      L2,063      14,167      

Aug.       16,619      L1.285      L1.261      14,452     

Sept.      L6,672      L3.245      12,943      14,613     

Oct.        H.16I      in.?:;:,     11,857     10,894     

Nov.       16,630      12,348      14,470      11,483 

Dec.       16,514      10,977      L3.893      13,396      

Wgt      L6,404      L3.207      12,377      14,907     

SHIPMENTS    FROM    THE    STRAITS. 

Monthly  shipments  of  tin   from  the  Straits 

Settlements    to    Europe    and    United  £ 
as   per   Powell's   returns: 

1910.      l'.Ul.      L912.      1913.      1914.  1915. 

Jan.     5,895     4. '."."I      t,018     6,050     5,290  5,200 

Feb.    4.147      4,290     5,260     4,660     6,520  5,584 

Mar.    2,877      4,510     5,150     4,810     4,120      

Apr.     4,025     3,140     4,290     4,400     4.930      

M.i\      1,965      1,310      5,760     15,160     0,900      

June    4,120     5,050     4,290     4,820     5,870      

July     5,040      1,660      I  580      t,770     4,975      

Vug.    5,700      1,680     5,210     6,030     3,315      

Sep.     4.220     5,150     5,430      5,160     4.9?:;      

Oct.     1,480      1,350     4,450     5,020     4,610      

Nov.    4,840      ',.11711     5,600     5,560     5,155      

Dec.    4,270     5,970     4,980     3.110     6,435      

.",4.379   33,470   59,013   62,550  63,093      

Av.      4.54S      4,622      4,918      3,213      5,258      

CONSUMPTION    IN   THE   U.  S. 

Monthly    deliveries    of    tin    in    the  United 
States  exclusive  of  Pacific  Coast. 

1910.      1911.      1912.      L913.      1914.  1915. 

Jan.    3,500     3,200     3,700     3,700     3,600  3,300 
Feb.    3,600     3,800     4,050     3,500     3,300 

Mar.    4,000     3.100     4,000     5,900     4,450      

Apr.     1.023     i.iiio     3,300     5,400     3,450     

May    3. coo     3,400     4,250     3,°50     3,800      

June    3.1100     2,900     2,850     3,800     3.630      

Jul}     3,800      1,300     5,150     3,900     3,900      

Aug.    3,700     3,800     4,300     3,600     2,900      

Sep.    3,300     1,200     3,600     3. loo     3,600     

i  i.  i     3,350     3,500     3,850     3,700     3,700     

Nov.    3,800     3,100     4,300     2,800     2,600      

Dee.    3,600     3,700     4.030     3,100     1,900      

45,350  44,300    19,500    13,900  41,700      

Av.       3.779      3.692      4.123      3,658      3.173       


MONTHLY  TIN  STATISTICS. 
i  lompiled  bj    Ni  w   Y  ,rk  Metal  Exch 

Jan.         Feb. 

Straits   shipments        1915  1915.         1914. 

To   Gr.    Hi  il  i  ii             !54  3,985 

'     Continent    .  .         623  293           665 

"       U.     S 1.703  I. '.120 

Total   from    -               i,584  5,200 

Australian  shipments 

To   Gr     Britain  . .         37?  100           175 

U.    S nil  nil              nil 

total   Australi              37  7  loo            175 

Ci  msumptii  ,11 

London   deVn  eries     1,378  3,104         1.609 

Holland  delii  34 

United    States*         3,375  2.300        3.300 

Total     6,780  :,.i:;-         6,167 

Stocks  al  month 

In  London — 

Straits,  Australian     1.721  3,308         3,473 

Other  kinds    272  373 

tnHolland    nil  nil         1,172 

In  United  Stati  -;    .      2,046  1.771 

Total     4,039  5,434           -.06: 

Straits  all, at,   close   of   month 

To   London    ....       3.217  3,287 

"      U.   S.*    3,365  3.160 

Banca  to   1  .i\  1  rpi  "  >l 

1  tc 1.927  unkm  iwn       183 

T,,lal     10,509  N417 

i  1  b   28,  Jan.  31.    Feb.  2s. 

Total    visible                1915.  1915.         1914. 

supply     14.34s  1. ',.9111       17.30S 

*  Exclusive  of  Pacific  ports. 
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since  the  war  than  during  the  correspond- 
ing period  a  year  ago.  It  will  be  noted  that 
on  is  practically  delivering  for  all  of 
Europe  including  Germany  and  Austria. 
Normally  Germany  would  have  taken  at 
least  10,000  tons  during  these  seven  months. 
She  did  take  that  much  last  year  and  only 
the  balance  of  say  15,000  tons  went  to  the 
other  nations  of  Europe.  It  is  safe  to  con- 
clude that  15,000  tons  is  all  that  these  other 
nations  have  taken  this  year  and  that  the 
other  8,000  tons  went  to  Germany,  and  this 
steady  demand  from  Germany  where  prices 
have  been  very  high  has  been  the  chief  sus- 
taining factor  in  London.  Exclusive  of 
Germany  and  Austria  there  is  no  possibil- 
ity of  European  consumption  since  the  war 
on  the  scale  indicated  by  these  figures.  War 
ns  no  increased  usage  of  tin  except, 
perhaps,  in  the  shape  of  tin  plate  for  var- 
ious utensils,  food  containers,  etc.  In  the 
munitions  of  war  otherwise,  tin  plays  no 
part,  neither  for  the  small  arms  nor  large, 
and  possibly  for  this  reason  England  has 
raised  no  objection  to  exports  destined  for 
Germany. 

"At  any  rate  there  is  no  escape  from  the 
conclusion  that  large  quantities  of  tin  have 
continued  to  go  to  Germany;  in  fact  it  is  a 
matter  of  common  knowledge.  Whether 
the  latest  announced  policy  of  the  Allies  to 
further  restrict  Germany's  trade  will  have 
any  effect  on  this  traffic  remains  to  be  seen. 
Supplies. 

"Figures  for  seven  months  August-Feb- 
ruary inclusive: 

1914-15.  1913-14. 

Straits    shipments.    35,272  tons     38,730  tons 
American   shipments     677     "  2,025 

Banca  sales   5,910     "  7,500 

Billiton   sales    ....      1,079     "  1,310      " 

Standard  U.  K.  and 

U.  S 3,211     "         5,344 

Total    46,179     "         54,909       " 

"It  is  apparent  that  compared  to  the  5,000 
tons  decreased  deliveries  shown  above,  sup- 
plies have  shrunk  about  9,000  tons,  there- 
by holding  the  visible  approximately  level 
during  the  past  seven  months,  instead  of  its 
increasing  between  4,000  and  5,000  tons  as 
was  the  case  August   to  February  inclusive 


the  year  previous. 

"The  figures  quoted  herein  both  as  to  sup- 
plies and  deliveries  are  those  generally  used 
in  making  up  statistics,  but  there  is  a  large 
production  and  consumption  of  tin  which 
does  not  pass  through  statistics.  To  be  ex- 
act, statistics  deal  with  only  75  per  cent  of 
the  total.  The  other  25  per  cent,  principally 
from  Bolivia,  frequently  has  an  important 
market  influence.  The  normal  production 
of  Bolivia  is  about  2,000  tons  per  month, 
which  before  the  war  was  shipped  approx- 
imately 1,200  tons  to  England  and  800  tons 
to  the  Continent.  Now  it  all  goes  to  Eng- 
land and  none  to  the  Continent,  but  on  ac- 
count of  the  activities  of  the  German  fleet 
in  South  American  waters  last  fall,  arrivals 
in  England,  October,  November  and  De- 
cember averaged  only  a  little  over  500  tons 
per  month,  or  less  than  half  the  usual  quan- 
tity. This  has  made  a  great  scarcity  in  Eng- 
land of  the  kind  of  tin  usually  produced 
from  this  ore,  throwing  the  demand  prac- 
tically all  on  Straits.  In  January,  however, 
arrivals  from  Bolivia  at  English  ports, 
amounted  to  2,513  tons  fine  tin  and  in  Feb- 
ruary 2,881  tons.  The  enlarged  production 
from  this  ore  as  soon  as  it  reaches  the  mar- 
ket should  make  the  situation  easier,and  with 
normal  quantities  coming  forward  month- 
ly hereafter  should  materially  relieve  the 
strain  under  which  the  market  has  been  re- 
cently laboring. 

"It  will  be  observed  that  after  all  a  con- 
siderable quantity  of  Banca  and  Billiton  tin 
has  been  made  available  to  the  market, — 
7,000  tons  August  to  February  inclusive 
against  8,800  tons  same  period  last  year, — 
but  a  considerable  portion  of  this  is  still 
in  transit;  about  1,800  tons  is  due  to  arrive 
in  London  in  March.  In  addition  to  this 
1.S00  tons  there  were  5.200  tons  Straits 
afloat  for  London  March  1st,  (total  7,000 
tons)  against  3,200  tons  afloat  February  1st. 
This  should  relieve  the  scarcity  at  that 
center,  and  thereafter  the  Dutch  Govern- 
ment, out  of  accumulated  stocks  and  cur- 
rent production  of  Banca  and  Billiton,  will 
sell  until  further  notice  2,000  tons  per  month, 
1,000  tons  to  be  sold  in  Singapore  and  trans- 
shipped from  there  and  1,000  tons  from  Java 
to  be  shipped  from  Batavia.  For  the  time 
being    this    will    make    about    500    tons    per 
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month  more  than  came  on  the  market  prior 
to  the  outbreak  of  hostilities.  On  this  basis 
supplies  will  figure  out  about  as  follows: 
i  statistical   tin  alone  considered.) 

Tons  per 
month. 

Straits   shipments    5,000 

Banca  and  Billiton   2,000 

Australian   and  Standard      600 


7,600 


Against  deliveries  on  basis  past 
seven  months  (including  at  least 
1,000  tons  per  month  to  Ger- 
many)          6,300 

Same  period  last  year  (including 
1,500  tons  per  month  to  Ger- 
many)          7,000 

"Not  an  uncomfortably  large  surplus,  per- 
haps, but  a  sufficiently  safe  margin  to  pre- 
vent actual  scarcity  if  buyers  are  reasonably 
forehanded  in  anticipating  their  require- 
ments. 

Recapitulation. 
"In  favor  of  higher  prices  we  have  the 
higher  costs,  the  various  uncertainties  re- 
ferred to,  the  large  quantity  tied  up  in 
transportation,  the  great  demand  from  Ger- 
many where  a  practical  famine  has  prevail- 
ed; smaller  sales  of  Banca  and  Billiton,  and 
reduced  output  generally.  Any  amelioration 
of  these  conditions,  such  as  freer  transpor- 
tation, the  larger  sales  of  Banca  and  Bil- 
liton now  promised,  possible  stoppage  of 
the  shipments  to  Germany,  greater  output 
by  English  smelters  from  Bolivian  ores, 
etc.;  all  of  these  things  should  work  to  at 
least  check  the  advance  if  not  actually  to 
bring  about  lower  prices.  Were  it  not  for 
the  war  we  should  anticipate  a  declining 
market,  but  while  present  abnormal  con- 
ditions prevail  predictions  are  extremely 
hazardous,  not  to  say  entirely  futile,  and  we 
prefer  to  lay  the  facts  and  figures  before 
our  friends  without  comment,  leaving  them 
to  draw  their  own  conclusions. 

"Specifically  as  regards  the  month  of 
March,  there  is  distinct  promise  of  greater 
ease  in  London  owing  to  the  unprecedent- 
edly  large  shipments  now  afloat  to  that  port, 
and   supplies   generally  will  be  on  a   liberal 


scale,  but  here  there  is  momentarily  an  un- 
doubted shortage  and  relief  can  hardly 
reach  us  until  later.  Meanwhile  there  prom- 
ises to  be  a  period  of  acute  scarcity  in  this 
market,  with  resultant  high  prices  for  spot 
tin." 

THE  ANTIMONY  SITUATION. 

The   market   in    February   opened  at 
19.50c  for  Cooksons 
18.00c  for   Halletts 
16.50c   for    Chinese    and   Japa 
There    has   been   a    steady   and   rapid   ad- 
vance during  the  month  and  the  market  on 
February  28  closed  at  the  following  prices: 
23.00c  for  Cooksons 
21.25c    for    Halletts 
18  50c   For  Chinese  and  Japan 
and  since   then   a   further  rise  of  Sni- 
per pound  has  taken  place  in  the  first  eight 
days   of   March.      The    market    shows    every 
certainty   of   going   higher   for    which    there 
arc   very  good   reasons. 

In  the  case  of  all  brands  except  Chinese 
and  Japanese,  on  account  of  the  embargo, 
no  new  supplies  can  be  obtained  from  Eng- 
land, and  stocks  here  are  getting  down  to 
the  vanishing  point.  Thus  unless  England 
allows  the  metal  to  be  exported,  there  will 
be  a  situation  where  none  of  the  English 
brands  will  be  in  existence  here.  England 
is  using  enormous  quantities  of  war  muni- 
tions  and  seems  afraid  to  permit  any  sup- 
plies to  pass  from  her  control. 

The  Continent  being  cut  off.  our  only  sup- 
ply is  from  China  and  Japan,  and  the  enor- 
purchases  by  Russia  from  these  coun- 
tries  has  created  a  position  where  the  sell- 
ers in  China  and  Japan  will  have  their  hand-; 
full  to  carry  out  their  contract-.  They  arc 
i  mal  lots  for 
March- April  shipment  from  the  East  at  19c 
in   bond.    New   York. 

There  is  an  excellent  demand  in  this 
country  to  fill  war  munition  order-  into 
which    the    metal    en  _ ■cly,    and   on 

this  demand  and  decreasing  stocks  it  is 
no  wonder  prices  are  advancing  rapidly — 
In  the  Russo-Japanese  War  the  market 
reached    25c — It     in.  go    ihere    or 

higher.   Of  course  the  end  of  the  war  would 
causi     a    cessation   in   the    English   embargo. 
■•  munition  orders,  and  a  collapse  in 
rtainly  take   place. 
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ANTIMONY 

-  ALUMINUM 

ANTIMONY  PRICES  IN  FEBRUARY. 

ALUMINUM    and    SILVER    PRICES 

Cooksons.     Halletts.  H 

jngarian. 

IN  FEBRUARY. 

1  >;iy 

Cts. 

Cts. 

Cts. 

Aluminum.      •  Silver  — 

1 

19.50 

18.00 

16.50 

New  York.  New  York. 

London. 

2      ■ 

19.50 

18.25 

17.00 

Day.                     Cents.           Cents. 

Pence. 

3     . 

L9.50 

18.25 

17.00 

1     . 

4 

L9.50 

18.25 

17.00 

2                          1:11111                 48% 

22% 

:' 

19.50 

18.25 

17.00 

::                          L9.25                 48 

22% 

7     . 

4     .....              19.2.-,                   isi, 

22% 

19.25                    48% 

22.% 

S     . 

19.75 

18.75 

17.25 

6     . 

W/4 

22% 

9 

L9.75 

18.75 

17.25 

7 

10     . 

19.75 

in.  75 

17.25 

8 

19-25                  48% 

22  A 

11     . 

L9.75 

18.75 

17.25 

9 

19.25                  48% 

22  ft 

13 

10     . 

22f$ 

11 

M'25                      l>. 

22tJ 

12 

22^ 

15 

20.50 

19.25 

17.75 

22i:. 

16     . 

20.50 

19.25 

17.75 

14      

17 

2(1.50 

19.25 

17.75 

15      .. 

22% 

18 

20.75 

19.50 

18.00 

16      19  25                    48% 

22% 
22% 
221 J 

19 

21.00 

20.00 

18.50 

20     . 

18      .. 

..  a.. .  . 

19      .  . 

22% 

" 

20     48& 

22% 

23     . 

21.00 

20.00 

18.50 

21      

24 

.     22  00 

18.50 
18.50 

22.00 

21.00 

23     1 9.25                  48% 

22% 
22}& 

26     . 

23  00 

21.25 

13.53 

, 

27     . 

25                              19.12%               48% 

22% 
22% 

26     19  12%              48% 

23 

23  rV 

Highest    .  .  .    33  00 

21.25 

19.00 

37     48% 

Lowest    .  . .     19.00 

17.50 

16.25 

2S     

Average    .  .  .    20.43 

19.25 

17.625 

Highest    ...     19.5(1                 48% 

22M 

Lowest     ....      IS. 75                  4S 

22% 
22.753 

COOKSONS 

rage  monthly  p 

ANTIMONY. 

rice  of  Cooksons  anti- 

Average     ...     19.201                48.477 

Avi 

mony 

in  New 

Average   monthly   price   of   Halletts   anti- 

1911.        1912. 

1913.        1914. 

1915. 

mony  in   New  York. 

Jan. 

8  13          7.59 

9.66          7.31 

17.56 

1911         1912.        1913.        1914. 

1915. 

Feb. 

8.46          7.22 

9.3 1          7,24 

20.43 

Jan.        7.62%      7.61          9.18%      7,02 

16.44 

Mar. 

9  .-.ii          7.52 

9.03           7.23 

Feb.       S.01          7.41          9.00          7.00 

19.25 

Apr. 

9.47          -  no 

9.00          7.22 

Mar.       9.20          7.49          8.66          6.95 

May 

9.48          8.00 

8.77          7.29 

Apr.       B.97          7.75          8.35          6.90 

June 

8.86         8.00 

8.63           7.21 

May       9.01          7.75          8.23          6.89% 

July 

8  :iii         8.26 

8.47          7.11 

June       S.49          7.75          8.11          6.85 

\ug 

8.44J        8.51 

8.38        16.2?. 

July        8.04          7.79          8.05           6.79 

Sep. 

8.21          S.84 

12.19 

Aug       7.77%      7.87          7.93        14.90 

Oct. 

5.08        l022 

7.66        13.87 

Sep.       .7.76          8.31          7.75%    11.19 

Nov. 

7.94        10.31 

7.52        17.26 

Oct.       7.69          9.48          7.31        12.78% 

Dec. 

7  81         10.06 

7.45        15.82 



Nov.       7.70          9.64          7.26        15.84 
Dec.       7.70          9.40          7.06        14.74 

Av.. 

8.54 

10.50 

.....         | 

Av.. 

8.16         8.19          8.07%      9.82 
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THE  COPPER  SITUATION. 

The  copper  market  during  Februarj  has 
been  a  record  of  more  or  less  stagnant 
conditions.  \.side  from  a  good  foreign  de- 
mand and  a  fair  demand  from  the  brass 
trade  caused  principally  by  orders  foi  ma 
terial  connected  with  war  requirements, 
munitions,  etc.,  all  juices  have  remained 
unchanged  throughout  the  month,  '*c  per 
pound   covering   the    extreme   fluctuation. 

The  market   in   February  opened   at 
14.75  for  lake 
14.55  for  electrolytic 
1  I !  |    for  casting 
all  cash    New    York.     The  month  closed  at 
virtually    the   same    price-. 

1  Ik  demand  for  home  consumption  has 
been  disappointing,  the  wire  and  foundry 
business  continuing  very  dull  and  in  fact 
depressed.  But  the  market  has  been  kept 
steady  in  our  opinion  by  four  causes:  First, 
the  fact  that  producers  were  well  sold  on 
previous  sales,  which  consumers  have  been 
taking  on  at  lower  prices  than  are  at  pres- 
ent ruling,  and  which  for  that  reason  have 
been  put  into  their  stocks  where  their 
manufacturing  requirements  have  fallen 
short  of  actually  requiring  the  metal.  Sec- 
ond, that  the  consumption  of  copper  by 
reason  of  war  needs  is  very  large  with  the 
Allies,  giving  us  a  good  trade  for  export 
in  spite  of  our  being  cul  off  from  Germany. 
Third,  that  a  very  large  amount  ol  copper 
is  hehl  up  by  the  Prize  Courts,  and  for  the 
present       withdrawn      from      the      market. 

WATERBURY    COPPER   AVERAGES. 

1911.  1912.  1913.        I'M  I  1915. 

Jan.  12.81  '  1  1.50  l  7.00        1  I.;:.  I  1.12 

Feb.  12.75  1  1.50  15.50        15.12)  I  15.2 

Mar.  12.50  15.00  L5  I:."  •    15.00  

Apr.  12.50  16.00  15.75       14.87J4  

Ma\  12.31 ',  16  ::; '  ■  r,  s;>  .    m.t.-,  

June  12.62J  •  17.50  15.31  !      I  1.31  '  

Jul)  12.75  17.75  14.75        1 4 . 1 2  •  <  

Aug.  12  75  17.75  L5.62]  ■  L3.00  

Sep.  12. i;::1..  i;.s;i ,  ig.87>   12.81  <A  

Oct.  L2.50  17.75  H',.s;'_.    12.25  

Nov.  12.87.'..  17.75  L6.25        13  25  

Dec.  13.87]  17.75  15.00       13.50  

Av..     12.75       16.71        15.83       13.91        


Fourth,  because  there  being  now  no  pro- 
ducers statistics,  the  American  consumer 
has  to  guess  at  the  production  and  con- 
sumption and  increase  oi  stocks  in  pro- 
ducers  hands,  thus   not   knowing  fully  what 

Ffecf    of    the    war    has    been    oi 
sumption,    the    world    over,    has    been    con- 
lent  to  accept  the  producers  view  that  little 
if  any  increase  in  stocks  has  taken  place. 

It  is  known  that  American  production 
has  been  substantially  increased  at  the 
smelters  in  the  past  month,  and  will  soon 
be  fell  in  the  refinery  output,  and  we  think 
it  is  a  conservative  view  to  state  that  unless 
in  ihe  next  two  months  a  substantial 
change  for  the  better  takes  place  in  our 
home  consumption,  the  price  cannot  be  ex- 
pected to  improve,  and  in  spite  of  tlie  ab- 
sence   of    statistics    will   he    held   at    its   pres- 

COPPER  PRICES  IN  FEBRUARY. 

New  York  •       London, 


Lake. 

Electro. 

Casting. 

Standard. 

Cents. 

Cents. 

Cents. 

£     s     d 

1 1  ;:, 

14.55 

14.25 

63    12     <; 

lis; 

i4.t;.-i 

i  1.33  ! 

14  s? 

14.60 

I4.:;i>, 

63     0     0 

I4.X7' 

1  t .55 

in 

62     2     6 

1  4  7.1 

1  I  55 

62     T     6 

L4.62  I  1.55  l  t.ir  , 
i  i  62]  ;      l  1  55  It  !2J/£     62   10     0 
1  l  62]  I  1.55  It  12    i     62    17      6 
l  l  62]  ■      I  1.55  l  I  ' 
6 

:  62  I  I  55  111 

14.75  14.60  14.15 

it  75  14.60  I  1.15 

14.75  1  1.60  14.15         63   10     0 

14.75  1  1.60  1  l.l.'i         63   15     0 


14.75 

i  i  60 

111 ;, 

64    15 

0 

i  i  68 

l  I  55 

14.15 

64   15 

0 

14.68^ 

1  1.55 

14.15 

0 

14.55 

14.2.". 

0 

Highest     15  00  l  1.70  l  1.50         64    15     3 

Lowest     14.50  14.50  14.00         62     2     6 

Average    14.726        14.572        14.173       63     9   ?0 
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LAKE  COPPER  PRICES. 

SHEET   COPPER 

PRICE 

CHANGES. 

Average  monthly 

jrices  o 

f  Lake 

Copper 

The  base   prices   of  sheet  copper 

for   the 

in  New  York 

past   year  are 

given 

in   following  table  to- 

1911. 

1912. 

1913. 

1914. 

1915. 

gether  with  th 

:  price 

of  Lake 

copper 

on  the 

Jan. 

12.75 

14.37]  j 

16.89 

i4.;i;'. 

13.89 

same  dates. 

Feb. 

L2.73 

14.38</> 

L5.31 

14.98 

14.726 

1914— 

Sheet 

Copper. 

Lake 

Copper. 

Mar 

14  72 

20.25 

15 

37^ 
12  }4 

Apr. 

12.41 

L5  98 

15.55 

14.68 

February   2    .  . 

20.00 

15. 

May 

12.32 

16.27 

15.73 

14.44 

March   13    ... 

19.75 

14.50 

lime 

15  08 

14  15 

May    13     

19.50 

14.43^4 
14  433/; 

July 

Aug. 
Sep. 
Oct. 

13  73 

19.25 

12  68 

19.00 

14. 

1834 

43& 
56J4 

16  72 

July   27    

18.50 

13 

r:  17] 

17.69 

L6.81 

1 1.66 

August   18    .. 

1S.00 

12 

Nov. 

12.84 

17.66 

15.90 

11.93 

September  1 

17.50 

12.62  y2 

Dec. 

13.79 

l  i  62 

14.82 

13.16 

17.00 

12.12J4 

Av.. 

12.71 

16.5S 

15.70 

13.61 

October  22    . 
November   19 
November   23 
December   1, 
December    15 

1915— 
January  16    . . 
January  21    . . 

16.50 
17.00 
17.50 
18.00 

18.50 

18.75 
19.00 
19.50 
19.75 

11 
12 
12 
12 
13 

13 
14 
14 

14 

50 
25 

ELI 

Av 

Copp 

Jan. 
Feb. 

XTROLYTIC 

arage    monthly 
er  in  New  Yor 
1911.        1912. 
12.53        14.21 
12.48        14.26 
12.31        14.78 
I  !  i:,  ■      15.85 
12.13        16.16 
12.55        17.29 

COPPER    PRICES. 

prices    of    Electrolytic 
c. 
1913.        1914.        1915. 
L6.75]       14.45        13.71 
15.27        14.67        14.572 
14.92^   14.33J-5 
15.48        14.34 
15.63        14.13 
14.85        13.81        

90 
50 

75 

zilA 
62;-., 

Mar. 
Apr. 

January  29    . . 

May 
Tune 

COMPOSITE   METAL 

PRICES. 

July 

L2.62J 

17.35 

14.57 

13.49 

Computafrioi 

for  March  1, 

1915. 

Aug. 

\2.5T/2 

17.60 

1  5  68 

IZAl'A 

Pounds. 

Metal. 

Price 

Extension. 

Sep. 

12.39 

17.67 

16.55 

12.09 

2J-2     Spelter 

(St. 

Louis)    10.25 

25.625 

Oct. 

12.36 

17.60 

16.54 

11.40 

4         Lead    (St.   Louis) 

3.8214 

15.300 

Nov. 

12.77 

17.49 

15.47 

11.74 

::         Copper 

(Electro)         14.55 

43.650 

Dec. 

13.71 

17.50!  ! 

14.47 

12.93 

y2     Tin    (IN 

ew    V 

irk)        40.25 

21.125 

Av.. 

12.55 

16  4  s 

15.52 

13.31  !  2 

10  pounds    .  . 



105.700 

10.5700 

PRICES. 

f  Casting  Cop- 

Average   monthly 

prices  o 

Monthly  avi 

rages 

per  in  New 

S^ork. 

1912. 

1913. 

1914. 

1915. 

1911. 

1912. 

1913. 

1914. 

1915. 

January     .... 

9.778 

10.987 

9.105 

8.836 

Jan. 

12.39 

14.02 

16.57 

14.27', 

13.52 

February    . . . 

9.671 

10.260 

9.294 

9.878 

1  ,  1, 

L2.33 

I  t.02 

15.14 

14.48 

14.173 

March    

9.886 

10.024 

9.026 

Mar 

L2.20 

l  1.53 

14.76 

14.18 

April    

10.271 

10.198 

8.844 

Apr. 

12.07 

1  5  72] 

15.33 

14.18 

May     

L0.468 

10.163 

8.668 

May 

L2  08 

[6.01 

15   IV  \ 

14.00 

June     

11.014 

9.64S 

8.431 

June 

12.40 

17.08 

14.72 

L3.65 

July   

1  1.043 

9.398 

s.345 

July 

i  5.49 

17.09 

1  1    in'        1  ;  ,;| 

August    

11.092 

10.025 

9.111 

\:l.' 

12.42 

;    :. 

15.50 

12.37 

September    . . 

11.575 

in  350 

8.061 

Sept. 

L2  23 

17.51 

16  37] 

12.00 

October    .... 

11.591 

10.029 

7.500 

Oct. 

12.21 

17.44 

16   13 

1.1.29 

November    .  . 

11.372 

9.590 

7.873 

Dec. 

12.61 
L3.56 

17.34 
L7.34 

15  19 
14.22 

11.63 

December    .  .  . 

11.219 

9.053 

8.400 

Av. . 

12.42 

16.29 

15.33 

10.750 

9  977 

8.555 
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cm  figure  perhaps  with  some  difficulty. 
This  is  of  course  taking  for  granted  the 
war  is  to  continue.  In  the  event  of  peace 
or  the  certainty  of  an  early  end  to  the  war, 
cupper  would  certainly  advance  irrespec- 
tive of  surplus  stocks,  as  an  enormous  de- 
mand might  then  be  expected  from  Ger- 
many and  Continental  Europe,  and  specu- 
lation would  certainly  become  dominant  in 
the    metal. 


THE  SPELTER  SITUATION. 

The  months  of  January  and  February  will 
long  be  remembered  in  the  records  ol   the 

trade,    as    a     period    in     which     there    was    a 

continuous  almost  dail}  advance  in  prices, 
and  during  which  time  values  were  doubled 
to  the  astonishment  of  the  entire  trade. 
Opening  at  5.55c  !•'..  St.  Louis  in  January, 
which  by  the  way  was  almost  %c  a  pound 
above  the  average  price  of  the  past  twenty 
years,  the  month  had  closed  at  about  the 
highest  price  that  the  metal  had  heen  sold 
at  during  that  period.  Hut  in  February  the 
advance  was  continued,  the  month  closing 
at  9%c  E.  St.  1. ouis. 

That  there  was  a  sound  basis  for  a  large 
advance  is  recognized,  hut  no  one  doubts 
that  it  was  exaggerated  by  skillful  manipu- 
lation, as  although  lie  was  reached  early 
in  March,  in  the  past  three  days  there  has 
heen  a  sudden  change.  Just  when  the 
trade  against  their  best  judgment,  had  at 
last  heen  converted  to  the  belief  that  all 
that  had  been  claimed  regarding  conditions 
of    Supply    and    demand    was    true,    and    that 

there  was  a  positive  famine  which  promised 
to  continue,  the  market  suddenly  began 
to    weaken.      The   controlling    interests   close 

to  tin-  producers  who  have  heen  unable  for 
two  weeks  or  more  to  offer  any  spelter  for 
delivery    this    side    of    June,    claiming    to    be 

sold  up.  suddenly  became  eager  sellei  -  at 
best  possible  prices  for  all  deliveries,  and 
as  we  write  March  10th  the  market  has  be 
come  demoralized  at  around  the  follow  n ■. 
quotations: 

9'/2  to  10c  for  spot, 

9c  to  9J4c  for  March. 

8^c  to  8;4c   for  April, 

8}4c  to  8J/2C   for   May. 

8c  to  8'Ac  for  June 
with    buyers    completely    seared,    and    there 


is  ever)  indication  oi  market  declining 
further  unless  the  foreign  market  comes  in 
as    heavy    buyers 

The  trade  for  galvanized  iron  and  other 
commodities  into  which  the  metal  enter- 
has  heen  greatly  demoralized  by  the  extra- 
ordinary advances,  and  now  faci  a  like  de- 
moralization in  the  other  direction.  The 
trade  is  now  asking,  "where  have  the  sup- 
plies that  seemed  non-existenl  a  few  weeks 
ago  come  from?"  The  explanation  we  be- 
lieve is  that  the  cutting  off  of  Continental 
supplies  causing  heavy  purchase-  of  Ameri- 
can Spelter  by  England  was  exploit 
all  it  was  worth,  and  the  failure  of  the  (J. 
S.  Geological  Survey  to  issue  their  usual 
statement  of  output,  consumption  and 
stocks  on  January  1st,  increased  the  oppor- 
tunity to   frighten   the  American  consumer, 

SPELTER  PRICES  IN  FEBRUARY. 

New  York.  St.  Louis.  London. 

Day                  Cts  Cts. 

1     T.ST1:.  r.70  36    IS  n 

2     8.06J  1  7.70  37      0  0 

3  8.12]  7.93  U  37   10  0 
i            ....      s.i:vJ  ;.!i:;.i,  38     0  0 

5     8.25  8  00  38   10  0 

G     

s           8.25  8.00  38  10  0 

9     8.25  8.00  39  in  0 

10    8.40  s  20  tg  15  0 

11     8.62^  8.25  39  1.1  0 

12     ....  39    La      0 

13     

14     

15     8.87^  8.62  9    L5     0 

it;   'j.121 ..        8.75 

17    (.U2K<  8.S1:  39    17      6 

IS     111     (i     n 

19     '1  50  9  25  H  10     0 

20     

21      ....  

22        ....  42      2      6 

23  9.50  9.25  tl  17     6 

24  9.87^  9  I  :26 

35                         10.12  9.87]  42     2     6 

S6                       L0.25  9.87'  12   10     0 

27  ....  

28     

Highest    ...    10.25  10.00  12   10     0 

Lowest  i  15     0 

Average    ..      8.866  s.01  :;:i  16     4 
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and  enormous  profits  have  been  reaped  at 
his  expense.  But  a  point  liad  been  reached 
•Aheu  the  advance  if  carried  further  would 
react  on  those  who  had  largely  been  re- 
,le  for  exaggerating  the  advance. 
/unary  profits  had  stimulated  a 
heavy  increase  in  ore  production,  and 
created   ore   prices    that   the   smelting  inter- 

ould    not    afford    to    pay.       Also    the 

ning  trade  was  being  heavily  curtailed 
and  demoralized  by  the  high  prices.  So 
the  programme  was  changed  and  it  re- 
mains  to   be   seen   if   it   will   be   carried   out 

i  essfully  lor  a  decline  as  it  was  for 
the  advance.  There  is  no  doubt  that  there 
is  no  legitimate  reason  for  recent  prices 
being  double  that  of  two  months  ago.  and 
a  disgusted  consuming  trade  will  watch 
with  interest  the  outcome  and  try  to  ad- 
just their  demoralized  business  as  best  they 

0  what  the  future  has  in  store  for 
them.  We  refer  our  readers  to  another 
article  headed  -.Spelter— The  Statistical  Sit- 
uation"   given    elsewhere    in    this    issue. 

SHEET   ZINC    PRICE    CHANGES. 

The  following  table  gives  the  changes  in 
the  price  of  sheet  zinc  since  January  1.  1914 

together  with  the  price  of  spelter  ruling  on 
the  same  day: 

Spelter 

1914 —                           Sheet  Zinc.  St.  Louis. 

January   1    7.50  5.12J^ 

January  22    7.25  5.12^ 

March   11    7.00  5.17^ 

August   11    7.35  5.25 

August  IS   7.50  5.65 

August   21    T.50  to  8.00  5.80 

August  31    S.50  5.90 

October  14   8.00  4.60 

December  3    8.25  5.37J4 

December  5    5.50 

December  16    3.75  5.50 

1915— 

January  12    9.00 

January  19    9.25  6.10 

January  21    9.50  6.75 

January  26    10.00  7.31J4 

February   2    10.50  7.87^4 

February   S    11.00  7.93^ 

February   8    11.50  8.00 

February   12    12.00  8.25 

February    19    12.50 

March   1 13.00  10.2S 


SPELTER   (Monthly  Averages.) 


XT                    Vrtfl 

91  :. 

L914.      1915.      1913. 

1914.      1915. 

Jan. 

7.23 

5.33        6.52        7.04 

5.14 

6 

Feb. 

6.49 

5.4(5        8 

86        6.25 

5.27 

8.61 

Mar. 

6.29 

5.35 

6.08 

5.15 

Apr. 

5.22 

5.59 

5.03 

May 

5 . 5  1 

5.16 

5.31 

4.96 

June 

5.12 

5.05 

1.93 

July 

5  41 

5.03 

5.23 

.  -i 

Aug. 

5  Ml 

5.63 

5.64 

5.45 

Sep. 

5.83 

5.52 

5.65 

5.33 

Oct. 

5.47 

•  27 

4.-1 

Nov. 

5.15 

5.15 

4.97 

Dec. 

5.22 

5.67 

5  03 

5.49 

Av. 

5.80 

5.30        5.61 

5.11^ 

WAT 

rERBl 

191  1. 

fRY    SPELTER 

AVERA 

['.114.         1 

GES. 

L912.       1913. 

115. 

Jan. 

5 ;; 

6.78          7.56 

5.54 

S.55 

Feb. 

5}7S 

6.85         6.81 

5.7(1        11.85 

Mar. 

6.01 

7.17          6.56 

5.59 

Apr. 

5.85 

7.07          6.08 

5.50 

May 

5  76 

7.13          5.77 

5.3S 

June 

5.89 

7.25          5.50 

5.37 

July 

6.11 

7.46          5.61 

5.20 

Aug. 

6.29 

7.34          5.99 

5.66 

Sep. 

6.29 

7.72          6.13 

5.91 

Oct. 

6.49 

7.83          5.74 

5.23 

Not, 

6.90 

7.74          5.60 

5.38 

Dec. 

6.81 

7.65          5.44 

5.90 

Av.. 

6.16 

T  33          i'..(iG '  z 

ALUMINUM    AND    SILVER    PRICES. 

— Aluminum—  Silver 

1913.  1914.  1915.  1913.  1914.      1915. 

Jan.  2G.31  18.86  19.01  62.93  57.56  48.894 

Feb.  26.20  18.80*  19.20  61.64  57.50*  48.48 

Mar.  26.72  18.30  5 :   - ;  58  07      

Apr.  26.91  1S.0S  59.49  58.52      

May  25.95  17.03  60.36  58. IS      

June  24  58.99  56.47      

July  23.34  17.59  5S.72  54.68      

Aug.  22.73  20.38  59.29  54.34      

Sep.  22.00  19.28*  60.64  53.29      

Oct.  20.32  18.25  60.79  50.65      

Nov.  19.49  18.83  58.99  49.10      

Dec.  18.85  19.02  57.76  49.38      

Av.  23.63  IS. 59*  59.79*  54. SI      
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THE  LEAD  SITUATION. 

The  market  has  been  quiet  but  firm  dur- 
ing the  entire  month.  Opening  at  3.80c 
New  York,  the  Trust  price,  this  controlling 
interest  advanced  their  price  to  3.85c  New 
York  on  February  16th,  at  which  the  month 
closed,  but  since  then  the  Trust  on  March 
5th,  made  a  further  advance  to  3.90c  Nek 
York.  Demand  has  been  good  during  the 
month,  and  the  independent  producers  seem 
to  have  had  no  difficulty  in  getting  right 
along  3J4c  per  100  lbs,  over  the  Trust  price, 
and  future  deliveries  have  found  sellers  shy 
at  a  premium  of  5c  to  ~'_c  per  100  pounds 
over   the  spot   market. 

Like  copper,  there  has  been  a  substantial 
decrease  in  the  American  production  of  lead, 


LEAD  PRICES 
New   York 

Day.  Cts. 

1  .  3.80 

2     3.80 

3     :;.s2', 

4     3.82^ 

5 1.82] 

•6     

7     

8     3.82^ 

9    3.82J4 

10    3.82^ 

11 3.83 

13     

13     

14     

15     3.83^ 

16    3.87] 

17     3.87J 

18    3.87J4 

19     3.87^ 

20     

81    

23     

23  3.90- 

24    3.90 

85  3.90 

86        3.90 

27     

28     

Highest  .  .  .  3.90 
Lowest  ....  3.80 
Average    . .      3  85 

*   Outside, 


IN  FEBRUARY. 
*.  St.  Louis.       London. 


Cts. 
3.65 
3.65 

3.67!  ■ 
;  61 
3  61 


3.67^ 

::  67] 
61 


3.7(1 
3.75 

3.76J  : 


3.80 
3.80 
3.80 
3.80 


3.S0 
3.62! 
3.719 


£  s  d 

18  15  0 

18  12  6 

18  13  9 

18  13  9 

18  13  9 


18  13 
18  12 
18  13 

18  16 
Is   17 


moo 

19  1  3 

in  3  'J 

19  8  9 

L9  L3  9 


19  18  9 

19  I-  9 
80     0  0 

20  1  3 
80     5  0 


80  :.  'i 
i>  I  .'  6 
19     3     S 


especially  in  the  Southeastern  and  Couer  d' 
Alene  mines,  while  in  the  Missouri  district 
the  present  rate  of  production  is  estimated 
at  70  per  cent  of  last  summer.  What  the 
ire  no  one  can  tell,  but  it  is  believed 
they  .ire  not  as  large  as  a  few  months  ago. 
There  is  a  heavy  foreign  demand  which 
probably  more  than  offsets  the  falling  off  in 
domestic   requirements. 

Indications  are  for  a  firm  and  steady  mar- 
tth  probable  slightly  higher  prices  be- 
fore  long. 


LEAD    (Monthly    Averages.) 

New  York* St.  Louis 

1913.      1914.      L915. 
3.74 


Jan 
Feb. 
Mar. 
Apr. 
May 
June 
July 
\ug. 
Sep. 
Oct. 
X'  iv. 
Dec. 


4.35 
4.35 

I  :;:, 
4.40 

L36 
4.35 
4.37 

4.6:; 
4.7.:. 
4.45 
4.34 

4.06 


4.11 
1.06 
3.97 
3.82 
3.90 
3.90 
3.90 
3.90 
3.S6 
3.54 
3.6S 
3.80 


Av.     4.40       3.87 
*  Trust  price. 


HUNGARIAN    ANTIMONY. 

Average  monthly  price  of     Hungarian 

antimony  (ordinary  brands')  in   Xew  York. 

1911.  1912.        1913,  1914.  1915. 

Jan.        7.15  6.89  8.77J,;.  6.03  15.24 

Feb.       7.53  6J78  s.ifi  6.00  17.62 

Mar.       S.75  6.78  7.91  5.94^4  

Apr.       S.34  6.87  7.83  5.S2  

M    \        si.OO  6.98  7.75  5.78  

June       7.38  7.07  7.62          5.68J4  

July        7.32  7.37  7.55          5.44  

Aug.       7.23  7.58  7.48  13.05  

7.13  8.00  7.31           9. 79!  i  

Oct.       6.94  9.11  6.46  11.64 

Nov.       6.94  9.11  6.28  14.14  

'i           6.97  9.05  6.05  13.15  

A  v..  ;  .  -  
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REVIEW  OF  THE  JOPLIN  ORE  MARKETS. 


The  month  of  February  recorded  the 
highest  prices  ever  paid  for  zinc  ore  in  the 
Joplin  district.  With  the  unusual  demand 
for  zinc  blende  ore  prevailing  throughout 
the  month  causing  a  very  decided  increase 
in  the  tonnage  sold.  This  increase  is  due 
partly  to  the  sale  of  surplus  ore  and  partly 
to  the  increased  production  brought  about 
by  the  tremendous  advance  in  the  value  of 
this  ore.  The  price  for  zinc  ore  rose  by 
leaps  and  bounds  throughout  the  month. 
Starting  at  the  first  of  the  month  with  a 
base  range  of  $58  to  $65  the  market  closed 
at  the  end  of  the  month  with  a  base  range 
of  $69  to  $75,  an  increase  of  $10  per  Ion 
for  the  month.  The  highest  price  recorded 
as  being  paid  was  $78,  this  high  price 
eclipses  all  previous  high  record  prices  ever 
paid  for  zinc  blende  ore,  being  $11  higher 
than  the  highest  price  paid  for  zinc  ore 
in    1912. 

The  total  tonnage  sold  for  the  month 
was  23,332  tons  or  an  average  tonnage  by 
weeks  of  5,833  tons,  recording  an  increase 
in  the  average  tonnage  sold  per  week  of 
1,576  tons  over  that  sold  the  previous 
month.  The  average  price  by  weeks  being 
$64.80  per  ton,  showing  an  increase  of 
$15.37  over  the  average  price  the  previous 
month.  The  market  for  zinc  blende  ore 
closed  at  the  end  of  the  month  decidedly 
stronger  than  that  recorded  the  first  of  the 
month.  Mu  smelters  being  willing  to  take 
all  the  ore  that  they  could  procure  and 
even  in  face  of  the  high  prices  there  seemed 
still  to  be  an  unsatisfied  demand,  with  all 
the  buyers  in  the  field  trying  to  secure 
such  surplus  ore  as  could  be  bought. 

The  Calamine  ore  market  for  the  month 
was  equally  strong,  following  the  advance 
in  price  of  blende  ore  raising  from  an 
average  price  of  $28.08  to  an  average  price 
of  $35.98.  The  highest  base  price  paid  for 
the  month  was  $47  per  ton.  Calamine  ore 
sold  on  a  general  base  range  thoughout  the 
month  from  $28  to  $47.  The  total  produc- 
tion of  this  ore  for  the  year  is  2,741  tons, 
production  for  the  month  being  1,588  tons 
or  an  average  production  by  weeks  of  397 
tons.  With  the  continued  adverse  weather 
conditions  prevailing  the  production  of  cala- 
mine ore  has  not  increased  to  the  tonnage 
that     is    easily    available    with    the    proper 


weather   conditions   prevailing. 

In  the  lead  ore  market  very  little  change 
was  recorded  throughout  the  month,  the 
market  being  rather  dull  and  inactive  at 
the  beginning  of  the  month  and  although 
showing  no  increase  in  price  the  demand 
at  the  last  of  the  month  was  considerably 
stronger.  Lead  ore  sold  generally  at  a 
base  price  of  $47  per  ton,  with  a  few  lots 
selling  as  high  as  $48  per  ton.  The  pro- 
duction for  the  month  being  2,487  tons  with 
an  average  weekly  production  of  719  tons 
selling  at  an  average  price  for  the  month 
of  $46.59  per  ton.  The  total  lead  ore  pro- 
duction for  the  year  being  5,857  tons  with 
the  production  for  the  month  showing  a 
decrease  of  89  tons  under  the  production 
of  the  previous  month.  With  the  unusual 
incentive  offered  for  the  production  of  zinc 
ore  the  producers  in  the  Joplin  district  are 
showing  every  disposition  to  do  all  that  is 
possible  to  satisfy  the  demand.  It  is  not- 
able however  that  the  increased  sales  this 
month  do  not  record  the  actual  production 
for  the  month,  but  represent  the  sales  of  a 
portion  of  the  surplus  ore  held  in  the  dis- 
trict. 

The  slowness  with  which  the  production 
is  increased  is  undoubtedly  due  to  the  large 
number  of  mines  that  were  shut  down  dur- 
ing the  dull  period  in  the  zinc  ore  market 
covering  the  last  half  of  1914.  Although 
a  great  many  of  these  mines  are  being 
opened  up  preparatory  to  mining  it  takes 
considerable  time  to  put  a  mine  in  the 
producing  columns  and  the  production 
should  not  reasonably  It  expected  to  in- 
crease very  materially  inside  of  the  next 
thirty  to  sixty  days. 

The  estimated  surplus  stocks  of  zinc  ore 
remaining  in  the  bins  of  the  producers  at 
present  is  9,785  tons  with  the  estimated 
surplus  of  lead  remaining  in  the  bins  being 
1,030  tons,  showing  an  increase  of  330  tons 
of  lead  over  the  surplus  of  the  previous 
month.  As  lead  ore  is  made  largely  as  a 
byproduct  from  the  production  of  zinc  ore 
and  as  all  the  operators  are  rushing  the 
production  of  zinc  ore  there  is  naturally  an 
increased  production  of  lead  ore,  but  the 
producers  being  unwilling  to  sell  their  lead 
as  low  as  $47  per  ton  it  is  natural  that  the 
surplus    stock   of   this    ore    should    increase. 
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THE   BUSINESS   SITUATION. 

Usually  one  who  sets  out  to  review 
business  conditions  and  map  ou1  the 
business  prospects  has  the  plain  course 
before  him,  first  to  ascertain  accurate- 
ly the  existing  conditions  and  the 
movements  thai  have  broughl  them 
about,  and  second  to  draw  upon  the 
history  of  past  business  movements  to 
determine  how  the  existing  conditions 
are  likely  to  work  out  in  future  trade 
movements. 

So  clearly  has  the  course  of  business 
in  the  past  defined  certain  rules  thai  it 
will  follow  in  various  circumstances 
thai  the  elemenl  of  uncertainty  in  the 
whole  operation  of  summing  up  condi- 
tions and  forecasting  prospects  rests 
chiefly  in  the  firsl  operation  and  not 
in  the  second.  It'  an  error  is  made-  ii  is 
likely  to  be  uol  in  the  reasoning,  l>ui 
in  the  facts.  With  adequate  informs 
t  ion  as  to  h ha1  has  occurred,  and  as 
to  the  existing  conditions,  the  man  who 
has  had  skill  cnoiie.li  to  gather  this  iii 
formation  is  not  at  all  likely  to  err  in 
his  conclusions.  Errors  are  often  made. 

but    they   can    be   traced    miicll    more    fiv 

quently    to  misapprehensi f    facts 

than  to  misapplication  of  principles. 

To  d.i\  i  he  «  ork  of  review  and  fore 
east   is  altogether  different.     The  fad 

are  very  much  better  know  u  than  us- 
ual. A  hundred  men  know  what  was 
our  trade  balance  lasi   January  to  one 
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who  had  the  corresponding  informa- 
tion a  year  ago,  and  so  it  is  with  all 
important  business  information  at  this 
time.  When,  however,  one  seeks  to 
draw  from  these  facts  conclusions  as  to 
the  future  he  is  beset  with  unfamiliar 
difficulties,  for  precedents  and  paral- 
lels are  largely  lacking.  We  do  not 
know  what  men  will  do,  as  a  result  of 
these  physical  conditions,  from  observ- 
ing what  they  did  in  the  past  with  such 
physical  conditions,  because  at  no  time 
in  the  past  were  such  conditions  pre- 
sented. 

What  occurs  at  one  time  or  another, 
however,  is  the  resultant  of  various 
forces  operating  in  men's  minds  and 
when  we  cannot  find  in  history  any 
parallel  to  present  conditions  we  must 
seek,  from  knowledge  of  the  working 
of  men's  minds,  the  probabilities  as  to 
what  they  will  do  in  these  unprecedent- 
ed conditions.  The  chances  of  error 
are  greatly  increased,  but  the  demand 
for  any  views  that  may  help  to  throw 
light  upon  the  future  has  increased 
still  more,  so  that  the  game  should  be 
well  worth  the  powder. 

As  has  been  said,  the  business  con- 
dition is  well  understood.  The  foreign 
trade  of  the  United  States  (shown  in 
lull  detail  elsewhere  in  this  issue)  has 
indicated  favorable  merchandise  bal- 
ances of  $79,000,000  in  November. 
$131,000,000  in  December.  $146,000,000 
in  January  and  $174,000,000  in  Febru- 
ary, and  the  total  for  five  months 
through  March  is  certain  to  exceed 
$600,000,000.  The  fear  of  gold  exports, 
to  pay  for  securities  returned,  has  been 
removed.  There  has  been  a  very  con- 
siderable increase  in  wage  disburse- 
ments and  the  farmers  have  received  a 
great  deal  of  money. 

The    facts    as    to    business    activity, 


indicated  by  various  showings  but 
illustrated  most  succintly  by  the  ex- 
perience of  the  steel  trade — an  un- 
usually accurate  and  trustworthy 
guide  in  this  instance — is  that  the  com- 
mon everyday  activities  of  the  people 
have  very  considerably  increased  in  the 
past  few  months  and  are  now  really 
not  far  from  normal,  while  in  the 
sharpest  contrast  is  the  condition  that 
hardly  any  new  construction  work  of 
consequence  is  in  process,  or  even  in 
prospect. 

Although  we  have  no  precedents, 
anyone  can  understand  this  situation. 
Materia]  things  from  day  to  day  are 
foiling  a  certain  amount  of  daily  ac- 
tivity, but  no  one  is  doing  anything  for 
the  future.  The  railroads  are  not  pre- 
paring for  an  increase  in  the  freight 
or  passenger  movement,  men  are  not 
building  hotels  and  office  buildings 
against  further  expansion  in  trade,  and 
factories  are  not  being  built  to  make 
new  products  or  increase  tin'  output  of 
familiar  products. 

We  mentioned  the  steel  trade.  Mark 
how  (dearly  it  proves  that  this  is  the 
condition :  The  tin  plate  industry  is 
operating  at  practically  full  capacity 
and  expects  record  production  this 
year.  Wire  mill  operations  have  been 
almost  if  not  quite  normal.  Standard 
steel  pipe  and  boiler  tubes  have  shown 
demand  but  little  short  of  normal. 
These  products  enter  into  the  daily  life 
of  the  people,  in  one  way  or  another, 
but  of  possibly  even  Avider  distribution 
is  the  merchant  steel  bar,  and  the  bar 
dei Hand  has  been  strikingly  greater 
than  the  demand  for  structural  shapes 
or  plates.  These  last  named  products, 
together  with  oil  country  goods,  have 
been  and  are  in  extremely  light  de- 
mand,    simply     because     construction 
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work  is  practically  al  a  standstill,  while 
the  common  everyday  activities  of  the 
people  arc  almost  normal.  As  to  the  rail- 
roads, less  than  10'  t  of  the  steel  being 
shipped  is  for  railroad  consumption, 
while  in  the  past  normal  railroad  de- 
mand has  been  above  20%  and  in  excep- 
tional years  has  reached  40%  or  more. 
Clearly  the  material  things  are  forc- 
ing men  to  do  what  they  must  do  from 
day  to  day,  but  there  is  no  looking 
ahead,  no  planning  for  the  future.  That 
is  because  of  the  war,  the  overmaster- 
ing influence  that  will  mold  the  course 
of  trade  for  the  next  quarter  century — 
but  how?  We  have  no  precedent  and 
can  only  ask  ourselves  how  the  war 
will  affect  men's  minds.  But  have  we 
no  precedents  at  all?  Are  not  nations 
merely  great  communities?  What  be- 
came of  Chicago  after  the  great  fire, 
of  San  Francisco  after  the  earthquake  ? 
Stunned  for  a  moment  by  a  great  dis- 
aster, men  quickly  resolve  to  work  and 
economize.  Opinions  lately  formed 
as  to  how  long  it  will  take  to  pay  the 
cost  of  the  war  will  have  to  be  revised. 
The  warring  nations  have  already 
started  to  cut  down  their  use  of  intoxi- 
cating liquors.  Figures  given  on  good 
authority,  and  presumably  fairly  ac- 
curate, indicate  that  before  the  war  the 
United  Kingdom  was  spending  more 
than  twice  as  much  on  drink  as  on  its 
army  and  navy.  Drink  is  but  one  of 
many  things  in  which  economy  can  be 
practiced.  Besides  economizing  men 
can  work  much  harder  and  more  effi- 
ciently. A  decade  after  the  Franco- 
Prussian  war  the  victorious  nation,  in 
receipt  of  an  enormous  indemnity,  was 
surprised  lo  find  the  conquered  nation 
much  more  prosperous  than  itself — 
and  woke  up!  The  war  bill  will  not  be 
so  difficult  to  pay  as  has  been  thought. 
Men's  minds  will  change  on  this  sub- 
ject. 


By  the  great  majority  of  men  this 
war  was  unexpected.  They  were  stun- 
ned, swept  from  their  moorings  and 
had  no  thought  where  to  turn.  They 
have  dwelt  upon  the  terrible  losses, 
and  as  the  real  fighting  season  ap- 
proaches they  cannot  at  the  moment 
think  less  on  this  subject.  But  the  time 
will  come  when  the  minds  of  men  will 
begin  recovering  from  the  shock,  when 
they  will  begin  again  to  look  forward, 
and  what  they  will  look  forward  to  will 
not  be  protracted  misery,  suffering, 
starvation  and  idleness,  but  work,  econ- 
omy, reconstruction,  recovery —  and 
peace ! 

By  most  men,  we  said,  the  war  was 
unexpected,  that  is,  the  balance  of 
probabilities  seemed  against  it.  But 
for  years  we  all  know  the  war  cloud 
hung  over  Europe  and  time  and  again 
it  was  said  plainly  by  the  highest  au- 
thorities that  trade  would  be  much  bet- 
ter, initiative  would  be  more  free  and 
men's  plans  for  the  future  would  be 
broader  and  more  comprehensive  were 
it  not  for  that  cloud,  darker  at  one 
time  and  less  dark  at  another,  but  al- 
ways present,  and  never  except  per- 
haps in  the  minds  of  one  nation  that 
shall   he  nameless, with  any  silver  lining. 

That  cloud  is  removed  for  a  genera- 
tion— let  us  pray  for  all  generations 
and  by  this  much  trade  must  eventually 
be  better  than  it  was  before. 

We  have  written  to  no  purpose  if  we 
have  not  aroused,  of  increased,  hopes 
that  day  by  day  as  the  world  ap- 
proaches the  end  of  this  terrible  war 
men's  minds  will  begin  to  look  forward 
more  and  more,  to  plan  how  they  will 
work  and  economize,  and  how  they  will 
build  for  the  future,  to  mend  the  rav- 
ages of  the  war  and  to  protit  during  a 
long  peace  by  the  greater  fruits  thai 
industry  will  yield  when  expenditures 
for    war   preparation,    for   luxuries   and 
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for   extravagances    will   be   so   greatly. 
reduced. 

When  will  this  change  in  men's 
niim Is  come?  We  do  not  know.  At 
the  threshold  of  the  summer  campaign 
the  time  is  probably  not  propitious,  and 
yet  by  as  much  as  men's  minds  have 
been  depressed  by  the  terrible  calam- 
ity by  so  much  may  the  rebound  to 
hope  and   faith   be  quickened. 


Of  this  much,  it  seems,  one  may  feel 
reasonably  certain,  that  the  improve- 
ment in  business  that  has  occurred,  be- 
ing- produced  by  material  conditions 
that  are  not  likely  to  be  altered,  will 
be  held,  that  there  will  be  no  backsets, 
and  that  the  next  change  in  trade  con- 
ditions as  a  whole  will  be  a  further  and 
more   marked   improvement. 


AFTER  THE    WAR;  WHAT? 


In  trade  circles  two  things  arc  com- 
monly being  predicted,  that  toward-  or  at 
the  close  of  the  war  there  will  lie  a  great 
business  revival,  and  that  eventually  there 
will  lie  a  depression  when  "the  world  will 
pay    tor  the   cost  of  the   war." 

We  think  there  is  a  disposition  in  many 
quarters  to  overestimate  the  misfortunes 
that  will  attend  payment  of  the  war  bill. 
In  essense  prosperity  is  work.  It  there  is 
work  there  is  prosperity.  There  may  be 
work  to  be  done  without  means  existing 
for  its  being  done.  Improvements  may  be 
needed,  but  capital  may  be  timid.  If  there 
i-  work  to  be  done  and  capital  is  not 
timid,  if  the  job  and  the  man  can  connect, 
the  work  is  done  and   there  is  prosperity. 

There  is  no  large  destruction  of  capital 
by  this  war.  except  as  material  things  are 
destroyed,  and  those  material  things  must 
be  replaced,  making  work  if  the  job  and  the 
man  can  be  connected.  To  connect  the 
man  and  the  job  the  main  thing  needed  is 
confidence.  No  one  but  can  remember 
that  for  years  all  discussions  of  the  future 
of  world  business  have  contained  a  note  of 
caution  that  the  war  cloud  was  ever  over 
Europe.  The  war  may  not  have  been  ex- 
pected everywhere.  Imt  everywhere  it  was 
feared.  Necessarily  it  will  serve  one  pur- 
pose at  least  to  remove  those  fears,  and 
with  those  fears  removed  productive  enter- 
prise  will   flourish. 

The  war  bill  must  be  paid,  but  it  will 
not  be  paid  by  idleness.  It  will  be  paid  by 
hard  work  with  economy,  but  the  economy 
will  not  be  abstention  from  necessities,  but 
from  luxuries.  The  economy  will  not  mean 
that  men  will  not  build  for  the  future,  that 
they   will    refrain    from    enterprises    ; 


in;-:    gain.      the   war   expenditures   are   enoi 
moiis.    but    the    wastes   and   luxuries   of    the 
world    are    still    more    enormous. 

With  the  danger  of  a  European  war  re- 
moved there  will  be  room  for  countless 
enterprises  upon  which  men  have  hitherto 
feared  to  embark.  When  the  war  broke 
out  it  was  thought  witty  in  some  quarters 
to  remark  that  it  settled  the  long  discussed 
project  of  a  tunnel  under  the  English  Chan- 
nel. The  inference  was  the  question  was 
settled  in  the  negative,  but  was  it?  Where 
are  the  dreams  of  an  assured  European 
peace  if  the  menace  to  England  of  the 
tunnel  is  not  removed?  It  is  well  to  recall 
that  in  the  months  immediately  preceding 
this  war  the  old  channel  project  was  being 
discussed  with  renewed  interest,  and  views 
were  expressed  in  some  quarters  that  the 
ancient  prohibition  of  the  English  govern- 
ment stood  ^trolly  chances  of  being  re- 
moved, because  of,  among  other  things,  the 
growing  friendship  between  England  and 
France.  In  the  last  week  in  May.  before 
the  war.  the  question  was  put  as  to  the 
attitude  of  the  British  military  authorities, 
and  the  government'-  reply  was  that  the 
opinion  would  be  made  public  shortly.  So 
far  as  we  recall  the  promised  expression 
was  never  given  but  there  are  some  reason- 
aide  grounds  for  expecting  a  favorable 
opinion  in  the  changed  conditions  that  are 
now  promised.  The  tunnel  is  scarcely  an 
engineering  feat  at  all.  and  the  estimated 
cost  a  year  or  so  ago  was  only  £16,000,000 
sterling.  say  S75.OOO.000.  with  benefits 
scarcely  to  be  calculated.  If  such  a  promis- 
ing project  can  be  released  by  the  war, 
who  can  say  but  that  there  are  scores  of 
othi  rs! 
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BUSINESS   TRENDS. 


STOCK  MARKET'S  ADVANCE. 

\  transition  from  dullness  and  despond- 
ency to  relative  activity  and  buoyanc} 
occurred  in  the  stock  market  during  the 
week  commencing  March  22nd,  and  con- 
tinued i"  the  end  of  the  month.  Brad- 
street's  in  discussing  the  situation,  said  in 
part  as  follows:  "In  the  place  of  the  lim- 
ited dealing  which  had  been  witnessed  at 
the  New  York  Stuck  Exchange  for  some 
time  past,  with  daily  totals  of  sales  at  that 
institution  barely  exceeding  2(H), odd  shares, 
several  days  of  the  present  week  have 
brought  aggregate  recorded  transactions  oi 
some  600,000  shares.  The  volume  of  busi- 
ness was  the  largest  since  the  reopening 
of  the   New   York   Exchange   in   December. 

"\  variety  of  causes  contributed  to  bring 
about  the  marked  change  in  the  action  and 
attitude  of  Wall  Street.  Renewed  hopes 
that  the  foreign  war  may  come  to  an  early 
end  again  figured  in  current  discussion  of 
the  outlook.  The  most  important  and 
effective  factors  were  undoubtedly  the 
striking  proofs  which  have  been  presented 
of  the  strength  of  this  country's  financial 
and    commercial    position." 

INCREASED   NUMBER  OF  NEW 
INCORPORATIONS 

I  hning  the  mouth  of  March  there  were 
more  incorporations  than  in  any  other 
month  this  year.  Papers  tiled  in  the 
Eastern  States  for  companies  with  a  cap- 
ital  of  $1,000,000  or  over,  for  example, 
represented  a  total  of  $70,050,000.  This 
is  an  increase  of  $16,100,000  over  the  pre- 
vious month  and  $12,350,000  as  compared 
with  March  a  year  ago.  The  grand  total 
of  all  companies  incorporated  with  a  cap- 
ital of  $100,000  or  over,  covering  all 
States,      including      those      of      the      East, 

an. on, ned    to    $1311.303. .Mil),    against    $93,720,- 

500.      Rut    the    figures    a    year    ago    were 
$131,737,000. 

Following  are  the  comparative  figures 
as  compiled  by  the  "Journal  of  Commerce 
and  Commercial  Bulletin"  of  companies 
incorporated  in  the  Eastern  States  during 
the    last    three    years    with    an    authorized 

capital    of    $1,000,000    or    more: 

1915.  1914.  1913. 

Jan   $51,150,000  $120,050,0011  $332,450,000 

Feb..  53,950,000  51,575,000  191,500,000 

Mar..  70,050,000  57,700,000  166,030,000 


HEAVY   INCREASE   IN   FAILURES 
DURING   FIRST   QUARTER   OF   1915. 

The  total  number  of  failures  for  the  first 
quarter  of  the  year  was  6,124,  a  total  never 
heretofore  equaled  in  any  three  months  in 
the  country's  history,  exceeding  the  total 
for  the   first   quarter  of  last   year  by   1,929, 

or    45    per    cent. 

More  than  half  of  the  total  increase  in 
number  of  failures,  as  compared  with  the 
first  quarter  of  1914,  is  furnished  by  the 
South,  which  has  actually  provided  over 
one-third  of  the  entire  country's  failures. 
Southern  failures,  in  fact,  have  nearly 
doubled  in  number,  while  the  increases  in 
the  other  sections  vary  from  19  per  cent. 
in  the  middle  states  to  41  per  cent,  in  the 
western    group. 

In  the  following  table  will  be  found  the 
failures   for  the  first  quarter  of   1915 

No.  of 

1915.                failures          VssetS  Liabilities. 

January     ....2.378  $35,428,030  $50,576,581 

February     ...    1,865  13,063.744  24,043,644 

March     1,881  16.4o3.432  29,896,857 

First    quarter  6.124  65,555,206  105.417,082 

LARGE   PIG   IRON    PRODUCTION. 

1912.  1913.  1914.  1915. 

January      ....66,384  90.172  60,808  51.659 

February     ...72,442  02,360  07.453  59,813 

March     77.591  89,147  75.738  66,575 

April     79,181  oi.75')  75,665  

May     81.051  91,039  07,506  

June     81,358  87,610  63,916  

July     77.73S  82,601  63,150  

August     81,046  82,057  64.363  

September       .82,128  83.531  K2.7S3  

i  Ictober     ....   So. 722  ><2.\33  57.310  

November     ..   87,697  74,453  50,611 

December 


89,766    63,98!      18,896 


FEBRUARY   EXPORTS  VERY   LARGE. 

February.  1915.  1914. 

Exports    298.727.757        173,920,145 

Imports    125.123.391         148,044,776 


ci       o,  exports     ir5.oo-t.3oo  25.875.369 

Seven    months   ended    Feb.    28th: — 

1914-1915.  1913-1914. 

Exports  1,180,521,201      1,534,731,903 

Imports     771.05-1,045      1.076,735,504 


Excess  of  exports    40o.4oo.25o        457,996,399 
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THE  EFFECT  OF  EIGHT  MONTHS  OF 
WAR   UPON  METALS. 


Accompanying  this  article  we  present  a 
chart  showing  the  daily  fluctuations  in  the 
price  of  copper,  tin,  lead  and  spelter  be- 
gining  with  the  month  preceding  the  out- 
break of  the  war,  up  to  April  1,  l'Jlo,  a 
period  of  nine  months,  the  most  momentus 
period  the  metal  trade  has  ever  experien- 
ced. Under  any  circumstances  it  would  be 
an  interesting  presentation,  but  we  think 
it  is  still  more  so  since  it  shows  the  daily 
movements  and  fluctuations  during  that 
period,  something  we  think  has  never  been 
attempted  before.  While  charts  of  price 
fluctuations  are  common,  and  we  have  is- 
sued them  ourselves  in  the  past,  they  in- 
variably represented  the  average  monthly 
or  weekly  movement,  or  the  high  and  low 
points.  It  is  possible  in  our  present  chart 
to  see  at  a  glance  not  only  what  the  move- 
ment has  been,  but  also  to  locate  exactly 
the  prices  on  each  business  day  during  the 
period  in   question. 

The  effect  of  the  greatest  war  on  record. 
involving  with  the  exception  of  the  United 
States  the  principal  producers  and  consum- 
ers of  these  metals,  the  countries  in  whose 
hands  has  been  the  ocean  transportation 
of  international  commerce,  and  the  finan- 
cing of  these  commodities,  will  long  be  the 
study  of  economists  in  the  future.  It  was  a 
situation  that  the  wildest  imagination  could 
not  conjure  up  as  possible,  but  since  the 
impossible  has  taken  place,  it  is  of  absorb- 
ing interest  to  trace  what  happened,  and 
when,  and  to  analyze  the  reasons  why. 
To  a  great  extent  readers  of  THE  STEEL 
AND  METAL  DIGEST  from  month  to 
month,  have  been  in  part  prepared  for  what 
has  occurred.  Only  in  a  few  instances  has 
the  unexpected  happened,  and  even  in  those 
cases  it  has  been  a  more  rapid  development 
and  response  to  conditions  than  was  ex- 
pected, rather  than  the  movement  itself. 
The  facts  that  stand  out  mosl  prominently 
are  as  follows: 
1st — That    war    is    an    enormous    consumer 

of  non-ferrous  metal  -. 
2nd — That  while  the  financial  chaos  and  un- 
settlement  at  first  had  the  effect  of 
temporarily  paralyzing  production,  it 
lias  not  interfered  with  the  financing 
of   war    requirement-. 


:jrd — That    a   control    of   the   sea   by   one   of 
the    belligerents    has    enabled    interna- 
tional   commerce    in    a    large    way    to 
continue   undisturbed  for  neutral-,  and 
their   own    commerce.     Had   Germany 
and   England   been   evenly   matched   in 
this    particular,   our   chart   would   have 
shown  a   ver}    different  story. 
4th — That    war   after   the    first    shock,   stimu- 
lates   mercantile    energies     and     activ- 
ities  and   ingenuity,   mental   as   well   as 
physical.      War    also   stimulate-    -pecu- 
lation. 
COPPER.— We  Iku  e  said  our  readers  were 
prepared   in  the  case  of  copper  to  expect  a  de- 
cline   in  price  through  the  shutting  off  of   our 
largest  customer,   Germany,  and   the  break; 
ing  down  of  finances  and  foreign  exchange. 
It  was  quite  natural  that  the  market  should 
have    been    steadied     when     our     producers 
either   from    necessity    or    foresight   immed- 
iately  cut   clown   the   production  one  half  to 
meet   the   situation.      It   was  to  be  expected 
that  with  these  conditions  in  force  the  mar- 
ket   should    have    taken    care    of    itself    and 
gradually   gained    in    strength   and   in    price, 
and  also   to   advance   sharply  when   the   and 
of  the  war  began  to  come  into  sight.  What 
could  hardlj   he  expected  so  soon,  however, 
has    taken    place,    namely    with    no    end    of 
the    war    actually    in    sight,    and    with    Ger- 
many    -till     more    completely    cut    off    than 
ever,    copper    started    to    advance    earl}     in 
November.     In  the  face  of  production  rapid- 
ly  being   restored    to    normal,   the   price   of 
copper    advanced    in    the    past    five    months 
l;i<    a  pound  to  :'^o  per  pound  higher  than 
the    average    for    the    month    preceding    the 
outbreak    of    war.    and    still    showing    every 
indication    of    going    higher.     This    advance 
has    been    brought    about   not   from   any   re- 
covery    of   our   home   consumption   or   from 
the   ordinary   requirements  of  peaceful   pur- 
suits,  but    from    the    demands    of   war    muni- 
tions,   a    demand    that    cares    little    for    the 
price   it   pay-,    the     obtaining    of   the      com- 
modity  being  the   main   factor.     Also   from 
the  speculation  excited  by  the  war  demand 
and     the     resulting     advance,      the      specu- 
lation taking  the  form  of  anticipating  peace, 
and  the  rush   of  demand   that  is  then  to  be 
expected  for  normal  requirements  that  have 
been  held  up  by  the  war.     This  war  demand 
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nuM  continue  while  the  contest  is  contin- 
ued. Copper  is  not  likely  to  n  cei  -1  under 
it,  w  hile  if  the  price  in  thi  lias  not 

advanced    too    extravagantly,    the    pri 
copper   is    not   likely  to   decline    with 
declared,   even    with    the   largest   output    we 
can  produce.     What   the  price  and  situation 
will   be   a  year  after   peace,  we  do  not  care 
to   predict. 

TIN.— On  account  of  Vmerica  being  the 
largest  consumer  of  this  metal  and  produ- 
cing none,  it  was  natural  that  the  wildest 
excitement  should  have  followed  the  ••in- 
break of  war.  We  had  no  stocks  to  fall 
back  on,  and  no  substitute  for  the  uses  to 
which  the  metal  is  put.  Dependent  on  al- 
mosl  weekly  arrivals  by  long  ocean  voyage, 
it  was  a  verj  open  question  at  first  if  Eng- 
land could  protect  her  shipping  sufficiently 
to  continue  our  supply,  while  if  she  found 
her  own  supply  endangered,  it  wras  in  her 
power  to  place  at  any  time  an  embargo  on 
all  exports  of  the  metal  both  from  England 
and  the  sources  of  supply  in  the  East  that 
she  controls.  No  wonder  a  scare  took  place, 
and  in  less  than  a  week  almost  doubled  the 
Xew  York  spot  price  of  tin.  When  it  was 
proved  these  fears  were  groundless  it  was 
natural  the  extravagant  prices  thereby 
caused  should  have  disappeared.  What  was 
not  to  be  expected  was  that  in  March,  eight 
months  after  the  outbreak  of  war.  with  the 
seas  free,  and  production  in  the  East  Indies 
restored  from  the  financial  crash  that  mark- 
ed the  opening  of  hostilities,  a  congestion 
at  the  London  docks  should  have  taken 
place  thai  threatened  to  cut  off  shipments 
to  Vmerica.  Consequently  the  price  of 
tin  advanced  here  almost  25  cents  per  pound 
above  the  price  touched  in  October,  and 
with  almost  as  much  excitement  as  during 
the  opening  days  of  la  I  Vugust,  and 
tin-  realization  thai  the  metal  was  reaching 
her     enemies     through     neutral     countries 

has   forced   England  to  declai imbargo 

.hi  all  shipments  except  under  special  license. 

\\  e   ci  insider   the   tin   situation   pre 
certainty  of  a   return   to  normal  transporta- 
tion facilities.     While  ii   is  necessarj    b 

tain     licenses     t"    ship    tin     to     America    the 

Kcenses  will  be  freely  issued,  hence  we  will 

ibtain    all   of   the   metal    we    need    since   the 

supply    and    production    abroad      i-     ample 

fore   the   present    high    pi  ici  -   are   cer- 

Neither   do   we 

i  he  future  anything  thai   is  to 

itii  >n   i  if  the  excil  ed   a  nd   sens   tion  tl 


te  p  fin   is   not   us<  'i 

in     war    munitions,    and 

than   the  normal   consun 

to   be        pei  !    d  while  the  war  lasts.  But  with 

new  and  unexpected  di     elopments  likely  to 

come  up  during  the  war.  prediction-  are  use- 

1.:--. 

SPELTER.—  It  i-  quite  natural  with 
the  war  raging  in  that  small  portion 
of  Europe,  Belgium,  and  the  western  bord- 
ol  Germany,  where  nearly  all  the  l-'.uro- 
melters  are  situated,  that  the 
financial  effects  of  war  should  have  been 
overcome  by  the  prospect  that  in  a  few 
months  America  would  be  called  on  to  sup- 
ply Europe  with  a  large  portion  of  this 
metal.  Bui  it  was  hardly  to  be  expected, 
that   with   this   certainty  before   u-.  our  mar- 

iii  the  failure  of  this  demand  to  ma- 
terialize, should  have  for  four  months  there- 
after experienced  a  dulness  with  price-  but 
little  better  than  for  the  month  pit 
the  war  on  the  stagnant  condition  of  home 
consumption  and  the  fear  that  as  the  pro- 
duction had  been  running  fuller  than  ever 
and  that  stocks  were  very  large  explains 
thi-.  Hut  a  great  surprise  was  in  store  and 
it   came   with    the   first   weeks  of  January. 

The  government  figures  of  production, 
consumption  and  stocks  which  are  usually 
issued  at  the  beginning  and  the  middle  of 
each  year,  and  on  which  the  trade  depends 
for  it>  information  as  to  the  statistical  posi- 
tion, were  very  strangely  not  issued,  and 
instead,  a  trade  paper,  issued  -tatistics 
which  they  claimed  to  be  the  result  of  re- 
port- received  from  nearly  all  the  produ- 
cer-, showing  the  production  had  been 
as  anticipated,  very  large,  but  that  the 
stock-  were  on  January  1  only  about  23,500 
ton-,  or  less  than  half  of  what  was 
erally  expected  ["hi  result  of  these  - 
tic-  was  a  rapid  advance,  and  within  the 
next     two     month-     prices     almost      I 

•  tnied    b)    i  ni  irmi  ius    buying    fi 
port.      There    has    since    been    a    reaction   of 
aboul    i !  ic    fr  'in    the    sensational   pi  i 
i  tc    f.o.b.    East    St.    I  a  mis 
or  early  March.    A.S 
ernmenl 

I  lici  e  is  i  lieving  man- 

ipulation   lias    played   a    part   in    this    sensa- 

tional  in  'id  ilia;  :t  >.■■ 

time    In 

rly    March.     While   the 
demand    is    certain    I  i    continue,    and 
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the  higher  grades  of  spelter  used  for  am- 
munition are  certain  to  be  very  scarce, 
Still,  unless  there  is  a  groat  improvement 
in  the  American  home  consumption,  stocks 
are  sure  to  increase.  With  large  stocks 
lower  prices  are  likely  to  rule.  The  enor- 
mous profits  of  the  ore  producers  and 
smelters  that  present  prices  afford,  insures 
an    enormous    production. 

LEAD  --Tin-  movement  in  this  metal  has 
irprising.     For  two  months  after 
the    war    broke    out    there    was    no    change 
i'er   in    the    price    frorh    the   basis    rul- 
ing  the    mi  mth    be)  during  I  Ic- 
tobei    and   early   November  even   a    slightly 
ached.     Since  then  there 
has  been  a  slight  recovery  and  this  ha?  put 


the  market  a  little  over  3-jc  per  pound  high- 
er than  it  was  before  the  war  commenced. 
li  i-  significant  the  small  recovery  was  in 
the  face  of  very  large  export  demand  dur- 
ing the  past  two  months.  The  explanation 
is  that  lead  does  not  enter  as  much  into 
war  munition  as  people  generaly  imagine, 
al  -.  i  that  the  production  abroad  has  not  been 
interfered  with  to  the  extent  of  the  pro- 
duction of  spelter  and  some  of  the  other 
metals.  Lead  enters  very  largely  into  large 
industrial  enterprises  which  have  been 
severely  held  up  by  financial  conditions  cre- 
ated by  the  war.  The  statistical  position 
is  a  big  item  but  there  are  no  lead  statistics 
available,  thus  the  prospects  point  to  a 
strong,  steady  market  and  higher  price-. 


RELATIVE   COSTS  OF    BLACK  AND 
GALVANIZED  SHEETS. 


The  high  cost  of  spelter  forcing  the 
sheet  mill-  to  advance  their  price-  on  gal- 
vanized sheets  by  about  $15  a  ton  while 
making  no  advance  in  black  sheets,  has 
totally  disarranged  the  usual  relations,  as 
to  adaptability,  in  these  two  commodities. 
All  views  have  to  be  revised.  With  the 
sprea.ds  that  have  hitherto  obtained  be- 
tween black  and  galvanized  sheets  users 
have  definite  conclusions  as  to  which  is  the 
more  desirable  product  for  given  uses,  but 
these  conclusions  must  now  be  largely  mod- 
ified, because  a  much  heavier  gauge  of 
black  sheet  than  formerly  sells  at  the 
equivalent  price  of  a  given  gauge  ol  gal- 
vanized. There  is,  of  course,  in  nearly  all 
instances  a  point  where  ii  does  nol  pay  to 
use  the  galvanized  product,  for  as  a  rule 
added  thickness  of  steel  givi  -  gre;  tei  dur- 
ability, just   a-   does   the  spelter  coating. 

The  important  part  played  by  stiffness  in 
the  >heet  is  often  lost  sight  of.  Why  does 
a  24  gauge  galvanized  sheet  last  much  long- 
er than  a  28  gauge  galvanized  sheet"-'  Tt  is 
not    tin  self    that   make-    tin 

difference,  for  the  thickness  of  coating  is 
approximately  the  same,  being  only 
ly  greater  in  the  heavier  gauge,  and  of 
■  iurse  the  coating  i>  not  stuck  on  more 
tightlj  in  '.'1  than  in  28  gauge.  The  chief 
cause  of  the  difference  is  the  greater  stiff- 
ness of  the  base  steel  offering  greater  re- 
sistance  to  vibration  from  wind  or  thi 
ation  of  machinery,  etc.  Such  greater  re- 
sistance   is    furnished    in    the    case    of      the 


heavier   steel    when    it   i-    painted   as   well    as 
when   it   is    galvanized. 

There  has  been  considerable  inquiry  in- 
to relative  costs  of  black  or  painted  and 
galvanized  sheets  and  we  have  therefore 
compiled  a  couple  of  tables,  given  here- 
with which  present  practically  the  whole 
subject.  Computations  are  necessary,  of 
course,  because  sheets  are  used  according 
to  area,  and  the  unit  of  comparison  is  there- 
fore a   given  area. 

Our  first  table,  referring  to  flat  sheets, 
takes  as  its  basis  the  cost  per  square  foot. 
In  the  left  half  of  the  table  there  are  set 
down  in  order  the  galvanized  sheet  gauges, 
with  the  weights  in  ounces  per  square  foot 
and  the  costs  per  square  foot,  figured  on  a 
mill  quotation  of  3.40c  basis  for  28  gauge,' 
with  the  standard  differentials  that  are  pub- 
lished regularly  in  our  columns.  In  the 
right  half  of  the  table  are  set  down  the 
black  sheet  gauges  which  approximate  most 
to  the  respective  galvanized  sheet 
costs,  the  costs  per  square  foot  based  on 
a  mill  quotation  of  l.sOc  basis,  weights  per 
square  foot  and  gauge  numbers  being  given. 

Our  second  table,  referring  to  con- 
sheets,  takes  as  its  basis  the  cost  per  square 
of  100  square  feet.  2j4-inch  corrugations,  the 
computation  of  cost  being  based  upon  the 
accepted  trade  weights  per  square  of  paint- 
ed and  galvanized,  and  using  the  regular 
extras  per  pound  above  the  pound  prices 
for  flat  -beets.  For  galvanized  she< 
extra   is    uniformly   5c   per   100   pounds,   for 
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;ating;    for   painted   Ihe   extras   arc   5c 
per  inn  pounds  fi  ir  corruj  tting,  plu 
LOO    pounds    for    painting   12    to    IS    vm  — 
10c   fi  >r    L9   in   3  I    gauges  I  ■ 

lllgl 

(  ompai  ing  Hal  sheets,  il  « ill  I n  I  hal 

in  can  purcli  i  2  i  oz.  black  al  a  shade 
less  price  than  LOJ  i  oz.  galvanized,  the  buy- 
er thus  seen  h  rablj  rrn  ire  than 
d  iuble  weight  by  buying  black;  while  28 
■  iz.  black  and  liyi  oz.  galvanized  :  i  at  the 
bame   ci  ist,  gn  ing   almost   double   vt  i 

ick.     In   very  heavj    materials,   t5  oz. 
black  and   26]       •■     galvanized 

Comparing  corrugated   roofing,   28   gauge 

galvanized  figures  out  $2.93  per  squan  .  and 

pne  would  have  to  buy  as  heavy  as  20  gauge 

d,    weighing    almost    twice    as    much 

in  order  to  spend  appn  iximal  ely 

as  much  money  on  the  painted  as  the  gal- 
i  mi.  ii|  would  cost.  This  makes  such  an 
extreme  comparison,  as  28  gauge 
nized  is  not  much  account  anyhow  for  roof- 
siding,  on  account  of  its  flimsiness 
when    exposed   to   wind,   that   we   carry   the 


ick  to  24  gauge, 
showing  that  '.' t  gauge,  110  pounds,  costs 
32   per  cent    l  -   gauge  galvanized, 

weighting  only  85  pi  iunds. 

["hose    who    want    the    best      results,      in 
[lent    structui 
galvanized   for   siding  and   20   gauge  galva- 
Eor  roofing,      ["he  ge  galvanized 

now  costs  $4.53  per  square,  while  at  $4.47 
pel  square  one  can  get  to  gauge  painted, 
weighing  80  per  cent  mure,  or  one  can  se- 
lect,  preferably,  20  gauge  painted,  weigh- 
ing 8  per  cent  g  27. per  cent 
less. 

Whether    the    basis    material    for   roofing 
in]    siding    is    black      sheets    or   galvanized 
sheets,    it    must    be    kept    painted   to   secure 
i    results.     There   is   really  little  dis- 
tinction,    though    the   average   user   feels   no 
doubt   that    the   Mack   requires  more  careful 
attention    than    the    galvanized.      With    the 
iving  tu   be  effected  in  first  cost  by 
using  painted   instead   of  galvanized  mater- 
ia   one   can    readilj    afford   to   be  very   par- 
ticular about  the  painting. 


Black   and   Galvanized  Sheets. 
:omparisons  based  on  standard  mill  quotations,    1.80c    for   black.   3.40c   for  gal- 
with    recognized    standard    extras  and   differentials. 


Flat 

Sheets. 

—  Galvani 
Wi  ight 

zed  — 
oz. 

Black 

Gauge 

Cost  per 

Cost  per 

Weight  oz. 

Gauge 

number. 

per  sq. 

ft. 

sq.  ft. 

sq.   ft. 

per  sq 

number. 

30 

10] 

2.4:; 

2  in 

24 

20 

29 

" 

" 

" 

•• 

28 

ir 

2.66 

" 

'■ 

" 

26 

u 

2.81 

2.80 

28 

19 

34 

isy2 

3.41 

3.20 

32 

18 

22 

4.15 

3.88 

40 

16 

20 

26^ 

4.64 

4.36 

4.", 

15 

Corrugated  Roofing. 

G 

ilvanized  — 

Paii 

Gauge 

\\ 

eight 

,  lbs. 

Cost  pet 

Cost  per 

Weight,   lbs. 

Gauge 

number. 

per  square, 

square 

quare. 

per   sqi 

number. 

1.98 

110 

-.'I 

2.45 

136 

22 

28 

85 

2.93 

- 

20 

27 

91 

3.00 

" 

■' 

" 

26 

98 

3.09 

" 

" 

"l 

124 

IS 

22 

151 

i  I" 

16 

20 

5.07 

•' 

•• 
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DUMPING  60,000  TONS  OF  CANADIAN  RAILS. 


C.  W.  Barron,  owner  of  the  Wall  Street 
Journal,  the  Boston  News  Bureau  and  the 
Philadelphia  News  Bureau,  one  oi  the 
keenest  newsgatherers  in  the  world  and  a 
man  who  sees  things  as  they  are,  made 
some  months  ago  a  searching  inquiry  into 
the  circumstances  of  the  great  European 
war  and  stated  as  one  of  the  chief  causes 
of  the  war  the  use  Germany  had  made  of 
her  "scientific  tariffs",  measures  by  which 
the  precise  things  that  Germany  needed 
for  further  industrial  expansion  were  al- 
lowed to  come  in  and  the  things  whose 
importation  would  be  detrimental  were 
kept  out.  Germany  did  not  use  high  tariffs 
to  give  hothouse  culture  to  her  industries 
nor  low  tariffs  to  curb  her  trusts,  for  she 
fostered  those  trusts  and  made  them  a 
benefit  to  the  country.  The  wretched  com- 
parison between  Germany's  scientific  tariffs 
and  the  miserable  hodge  podge  the  United 
States  is  laboring  under  is  an  unmitigated 
disgrace. 

What  is  there  scientific  in  the  United 
States  tariff?  By  their  fruits  ye  shall  know 
them.  The  Algoma  Steel  Company,  at  the 
Canadian  Soo,  in  January  and  February, 
sold  25,000  tons  of  rails  in  relatively  small 
lots  to  our  railroads  in  the  central  west, 
and  early  in  March  sold  35,000  tons  of  rails 
to  the  Illinois  Central,  making  a  total  of 
60,000  tons  of  rails  which  will  come  into 
the  United  States  duty  free  under  the  pres- 
ent law.  There  may  be  additional  sales, 
as  it  is  understood  the  Canadian  mill  set 
out  to  sell  100,000  tons. 

There  is  no  price  agreement  on  rails  in 
the  United  States.  The  railroads  and  the 
rail  mills  are  both  of  the  opinion  that  for 
the  safety  of  the  public  no  attempt  should 
be  made  to  make  rails  too  cheap  and  that 
the  efficient  method  of  attaining  the  best 
possible  rail  at  a  reasonable  and  fair  ex- 
pense is  to  have  a  standard  price,  $28  for 
Bessemer  and  $30  for  open-hearth  rails, 
and  then  compete  to  get  the  best  rail  that 
can    be    secured    for   the    price,   with    extras 


■  lor    cases    in    which    a    railroad    lor    special 
service  desires  a  rail  of  extraordinary  qual- 
ity.    The  rails  being  furnished  are  substan- 
tially as  good  as  can   be  furnished.    -. 
and  year  out,  for  the  money. 

Now  comes  our  unscientific  tariff  and 
places  rails  upon  the  free  list.  The  Can- 
adian rail  mill,  deprived  of  its  normal 
Canadian  market  through  the  conditions 
prevailing  in  Canada,  looks  across  the 
border  and  decide.,  rather  than  have  its 
plant  idle,  to  make  Mich  .sacrifices  as  may 
be  necessary  in  order  to  take  a  tonnage  in 
the  United  States.  In  the  case  of  the  35,- 
000  tons  of  rails  for  the  Illinois  Central 
the  price  seems  to  have  been  about  $27.40, 
delivered  at  the  lake  terminal  of  the  road.' 
i'  price  would  have  been  $30. 
Chicago  or  Ensley,  and  as  some  of  the  rails 
would  have  had  less  freight  from  Ensley 
than  from  Chicago,  the  saving  to  the  rail- 
road was  a  trifle  less  than  the  apparent 
$2.60.  It  is  understood,  however,  that  the 
Canadian  mill  agreed  to  certain  terms  that 
the  Vmerican  mills  would  charge  an  extra 
upon,  submitting  to  the  "nick  and  break 
test"  while  giving  in  addition  a  five-year 
guarantee. 

It  is  quite  wide  of  the  mark  for  any  one 
to  suggest  that  the  officials  of  the  Illinois 
Central  were  unpatriotic.  They  have  a 
duty  to  their  stockholders,  besides  which 
they  might  at  some  time  be  called  into 
account  by  the  Interstate  Commerce  Com- 
mission if  they  refused  the  apparent  saving 
that  the  Canadian  mill  offered.  At  any 
rate  the  Congressional  majority  and  the 
administration  that  gave  the  country  free 
rails   consider   themselves   patriotic. 

Here  is  a  concrete  result  of  the  Ameri- 
can tariff.  Can  any  one  show  how  the 
people  of  the  United  States,  or  any  part 
of  them,  have  been  benefitted  by  the  Ill- 
inois Central  episode.  How  the  country 
as  a  whole  has  been  injured  it  is  quite  un- 
necessary to  point  out. 
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U.  S.  STEEL  CORPORATION  REPORT. 


I  he  report  of  the  United  States  Steel 
Corporation  for  1914  shows  that  the  vol- 
ume of  business  done  by  all  compaives  dur- 
ing the  year,  as  represented  by  their  com- 
bined gross  sales  and  earnings  totaled  $558,- 
414,933,  as  compared  with  $796,894,299  in 
L913,  a  decrease  of  $238,479,300.  After  al- 
lowing for  dividends  and  other  charges, 
there  was  a  deficit  of  $16,971,983,  making 
the  total  undivided  surplus  as  of  December 
::l,  1914,  exclusive  of  profits  earned  by  sub- 
sidiary companies  on  :nter-compan3 
of  products  on  hand  in  inventories,  $135,- 
n  172.  Excluding  intercompany  business 
and  railroad  and  miscellaneous  receipts,  the 
to  outsiders  of  manufacturing,  iron 
ore  and  coal  and  coke  companies  were  $380,- 
228,143  in   1914  against  $518,999,605  in  19*3. 

In  his  report  to  stockholders  Chairman 
I'..  II.  Gary  says:  "Since  January  1,  1915, 
there  has  been  a  material  improvement  in 
the  bookings  of  export  business,  and  it  is 
at  present  equal  to  the  average  of  the  last 
three   years. 

The  comparative  income  account  is  as 
follows: 

1914.  Decrease. 

Earningsf     $81,746,517     $65,420,098 

Less   interest    10,082,902  *97,630 


Balance     ot     earn- 
ings     $71,663,615    $65.517. 729 

Less  charges,   viz.: 

To  depreciation  and 
extraordinary  r  e- 
placement    funds..    17,044,183        6,928,192 

To  sinking  funds  on 
bonds  of  subsidi- 
ary companies  ...  1.903,041  *52,563 
I  o  sinking  funds  on 
U.  S.  Steel  Corpo- 
ration bonds    6,195,982         *158,183 


Net  income  in  year .  $46,520,407    $58,800,284 
Deduct     interest     on 

U.    S.    Steel    bonds 

outstanding,    etc...   23,371,789      58,6 
Add    net    balance    of 

sundry  charges  and  «_-_- 

credits    ...    124.978         *912,67S 


Balance    $23,496,768    $57,720,217 

Dividend     on     U.     S. 
stock,   viz.: 
Preferred,     7     per 

cent 25.210.677     

Common : 
1913,    5%;     1914, 
3%  ' 1 5,249,075      10.166.050 

Surplus  net  income  _ 

in   the  year....  $$16,971. 983    $47,354,16/ 


Appropriated  from 
surplus  net  income 
on  account  of  ex- 
penditures  made  on 
authorized  appro- 
priations for  ad- 
ditional property 
and  construction 
and  the  discharge 
of  capital  obliga- 
tion-     


15,000,000 


Balance   of   surplus 
fo,-    the    year...t$16,971,983     $32,554,167 

i  hairman   tiary's  report  adds: 

"Contemporaneously  with  the  decrease  in 
demand  for  and  output  of  commodities 
vas  a  decline  in  the  prices  obtained 
for  nearly  all  classes  of  products.  The  de- 
nt" prices  received  in  1914,  as  com- 
pan  >1  with  1913,  averaged  $2.54  per  ton  on 
the  total  tonnage  of  rolled  and  other  fin- 
ished products,  and  accounted  in  round 
figures  for  $23,000,000  of  the  total  decrease 
of  $65,420,098  in  the  earnings  for  1914  as 
compared    with    tin     i      nit  oi     the    pre- 

vious year. 

"The  decreases  in  production  of  tubes 
and  of  merchant  steel  and  bars  were  also 
somewhat  larger  than  the  average  percent- 
age of  reduction  for  the  aggregate  ton- 
nage of  all  products.  The  total  output  for 
the  year  of  all  classes  of  rolled  and  other 
finished  steel  products  for  sale  equaled 
only  about  62  per  cent,  of  the  total  annual 
capacity  of  the  plants.  The  cement  pro- 
duction was  about  76  per  cent,  of  the  an- 
nual  plant   capacity. 

"The  shipments  of  all  classes  of  products 
to  customers  outside  of  the  organization 
during  1914.  in  comparison  with  the  ship- 
ments during  1913,  were  as  follows: 

Decrease 

Domestic  shipments—  1914.  Tons.         %. 

RSS^du?M<rther...fin'  7,982,325     2,430,105     23. J 

^rTaW^p..^!'     494,144  '42,164  '9.3 

Iron    or^  coal    and    coke..    1,153,575  463,594  287 
Sundry      materials      &      by- 

products     80,357  8,487  9.6 

Total     tons    all    kinds    of  

materials,  except  cement  9,710,401  2,860,022  22.8 

Universal     Portland    cement  .„,„,,,  ,,, 

(barrels)      9.117,752  1,265,131  12.3 

Export    Shipments — 

Rolled    steel     &    other    fin-  anna,  •-  < 

ished    products     1,096,234  660,094  37.« 


•Increase.     tExclusive    of    charges    for    interest    on 
bonds  and  mortgages  of  subsidiary  companies.     ^Deficit. 
Balance    of    surplus    December    31,     1914, 
.,    of  profits  earned  by  subsidiary 

companies    on     inter-company     sales    of 
lets    on    hand    in    inventories     (see 

note    below)      $135,204,471 

Note  — .\n  amount  of  the  surplus  of  subsidiary 
companies  to  the  extent  of  $8,278,545.  at  December 
31,  1914,  representing  profits  accrued  on  sales  of 
materials  and  products  to  other  subsidiary  companies 
and  on  hand  in  latter's  inventories,  is  deducted  from 
the  amount  of  inventories  included  under  current 
assets    in    consolidated    general    balance    sheet. 
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Sundry     male 
products     .  . 


190 


450     70.3 


Total    tons    all    kinds    of 

materials       1,1-14, 214        668,858     36.9 

Aggregate  tonnage  of  rolled 

steel    and    other    finished 

products    shipped    to    both 

domestic  and  export  trade  9,078,559     3,090,199     25.4 
Total      value      of      business 

(covering     all     of     above 

tonnage) — 

Domestic       337,444,052  113,737,479    25.2 

Export      42,784,091    25,033,983    36.9 


$380,228,143  138,771,462  26.7 
'"The  average  number  of  employes  in  the 
service  of  the  corporation  and  the  subsid- 
iar\  companies  during  the  entire  year  1914 
was  179,353,  compared  with  22S.906  in  1913, 
a  decrease  of  21.65  per  cent.  The  total 
amount  of  the  payrolls  in  1914  was  $162,- 
379,907,  m  comparison  with  $207,206,176  in 
the  preceding  year,  a  decrease  of  21.63  per 
cent.  The  average  salary  or  wage  per  erh- 
ploye  per  day,  exclusive  of  the  adminis- 
trative and  selling  forces,  was  $2.88,  and  in- 
cluding all  employes,  $2.97  per  day.  These 
average  rates  were  slightly  higher  than  the 
averages  for  1913,  owing  to  the  fact  that  the 
general  advance  in  wages  made  in  1913  did 
not  take  effect  until  February  1  of  that 
year. 

"Construction  work  on  the  new  steel 
plant  at  Duluth,  also  on  the  new  cement 
plant  at  same  place,  together  with  work  on 
the  adjoining  town  site  of  Morgan  Park, 
progressed  actively  until  the  early  fall  of 
1914,  when  construction  operations  were 
materially  curtailed  because  of  the  severe 
depression  in  the  iron  and  steel  industry. 
By  the  expenditure  of  about  $3,000,000  ad- 
ditional these  plants  will  be  ready  for  oper- 
ation. It  is  hoped  business  conditions  may 
warrant  the  completion  of  the  work  during 
the   current   year. 

"On  account  of  the  disturbed  and  uncer- 
tain condition  of  the  steel  industry  pre- 
vailing at  the  close  of  the  year,  the  large 
number  of  employes  who  at  that  time  were 
laid  off  because  of  mills  being  shut  down 
or  running  only  on  part  time,  and  also 
because  of  stuck  market  conditions,  it  was 
decided  not  to  offer  the  employes  the  usual 
annual  privilege  of  subscribing  for  stock 
under  the  plan  which  had  been  observed 
(luring  each  of  the  preceding  twelve  years. 
At  the  close  of  the  year  there  were  40,719 
employes  who  had  subscribed  during  the 
preceding  five  years  and  who  then  either 
held  stock  certificates  in  their  own  names 
ur  were  paying  for  subscriptions  in  install- 
ments. 


During   the    year    there    was  disbursed 
by  the   trustees  of  the   United  States   Steel 

and    Carnegie    Pension    Fund    the  sum     of 
$548,980.     At    the    close    of   the    year    there 

were  2.521  names  on  the  pension  rolls." 

The  production  of  raw,  semi-finished  and 
hnished   products   by   subsidiary   companies 

in   the    year    1914,   compared   with  the   year 

Iron   ore   mined —                                1914.  1913. 

In    Lake    Superior    ore    region:     Tons.  Tons 

Missabe    range     10,894,463  21,634,206 

Vermilion    range     1,112.854  1,301,163 

Gogebic    range     1,469,601  1,871,700 

Menominee    range     874,909  980,346 

Marquette    range     496,896  583,266 

In    Southern    ore    region: 

Tennessee  Coal,   Iron  &  E.    R. 

Co.'s    mines    2,186,258  2,367,770 

Total     17,034,981  28,738,451 

Limestone    quarried     4,676,479  6,338,509 

Coal    mined — 

For    use    in     the    manufacture 

ji    coke    15,890,382  24,081,192 

I- or    steam,    gas   and    all   other 

purposes     5,271,911  6,705,381 

Total     21,162,293  30,786,573 

Coke  manufactured — 

In    bee-hive    ovens 7,092,792  11,062,138 

In    by-product    ovens 4,081,122  5,601,342 

Total     11,173,914  16,663,480 

Blast    furnace    production — 

Pig   iron    9,909,062  13,879,706 

Spiegel      25,397  65,236 

Ion '-manganese     and     silicon       117,998  135,788 

Total     10,052,457  14,080,730 

Steel    ingot    production — 

Bessemer    ingots    4,151,510  6,131,809 

Open    hearth    ingots 7,674,966  10,524,532 

Total     11.826,476  16.656,361 

Rolled    and    other    finished    steel 

products    for   sale — 
Steel     rails     (heavy    and    light 

tee    and    girder) 978,907  1,927,745 

Blooms,     billets,     slabs,     sheet 

and    tin    plate    bars 921,826  842,175 

Plates     689,241  1,108,147 

Heavy     structural     shapes....       613,739  998,624 
Merchant     steel,     bars,     hoops, 

bands,    skelp,    etc 1,423,740  2,024,192 

Tubing    and    pipe 818,435  1,186,740 

Wire    rods    164,153  174,478 

Wire   and   products   of   wire..    1,380,376  1,432,182 
Sheets    (black  and   galvanized) 

and    tin    plate 1,075,419  1,280,537 

Finished     structural     work 521,225  652,363 

Angle  splice  bars  and  all  other 

rail     joints     129,849  256,676 

Spikes,   bolts,    nuts   and    rivets        62,133  86,465 

Axles      64,662  159,075 

Steel    car    wheels 53,638  93,375 

Sundry  steel  and  iron  products.       117,169  152,064 

Total     9,014,512  12,374,838 

Spelter     28,031  30,424 

Sulphate    of    iron 30,212  33,829 

Barrels.  Barrels. 

Universal    Portland    cement..   9,116,000  11,197,000 


-O-O-o- 
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OUR  SMALL  RAIL  PRODUCTION. 


I  he  year  1914  was  certainly  an  "off  year" 
in  rail  production.  It  was  well  known  that 
demand  was  very  light,  but  the  official  sta- 
tistics iere  in  this  issue  make  a 
particularly  poor  showing,  the  total  rail  pro 
duction  in  1914  being  44.5  per  cent,  less 
than  that  of  1913  and  S1.0  per  cent,  less 
than  that  of  190o,  the  banner  year. 

There  were,  of  course,  other  influences 
than  hard  times  or  the  Interstate  Com- 
ni.  nr  Commission  that  caused  the  ex- 
tremely light  production  of  1914.  These  in- 
tiii.  ii'  es  alone  could  not  make  the  produc- 
tion in  one  year  less  than  half  what  it  was 
eight  years  earlier.  There  was  a  special  de- 
mand for  rails  for  the  steam  roads  in  a  cer- 
tain period,  the  high  point  of  which  was 
1906,  because  a  large  proportion  of  the  rails 
in  service  were  light,  unable  to  stand  up  un- 
der the  heavier  cars  and  locomotives  that 
had  rapidly  come  into  vogue,  and  so  a 
quantity  of  replacement  had  to  lie  done 
quickly.  The  new  rails,  being  of  - 
more  suited  to  the  duty,  are  standing  up 
much  better. 

That  was  one  of  the  causes  of  the  1906 
rail  production  being  so  heavy,  as  compared 
with  the  production  in  more  recent 
It  may  be  several  years  before  the  1906  rec- 
ord is  passed.  Such  a  thing  is  not  new  in 
rail  production  statistics.  There  was  a 
maximum  reached  in  1887,  due  to  the  build- 
ing of  new  road,  and  that  record  was  not 
broken  until  1899,  12  years  later.  More- 
over, there  were  heavy  imports  in  1887,  so 
that  the  apparent  consumption  of  that  year 
was  not  exceeded  until  1901,  14  years  later. 

It  may  lie  interesting  to  estimate  where 
tlie  rails  went.  The  total  production  in  1914 
was  1,945.095  tons.  The  exports  were  174,- 
680  ion-,  or  62  per  cent  less  than  in  1913, 
so  that  the  export  trade  tell  off  more  than 
the  domestic.  There  was  238,423  tons  of 
rails  under  50  pounds  per  yard,  and  while 
some  of  this  tonnage  was  exporteil  the  ma- 
im pari  stayed  at  home  and  did  not  go  to 
sir. on  road-,  but  to  various  industrial  oper 
ations.  Then  there  was  130.889  tons  of  gir- 
der and  high  T  rails  for  electric  and  street 
railways,  a  decrease  of  29.9  per  cent,  from 
1913,  or  much  less  decrease  than  there  was 
in  the  total.  Then  there  was  a  tonnage  of 
-Mini. nd  T  rails  that  went  to  industrial 
Operations  and    to   electric    lines. 

Making     allowance      for      these 
items,    it    appears    that     in     1914    there    was 
about     1,300,000    tons,    6l     a    trifle    more,    that 
went     to     the     regular     steam     roads.       The 


Railway  Age  Gazette  reported  2.127  miles 
of  first  and  multiple  track  added  in  1914 
by  the  steam  roads,  but  did  not  report 
yard  and  siding  track.  Taking  the  total 
of    all    new    track    at    2,500    mil 

it    to   be   laid   in   85-pound   rails   on 

erage   would   show  334,000  tons  used 

for    new    track,    an    outside    estimate,    leav- 

ibstantially    one   million    tons    a 
resenting    the     replacements    by    the     steam 

i  ruing    importance,    the    idea 
exceeded     as     traffic     grew,     and     a    million 

at  years  ago,  by  a  study  of  •. 
data     that     v..  -I     at     the     time    as 

ordered  for  replacement,  in  a  very 
That  is  an  annual  estimate  we 
p.  .or  year  industrially,  indicates  to  our 
mind  that  the  railroads  were  not  extremely 
dly  in  their  work.  What  cut  down 
the  total  production  so  greatly  was  the 
extremely  small  amount  of  new  construc- 
tion and  the  exceptionally  light  exports. 
There  have  been  several  years  in  which 
that  that  was  practically  a  minimum  to  be 
more  than  10,000  mile-  of  new  steam  track 
was   laid. 

The     Bessemer     rail     has     almost 
peared.      Of    rails    reporti  d     bj     pn 
(excluding    the    tonnage    of    rerolled    rails) 
comprised     only     17.5     per    cent, 
whereas   it    was   not   until    1911.   three   years 
earlier,    that    the    open-hearth    rail     ■ 

-etner.  Even  this  17.5  per  cent. 
of  Bessemer  rails  in  1914  was  probably 
nearly  all  "exceptional"  in  one  way  or 
another.  Thus  of  rails  85-pound  and  over 
the  Bessemer  proportion  wtes  only  10.9 
per  cent,  and  it  is  quite  likely  that  a  con- 
siderable part  even  of  that  tonnage  was 
exported.  The  regular  steam  and  electric- 
roads  have  practically  abandoned  the 
Bessemer  rail.  That  is  rather  a  sudden 
development,  seeing  that  in  1906.  only  eight 
years  earlier,  open-hearth  rails  cons 
only  4.7  per  cent,  of   the   total. 

11    w   many  people   consider   the   expense 

d  in  this  change?  The  steel  interests 
have   built   the  open-hearth   plant   no 
at    great   expense,  and   the    Bessemei 
is  rendered  correspondingly    useless.  These 
things   cost   money.      Somebody   has   I 

aveling  public  has  not  paid  and  the 
railroad-     have     not     paid,     seeing    that     the 
industry   in    1906   made   practically   -I  I 
tons  0     rails,  with  scarcely  any  open-hearth. 
and    th(  innual    productioi 

then   has   been   less   than   3.000,000  to' 
steel    mills   have   quietly   stood   the   expense 
and  we  cannot  recall  a  public   word 
plaint  from  them. 
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RAIL  PRODUCTION  STATISTICS. 


The  Bureau  of  Statistics  (Philadelphia)  of  the  American  Iron  and  Steel  Institute, 
presents  the  official  statistics  of  rail  production  in  the  United  States  in  1914.  The 
figures    all    refer    to    gross    tons    of    2,240    pounds. 

Production   of    Rails  By  Processes. 

Years.              Open-hearth.         Bessemer.         Rerolled.*     Electric.          [ror  Total. 

1S97     500              1,644,520                JJ                   2,872  1,647,892 

1898     1,220              1,976,702                a.  t-                   3,319  1.981,241 

1899     523              3,270,585               _l£                                          1,592  2,272.700 

1900     1,333              2,383,654                |                         695  2,385,682 

1901     2,093              2,870,816                u   |                    1,730  2,874,639 

1902     6,029               2,935,392                 Si                     6,512  2,947,933 

1903     45,054              2,946,756                ;     r                    .....                  667  2,992,477 

1904     145,883              2,137,957.            £  ^                    871  2,284,711 

1905     183,264              3,192,347               J3    ""    «>              318  3,375,929 

1906     186,413              3,791,459               '£  "jj  .Z              15  3,977,887 

1907     252,704              3,380,025               4   ^  -              925  3,633,654 

1908    571,791              1,349,153               -g  £  J              71  1,921,015 

1909     1,256,674              1,767,171               ~    £  c                 f                   3,023,845 

1910    1,751,359              1,884.442               >S  J   £                 t                      230  3,636,03] 

1911    1.676,923              1,053,420                91,751                  462                 234  2,822,790 

1912    2.105,144              1.099,926              119,390              3,455               3,327,915 

1913     2,527,710                 817,591               155,043              2,436               3,502,780 

1914     1,525,851                  323,897                95,169                 178               1,945,095 

*  Rerolled  from  old  steel  rails  and  renewed  rails  which  the  manufacturers  could  not 

classify    as    Bessemer   or    open-hearth,      f  Small   tonnages   rolled   in   1909   and   1910   but 
included    with    Bessemer    and    open-hearth   rails   for  these  years. 

Girder  and  high  T  rails  for  electric  and  street  railways  are  included  in  the  figures 
given  above.  For  recent  years  the  tonnage  thus  included  was  as  follows:  1911.  205.409; 
1912,    174,004:    1913,    195,659;    1914.    136,889  gross   tons. 

There  were  24  works  active  in  1914  making  rails,  there  being  14  that  made 
open-hearth,  nine  that  made  Bessemer,  one  that  made  electric  rails  and  ten  that  re- 
newed rails  or  rerolled  old  rails.  Among  the  total  24  works,  of  course,  there  were 
some  that  practiced  more  than  one  process. 

Production  of  Rails  by  Weights    and  Processes,    1914. 

Under  50  lbs.  50  less  85  lbs.  85  lbs.  and  over.  Total. 

Kinds.                           Gross  tons.       Gross  tons.  Gross  tons.        Gross  tons. 

Open-hearth    96,068             211,414  1,218,369  1,525,851 

Bessemer     78,280               97,063  148,554  323,897 

Rerolled    64,061                  1,358  39,750  95,169 

Electric    14                     30  134  17S 


Total     238,423  309,865  L,396,807  1,945,095 

Included  above  is  the  annual  production  of    alloyed-treated    rails,    shown    separately 
in  the  following  table. 

Production  of  Alloy-Treated   Steel   Rails,   1914. 

Production  by  process    - 
Total.  Open-hearth 

Alloys.  Production.  and  electric.         Bessemer. 

Titanium    23,321  22,831  490 

Manganese    4,616  4,616 

Total     27.937  27,447  490 
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TOPICAL  TALKS  ON  IRON. 


XXV.     How    Materials   are   Sold:    Finished    Steel. 


In  previous  talks  we  have  discussed  how 
ore,  coke,  scrap,  pig  iron  and  unfinished 
steel  are  sold.  Those  products  really  are 
sold,  but  with  much  of  the  finished  stei  I 
that  changes  ownership  eventually  there  is 
no  definite  sale.  Often  the  courts  have  been 
called  upon  to  determine  at  what  stage  in 
the  course  of  the  various  operations  in- 
volved in  a  legal  change  of  title  to  real  es- 
tate the  sale  was  actually  consummated,  and 
the)    have  succeeded  in  deciding  such 

In  the  case  of  a  large  tonnage  of  finished 
steel  the  first  operation  is  the  making  oi  "a 
contract",  whereby  A  "sells"  and  B  "buys" 
a  certain  quantity  of  steel  of  a  certain  gen- 
eral description,  as  plates,  merchant  bars  or 
sheets,  the  "specifications"  to  be  given  in 
equal  monthly  quantities  over  a  period  of 
time,  generally  three  or  six  months.  If 
those  specifications  are  not  furnished  the 
shipment  is  not  made.  When  specifications 
have  been  furnished  the  so-called  buyer  fre- 
quently undertakes  to  cancel  or  change  the 
specification,  as  the  so-called  seller  usually 
acquiesces. 

Such  so-called  "contracts"  are  really  op- 
tions, and  how  loos,  the  practice  has  been 
is  illustrated  in  interesting  fashion  by  the 
fact  that  the  mills  felt  they  had  instituted 
a  great  and  valuable  reform  recently,  when 
they  established  rather  generally  the  prac- 
tice that  in  a  contract  for  three  or  six 
months  each  month's  quota  of  specifications 
should  be  considered  a  separate  item  where- 
by if,  for  instance,  the  buyer  did  not  spec- 
if) the  January  quota  that  tonnage  would  be 
canceled  and  could  not  be  specified  in  Feb- 
ruary or  March  in  addition  to  the  quotas 
all  itted    for   those   months. 

The  practice  just  outline,!  does  nol  oh 
tain  with  all  finished  steel  by  any  means. 
Tt  is  the  common  practice  in  the  i 
sale-  to  jobbers,  and  applies  to  the  majoritj 
of  ordinary  manufacturing  consumers.  It 
does  not  apply  to  buyers  who  are  in  the 
habil     of     taking     large     contracts     for     their 

finished  product.  Thus  the  structural  shop, 
in  bidding  on  a  large  contract  For  fabri- 
cated steel,  usually  obtains  an  option  on  the 
specific  tonnage  of  steel  required,  the  op- 
tion automatical!)  becoming  a  contract  in 
case  the  Fabricated  steel  contract  is  secured. 


Likewise    in    the    case    of   large    orders   for 

freight  cars  the  car  shop  secures  an  option 
on  the  steel  that  may  be  required  for  the 
particular  car  order. 

In  steel  selling  circles  there  has  been  con- 
iderabli  di  cu  ion  in  recent  years  as  to 
how  the  selling  practice  may  be  improved 
by  making  contracts  more  binding.  At  first 
there  seemed  to  prevail  an  idea  that  the 
wording  of  the  contract  was  the  vital  ele- 
ment and  some  serious  efforts  were  made 
npose  a  form  of  wording  that  would 
change  trade  practices.  It  has  since  become- 
more  generally  recognized,  however,  that  it 
is  not  the  form  of  the  contract,  but  the  sub- 
stance of  the  operations,  that  must  be 
changed.  It  would  be  a  financial  impossi- 
bility, very  frequently,  for  buyers  to  live 
up  to  the  contracts  that  were  commonly 
made  a  few  years  ago,  since  as  a  rule  the 
Inner  of  the  steel  must  sell  it  again  in  the 
same  or  a  more  finished  form.  When  a  con- 
tract is  made  the  seller  cannot  but  realize 
as  well  as  the  buyer  the  uncertainties  in- 
volved. In  a  rough  way  the  uncertainties 
may  he  said  to  increase  as  the  square  or 
the  cube  of  the  term,  so  that  the  uncertain- 
ties in  a  six-month  contract  are  from  four 
to  eight  times  as  great  as  those  in  a  three- 
month  contract,  and  thus  it  has  become 
recognized  that  the  greatest  reform  is  to 
shorten  the  contract.  In  many  cases  con- 
tracts formerly  made  for  six  months  or  a 
year  are  mm    made  for  three  months  only. 

Ilie   steel   products  of  the   steel  works  are 
usually  sold  by  weight,  but  there  are  a  iiitm- 
bi  i    ol    exceptions.      \\  Idle  nails  are   Si 
weight    in    a    sense    the    unit    is    the    ki 
the   keg    is   mad.'    to    weigh    100   pound-,    but 
tiie  count   i-  ii\    l.es  and  not  by  bulk  weight 
of  the   shipment.      Fabricated   wire   fence   is 
sold  by  the  roil.     Pipe  is  sold  by  thi 
there  being  a  standard  list  giving  prici 
foot    of    differ  being 

made  in  discounts  from  list.  Tin  plate  is 
sold    h\    aria,    most    tin    plate    being 

a  base  box  of  31,360  square  inches, 

that    being  the  equivalent  area  of  112  s 

14  s  20  inches   in  sizi        !  i  tual  product 

as  shipped  is  a  "case",  the  case  containing 
more   or  less  than  a  base  box 

size  and  numbci  "i  sheets  it  ci  nl 
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THE  SITUATION. 

Merchant  pig  iron  production  is  at  a 
slightly  greater  rate  than  the  low  rate  that 
was  continued  with  practically  no  change 
from  October  to  February  inclusive.  Steel 
mill  operations  are  at  an  average  rate  of 
more  than  65%  of  capacity,  with  isolated 
but  important  cases  of  mills  operating  at 
80  to  90%  of  capacity. 

Pig  iron  prices  arc,  on  the  whole,  very 
steady,  and  at  an  exceptionally  low  level, 
our  composite  being  at  $12,865.  This,  bar- 
ring a  short  lived  exception  during  March. 
is  the  lowest  average  since  1904. 

Unfinished  steel  is  at  a  slightly  higher 
level  than  had  obtained  since  early  Novem- 
ber but  is  inactive,  consumers  being  cov- 
ered by  old  contracts. 

Finished  steel  prices  are  very  steady,  at 
a  slightly  higher  average  level  than  a 
month  ago  and  at  an  average  of  fully  $2 
a  ton  higher  than  obtained  in  December. 

The  merchant  blast  furnaces,  with  the 
exception  of  the  Buffalo  group,  have  less 
business  on  their  books  than  at  any  time 
since  November.  The  steel  mills  have  a 
slightly  larger  volume  of  contract  business 
on  books  than  a  month  or  two  months  ago, 
but  the  change  is  not  material.  They  have 
a  very  small  amount  of  business  on  books 
actually  specified,  as  they  are  making  ship- 
ments practically  as  fast  as  orders  are 
booked,  but  here  and  there  slight  accumu- 
lations exist. 

The  March  Movement. 

Pig  iron  was  dull  in  all  markets  in  March 
with  the  exception  of  the  Buffalo  market. 
The  furnaces  in  that  district  engineered  a 
movement  of  about  a  week's  duration,  be- 
ginning about  March  18th  which  in  quick- 
ness, volume  of  turnover  and  total  number 
of  sales  made  excelled  the  movement  in 
Buffalo  iron  the  second  and  third  weeks  of 
last  November.  At  that  time  the  Buffalo 
furnaces  sold  at  about  $1.50  lower  than  had 
been  done  at  any  previous  low  point  in  this 
history  of  that  market,  sales  being  made 
at  $12  and  at  a  shade  less,  f.o.b.  furnace. 
In  the  March  movement  the  average  seems 
to  have  been  about  $11.75,  or  possibly  a 
trifle  more.  Reports  have  had  it  that 
$11.50  was  done,  but  this  was  probably  ex- 
ceptional. Between  the  November  and 
March   movements   the    Buffalo   market   had 


been  marked  up  about  $1  a  ton  and  the 
market  is  now  in  process  of  making  a  simi- 
lar advance.  The  Buffalo  furnaces  seem  to 
havi  established  a  practice  of  letting  down 
the  bars  at  intervals  and  buyers  seem  quite 
content  to  act  with  them  when  the  time 
comes.  The  Buffalo  furnaces  do  not  sell 
simply  in  a  well  defined  tributary  territory. 
but  apparently  go  as  far  afield  as  necessary 
to  gather  tonnage,  into  New  England,  clear 
to  the  seacoast  to  compete  with  southern 
iron,  and  directly  east  and  even  southeast, 
to  compete  with  eastern  Pennsylvania  fur- 
naces in  lields  until  recently  regarded  as 
the   sole   property  of  the   eastern   furnaces. 

A  fact  which  it  is  difficult  to  comment 
upon  is  that  the  records  of  the  American 
Pig  Iron  Association  show  that  at  the 
monthly  meeting  preceding  this  drive  the 
Buffalo  furnaces  contributed  cost  data 
which  indicated  by  the  association's  com- 
posite method  of  compilation  that  the  aver- 
aye  cost  of  making  pig  iron  in  the  Buffalo 
district  was  $12.72  per  ton. 

The  November  movement  in  Buffalo  pig- 
iron  was  followed  by  greater  activity  in 
other  districts.  The  March  movement 
seems  to  have  had  a  reverse  influence,  re- 
ports from  most  districts  indicating  that 
buyers  were  so  disturbed  by  the  Buffalo  de- 
cline   that    they   concluded    to   postpone   ac- 

1 ■     't  is  not  easy  to  understand  such  an 

attitude,  seeing  that  to  move  the  iron  in 
March  the  Buffalo  furnaces  practically  took 
off  a  paper  advance  that  had  occurred  after 
the  November  movement,  whereas  other 
districts  had  not  made  such  a  paper  ad- 
vance. 

There  was  little  contracting  for  steel 
products  in  March,  although  it  was  the  end 
of  the  quarter  month,  the  reason  being  that 
large  buyers  had  as  a  rule  already  con- 
tracted, a  few  in  December,  at  the  time 
they  placed  contracts  for  first  quarter,  and 
others  in  January  and  February.  The  next 
heavy  contracting  movement  will  be  when 
—or  if— they  take  hold  largely  for  third 
quarter,  at  some  time  in  the  present  quarter. 

Specifications  against  contracts  were 
heavier  in  March  than  in  February,  con- 
tinuing the  market  improvement  that  be- 
gan in  this  respect  in  December.  The  vol- 
ume of  contracting  is  accurately  indicated 
by  the  rate  of  steel  mill  operations,  as  the 
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mills  have  been   filling  orders  practically  as 
fast   as   received. 

Mill  Operations. 
We  estimate  steel  mill  operations  during 
March  at  fully  65%  of  capacity,  against 
55%  in  February,  40  to  45%  in  January 
and  not  over  35%  in  December.  These  per- 
centages are  in  terms  of  ingol  capacity,  not 
finishing  capacity.  There  is,  as  usual,  an 
i  scess  of  finishing  capacity  over  steel  mak- 
ing capacity,  whereby  if  steel  departments 


were  operated  at  capacity  the  various  finish- 
ing departments  would  operate  at,  say  80 
to   100' i    of  their  respective  capacities. 

In  point  of  productive  activity  the  vari- 
ous branches  operated  in  approximately  the 
following  order,  the  first  named  showing 
the  highest  rest;  Tin  plate,  wire,  merchant 
bars,  pipe,  sheets,  plates,  structural  shapes, 
rails. 

Steel  Prices. 

The    large    steel    mills    have    carried    out 


PIG   IRON   PRICES. 


(Averaged  from  daily  quotations;  at  Phil 
prices   are   delivered) 


adelphia,    Buffalo,    Cleveland    and    Chicago, 
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essemer 

,  Basic,  No.  2  fdy,  Basic 

No.  2 

X   fdy, 

Cleve- 

Chi- 

Birm- 

mangan 

nace 

-Valley 

Phila 

Phila. 

Buffalo 

land. 

cago. 

ingham. 

ese.* 

cokei 

1913- 

Jan.    . . 

17.25 

16.50 

17.50 

18.00 

18.49 

17.50 

17.75 

18.48 

13.72 

65.00 

3.85 

Feb.     . 

17.25 

16.43 

17.12 

17.75 

18.23 

17.22 

17.44 

17.87 

13.46 

65.00 

2.60 

Mar.    . 

17.20 

16.14 

16.60 

17.50 

17.81 

16.79 

16.75 

17.75 

13.04 

64.00 

2.47 

April    . 

17.00 

15.87 

15.66 

17.00 

17.49 

15.96 

15.41 

17.60 

12.60 

61.00 

2.20 

May 

17.00 

15.25 

14.73 

16.50 

16.77 

15.58 

15.56 

16.67 

11.74 

61.00 

2.15 

June   . . 

16.34 

14.50 

14.18 

16.50 

16.26 

14.43 

14.95 

16.24 

10.89 

61.00 

2.20 

July    .. 

15.86 

14.40 

13.88 

15.90 

15.66 

14.01 

14.68 

15.38 

10.50 

59.00 

2.50 

Aug.    . 

15.63 

14.09 

13.94 

15.25 

15.56 

14.20 

14.50 

15.44 

10.85 

56.70 

2.50 

Sept.    . 

15.75 

14.00 

14.00 

15.25 

15.97 

14.25 

14.55 

15.50 

11.20 

54.50 

2.37 

Oct.   .. 

15.67 

13.97 

13.83 

15.25 

15.94 

14.25 

14.73 

15.50 

11.48 

50.28 

2.10 

Nov.    . 

15.23 

13.28 

13.57 

15.13 

15.61 

13.96 

14.35 

15.43 

10.80 

50.00 

1.88 

Dec.    . 

14.95 

12.83 

13.38 

14.75 

14.98 

13.32 

13.76 

14.83 

10.50 

47.00 

1.77 

Year    . 

16.26 

14  77 

14.87 

16.2' 

16.56 

15.12 

15.37 

16.39 

11.73 

57.87 

2.38 

1914— 

Jan.    . . 

14.06 

12.51 

13.00 

14.25 

14.69 

12.76 

13.30 

14.35 

10.63 

43.42 

1.88 

Feb.   .. 

14.13 

13.21 

13.21 

14.00 

14.88 

13.02 

13.56 

14.46 

10.52 

38.33 

1.90 

Mar.   . 

14.20 

13.05 

13.25 

14.10 

15.00 

13.38 

13.75 

14.75 

10.75 

38.40 

1.92 

April    . 

14.00 

13.00 

13.25 

14.25 

15.00 

13.75 

14.21 

14.75 

10.52 

38.00 

1.9X) 

May   . 

14.00 

13.00 

13.17 

14.10 

14.91 

13.57 

14.25 

14.68 

10.50 

38.00 

1.83 

June  .. 

14.00 

13.00 

13.00 

14.00 

14.51 

13.01 

14.35 

14.21 

10.29 

38.00 

1.80 

July   .. 

14.00 

13.00 

13.00 

14.00 

14.40 

13.00 

13.81 

14.38 

10.06 

37.50 

1.75 

Aug.    . 

14.00 

13.00 

13.00 

14.00 

14.28 

13.18 

13.75 

14.44 

10.00 

moot 

1.71 

Sept.    . 

14.00 

13.00 

13.00 

14.00 

14.68 

13.25 

13.75 

13.85 

10.00 

S3.00 

1.70 

Oct.    .. 

13.97 

12.88 

12.89 

14.00 

14.29 

12.74 

13.73 

13.48 

10.00 

68.00 

1.65 

Nov.    . 

13.75 

12.50 

12.75 

14.00 

14.24 

L2.33 

13.50 

13.10 

10.00 

68.00 

1.60 

Ore.      . 

13.75 

12.50 

12.75 

13.50 

14.25 

13.13 

13.30 

13.40 

9  67 

68.00 

1.60 

Year    . 

13.99 

12.89 

13 .02 

H.0-: 

14.50 

13.09 

13.76 

14.17. 

10.24 

i  72 

1915- 

Jan.    . 

13.75 

12.50 

12.75 

13.50 

it  IS 

L3.25 

13.45 

9.50 

6S.00 

1.55 

Feb.     . 

13.64 

12.7)0 

12.75 

13.50 

14.50 

1  :  85 

13.25 

13.50 

9.50 

6S.00 

1.55 

Mar.     . 

13.60 

12.50 

l :.'  7  5 

13.50 

14.35 

11.74 

13.25 

'.i  12 

■ 

*  c 

ontract 

price,  f 

o.b.  Ba 

timore 

fProm 

pt,   f 

!■    Connellsvill 

e   ovens 

t 

Spot   s 

lipment 

no   contract 

market. 
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the  program  they  announced  individually 
early  in  February  with  respect  to  bars, 
plates  and  shapes,  that  the  price  would  be 
1.10c  for  specifications  received  during  Feb- 
ruary, 1.15c  for  March  and  1.20c  for  second 
quarter.  The  market  is  now,  nominally  at 
least,  1.20c,  but  in  some  at  least  of  the 
products  there  is  more  or  less  shading  by 
eastern  and  Chicago  district  mills.  The 
large  mills  are  disposed  to  stand  by  their 
program,  not  so  much  as  a  matter  of  prin- 
ciple as  because  they  are  fairly  comfortably 
fixed.  They  may  lose  orders  now  and  then 
but  are  not  likely  to  be  seriously  disturbed 
unless  at  some  later  time  they  find  they  are 
losing   tonnage   that   should   be    specified   in 


the  second  quarter,  on  old  contracts  written 
at    less    than    1.20c. 

Specifications  for  wire  products  came  in 
freely  during  March,  most  large  contracts 
being  on  the  basis  of  $1.50  for  nails,  though 
by  two  successive  advances  the  wire  market 
has  been  nominally  at  least  on  at  $1.60 
basis.  It  has  been  understood  that  all  the 
$1.50  contracts  expired  not  later  than  April 
1st,  and  the  test  in  April  will  be  whether 
specifications  will  be  obtainable  easily  on 
$1.55   contracts. 

Black  sheets  showed  a  slight  firming  up 
about  the  middle  of  March,  above  the  1.80c 
level,  but  lost  the  gain  before  the  end  of 
the  month.     Galvanized  sheets  continued  to 


FINISHED  STEEL 

PRICES, 

(Avera 

ge   from  daily  quotations 

f.o.b. 

Pittsburgh.) 

C 

omposite 

Wire 

Cut 

Sheets 

Tin 

Finished 

Shapes 

Plates 

.  Bars 

Pipe. 

Wire 

Nails. 

Nails. 

Black. 

Galv. 

plate. 

steel. 

1913  — 

January    . . 

.    1.50 

1.50 

1.40 

80 

1.55 

1.75 

1.70 

2."2 

3.47 

3.60 

1.7737 

February    . 

.     1.45 

1.45 

1.40 

80 

1.55 

1.75 

1.70 

2.35 

3.50 

3.60 

1.7625 

March 

1.45 

1.45 

1.40 

80 

1.56 

1.76 

1.70 

2.35 

3.50 

3.60 

1.7646 

1.45 

1.45 

1.40 

79*4 

1.60 

1.80 

1.70 

2.35 

3.45 

3.60 

1.7743 

May    

1.45 

1.45 

1.40 

79^4 

1.60 

1.80 

1.70 

2.35 

3.40 

3.60 

1.7786 

June    

1.45 

1.45 

1.40 

79 

1.55 

1.75 

1.70 

2.29 

3.38 

3.60 

1.7719 

July   

1.45 

1.45 

1.40 

79 

1.50 

1.70 

1.70 

2.?5 

^.31 

3.60 

1.7600 

August    . . 

.     1.45 

1.44 

1.40 

79J4 

1.47 

1.67 

1.60 

2.20 

3.25 

3.60 

1.7400 

September 

.    1.40 

1.40 

1.40 

80 

1.43 

1.63 

1.60 

2.12 

3.17 

3.60 

1.7093 

October    . 

.     1.39 

1.36 

1.39 

80 

1.40 

1.60 

1.60 

2.04 

3.08 

3.50 

1.6779 

November 

.     1.34 

1.29 

1.30 

80 

1.40 

1.60 

1.60 

1.98 

2.98 

3.40 

1.6203 

December 

.  .    1.24 
1.42 

1.21 
1.41 

1.22 
1.38 

80 

7954 

1.35 
1.50 

1.55 
1.70 

1.60 
1.66 

1.90 
2.21 

2.90 
3.28 

3.40 
3.56 

1.5558 

Year   . . . 

1.7241 

1914— 

January   . . 

.  .    1.20 

1.20 

1.20 

80 

1.33 

1.53 

1.60 

1.86 

2.86 

3.40 

1.5394 

February 

.     1.25 

1.21 

1.22 

79^ 

1.40 

1.60 

1.60 

1.95 

2.95 

3.40 

1.5794 

March 

1.21 

LIS 

1.20 

79J/J 

1.40 

1.60 

1.60 

1.95 

2.95 

3.40 

1.5638 

April    .... 

1.18 

1.15 

1.15 

79  H 

1.40 

1.60 

1.60 

LEO 

2.89 

3.39 

1.5337 

1.15 

1.14 

1.14 

80 

1.38 

1.58 

1.60 

1.85 

2.79 

3.30 

1.5078 

1.10 

1.12 

80 

1.30 

1.50 

1.58 

1.81 

2.75 

3.30 

1.4750 

July    

1.11 

1.12 

80 

1.32 

1.52 

1.55 

1.80 

2.75 

3.30 

1.4805 

August    . . 

.     1.18 

1.18 

1.18 

80 

1.37 

1.57 

1.55 

1.8S 

2.87 

3.50 

1.5421 

September 

.     1.20 

1.19 

1.19 

80 

1.40 

1.60 

1.55 

1.9S 

2.97 

3.48 

1.5630 

October 

.     1.16 

1.14 

1.15 

so 

1.40 

1.60 

1.55 

1.96 

2.96 

3.25 

1.5236 

November 

..    1.11 

1.09 

1.11 

81 

1.39 

1.59 

1.55 

1.88 

2.88 

3.25 

1.4769 

December 

..    1.05 

1.05 

1.05 

81 

1.31 

1.51 

1.55 

1.83 

2.80 

3.20 

1.4324 

Year    .... 

1.16 

1.14 

1.15 

80 

1.37 

1.57 

1  57 

1.S9 

2.87 

3.35 

1.5182 

1915— 

January    . . 

..    1.10 

1.10 

1.10 

81 

1.34 

1.54 

1.58 

1.80 

2.80 

3.10 

1  4554 

February 

.     1.10 

Lie 

1.10 

80^ 

1.38 

1.58 

1.55 

1.80 

3.09 

3.10 

1.4716 

March 

1.15 

1.15 

1.1.') 

sfl 

1.40 

1.60 

1.55 

1.85 

3.40 

3.15 

1  5098 
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be  quoted  by  mills  on  the  3.40c  basis,  but 
very  little  tonnage  was  obtained  at  the 
figure,  consumers  either  holding  off,  buying 
from  jobbers  at  cut  prices,  or  being  satis- 
fied with  mill  deliveries  they  could  obtain 
on  i 'bl  contracts.  Towards  the  close  of  the 
month  several  mills  were  taking  busim 
less  than  3.40c  basis,  but  whether  or  not 
this  was  confined  to  gauges  heavier  than 
No.  28  is  not  certain.  As  the  galvanized 
sheet  advance  originally  made  by  the  mills, 
attributed  to  the  extremely  high  price  oi 
spelter,  was  an  equal  amount  per  ton  on  all 
gauges,  they  could  readily  afford  to  shade 
prices  on  heavy  gauges  even  though  they 
might  not  make  a  cent  in  filling  a  28  gauge 
order  at  3.40c. 

Exports. 
In  the  four  months  ending  January,  the 
latot  month  for  which  export  statistics  are 
available,  the  total  exports  of  the  lines  re- 
ported by  weight  averaged  139,000  gross 
tons  a  month.  While  current  reports  of 
large  individual  export  orders  booked  are 
probably  as  inaccurate  as  the  reports  of 
last  September  and  October,  totally  dis- 
credited by  the  government  returns  of  ac- 
tual exports  which  appeared  later,  there  is 
fairly  trustworthy  information  that  since 
the  first  of  the  year  export  orders  have  been 
running  much  heavier  than  formerly,  per- 
haps at  double  the  old  rate.  Whether  the 
tonnage  can  all  be  shipped  is  another  mat- 
ter, it  being  very  difficult  to  secure  bot- 
toms, but  as  to  a  large  part  at  least  of  the 
orders  placed  by  governments  involved  in 
the  war  these  governments  will  find  the 
bottoms,  at  whatever  cost  necessary.  It  is 
possible  that  exports  are  now  running  at 
200,000  to  300,000  tons  a  month,  but  exports 
even  at  300,000  toils  a  month  would  repre- 
sent less  than  20$  of  the  current  produc- 
tion. The  export  trade  is  distinctly  not  the 
backbone  of  the  iron  and  steel  market  at 
present. 

It  is  important  to  note,  however,  that  the 
export  trade  is  having  an  important  senti- 
mental effect  upon  the  market,  in  that  as 
regards  the  bulk  of  the  export  tonnage  sold 
tile    prices    are    higher    than    are    beil 


ized    in   current   shipments   in   the   domestic 
trade.      In    the    case    of    tin    plate    then 
wide    divergence. 

Prospects. 

The  condition  of  the  steel  trade  is  mar- 
velous. With  business  more  or  less  gen- 
erally prostrated,  with  railroad  buying  at 
an  extremely  low  ebb.  with  scarcely  any 
at  all  being  invested  in  permanent 
works,  and  with  only  very  moderate  sup- 
port from  the  export  trade,  the  steel  in- 
dustry  has  reached  a  stage  of  operating  at 
somewhat  more  than  65%  of  capacity.  If 
normal  conditions  mean  that  railroads, 
should  take  the  same  proportion  of  the 
steel  output  as  they  did  in  1906,  that  there 
should  be  as  large  a  proportion  of  the  out- 
put go  into  permanent  works,  new  factor- 
ies, bridges,  buildings,  power  development 
plants  and  the  like,  as  was  the  case  in 
1906,  and  if  the  steel  industry  ought  to  ship 
as  large  a  percentage  of  its  output  abroad 
as  it  did  in  1912,  then  the  steel  industry  is 
altogether  undersized  and  cannot  possibly 
meet  the  normal  demand.  Furthermore, 
there  is  every  reason  to  believe  that  the 
industry  is  not  able,  and  will  not  be  able 
under  present  conditions,  to  operate  at  its 
physical  capacity,  by  reason  of  an  insuffi- 
cient supply  of  labor. 

A  careful  scrutiny  of  the  demand  the  steel 
mills  have  lately  experienced  indicates  that, 
on  the  whole,  it  is  such  as  is  likely  to  be 
continued  indefinitely,  while  there  is  room 
for  a  further  expansion  in  this  current  de- 
mand for  an  increase  due  to  better  business 
conditions  generally,  ami  there  is  room  in 
addition  tor  a  very  large  expansion  in  rail- 
road demand  and  in  demand  for  materials 
that  enter  into  permanent  structure! 
railroad  and  general  investment  demand 
has  been  extremely  light. 

The   steel   industry   is  likely  to  lose   little 
if  any   of   the   improvement   it   has   recently 
experienced,  while  it  is  confronted  with  the 
possibility,  within  a  few  months,  of  di 
reaching    a   volume   impossible   of  m 
with    consequent     spectacular    advances     in 
prices,    particularly    of    crude    and    Si 
ished   materials. 
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April 


COMPOSITE  STEEL. 

Computation  for  April  1,  1915: 

Pounds.  Group.         Price.     Extension. 

2'  _.  Bars  1.20  3.000 

V/2  Plates  1.20  l.soo 

1  '  _•  Shapes  1.20  1.800 

]/2  Pipe    (M-3)         2.00  3.000 

l'_  Wire  nails  1.60  2.400 

1  Sheets  (28  bl.)    1.80  1.800 

Tin   plates  3.20  1.600 

Hi   pounds    15.400 

One  pound    1.5400 

Averaged  from  daily  quotations: 

1911.  1912.  1913.  1914.  1915. 

Jan.  1.7415  1.5123  1.7737  1.5394  1.4554 

Feb.  1.7520  1.4878  1.7625  1.5794  1.4716 

Mar.  1.7590  1.4790  1.7646  1.5638  L.5098 

April  1.7S0O  1.5206  1.7742  1.5337       

May  1.7510  1.5590  1.7786  1.5078       

June  1.6817  1.5794  1.7719  1.4750       

July  1.6701  1.6188  1.7600  1.4805       

Aug.  1.6394  1.6784  1.7400  1.5421       

Sept.  1.6090  1.7086  1.7093  1.5632       

Oct.  1.5461  1.758S  1.6779  1.5236       

Nov.  1.4930  1.7750  1.6203  1.4769        

Dec.  1.4812  1.7789  1.5558  1.4324       

Year  1.6570  1.6214  1.7241  1.5182       

SCRAP  IRON  &  STEKL  PRICES. 

Melting  Bundled  No.  1  R.  R.  No.  1  No.  1  Heavy 
Steel.       Sheet.     Wrought.  Cast,    Steel,  Melfg, 
Pitta.       Pitts.       Pitts.      Pitts.      Phila.   Ch'go. 
1913— 

July  12.50  8.75  13.35  12.30  11.15  10.60 

Aug.  12.40  8.25  13.25  12.50  11.85  10.75 

Sep.  12.60  8.00  13.00  12.50  12.25  10.60 

Oct.  12.25  7.40  13.00  12.40  11.20  10.35 

Nov.  11.40  6.75  11.85  12.00  10.30  10.25 

Dec.  11.00  6.40  11.65  11.60  9.75  9.25 

Year  13.07  9.33  13.91  13.29  12.12  11.21 
1914— 

Jan.  11.25  7.00  12.20  12.00  10.50  9.25 

Feb.  12.00  8.25  12.80  12.50  11.50  10.70 

Mar.  12.25  9.00  12.85  12.40  11.50  10.50 

Apr.  13.25  9.00  12.00  12.15  10.80  10.00 

May  11.75  9.10  11.75  12.25  10.60  10.00 

June  11.75  9.10  11.75  12.25  10.50  9.80 

July  11.75  8.50  11.75  11.50  10.60  9.75 

Aug.  11.50  8.50  11.50  11.25  10.75  9.75 

Sep.  11.25  8.70  10.50  11.25  10.75  9.25 

Oct.  10.75  8.50  10.25  11.25  10.00  9.0t 

Nov.  10.10  8.10  10.25  10.75  9.25  8.25 

Dec.  10.50  S.50  10.50  11.00  9.65  8.40 

Year  11.42  S.52  11.51  11.71  10.53  9.55 
1915— 

Tan  11.40  9.20  10.75  11.25  10.30  9.00 

Feb.  11.70  9.25  10.75  11.25  10.70  9.20 

Mar.  11. SO  9.37  10.75  11.50  10.85  9.25 


COMPOSITE  PIG  IRON. 

Computation   for   April   1,   1915: 

One  ton  Bessemer,  valley   $13 

Two  tons  basic,  valley  (12.50)    25 

One  ton  No.  2  foundry,  valley 12 

One  ton  No.  2  foundry,  Philadelphia  14 
One  ton  No.  2X  foundry,  Buffalo  ...  12 
One  ton  No.  2  foundry,  Cleveland  ...  13 
One  ton  No.  2  foundry,  Chicago  ...  13 
Two  tons  No.  2  Southern  foundry, 

Cincinnati   (12.15)    24 

Total,  ten   tons    $12S 

One    ton     $12,865 


Ave 

Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Year 


raged  from  dai 
1911.  1912. 
14.375  13.420 
14.340      13.427 


14.425 
14.375 
14.242 
14.032 
13.926 
13.874 


13.581 
13.779 
13.917 
14.005 
14.28S 
14.669 


ly  quotations: 

1913.       1914.  1915. 

17.391      13.492  13.070 

17,140     13.721  13.079 

16.7?:,      13.S43  12.971 


13.819  15.386 

13.692  16.706 

13.532  17.226 

13.430  17.475 

14.005  14.823 


16.363  13.850 

15.682  13.808 

14.968  13.606 

14.578  13.520 

14.565  13.516 

14.692  13.503 

14.737  13.267 

14.282  13.047 

13.838  13.073 

15.41S  13.520 


UNFINISHED   STEEL 

AND  IRON  BARS. 


1913- 

Billets. 
Pitts. 

bars. 
Pitts. 

Rods. 
Pitts. 

—  Iror 
Phila. 

bars,  deliv. — 
Pitts.   Chi-go. 

Nov. 

20.50 

21.50 

26.00 

1.30 

1.45 

1.15 

Dec. 

20.00 

21.00 

25.25 

1.25 

1.37 

1.12 

Yea.- 

25.55 

26.43 

28.39 

1.51 

1.59 

1.45 

1914- 

Jan. 

20.00 

20.25* 

25.75 

1.24 

1.35 

1.11 

Feb. 

21.00 

22.00 

26.00 

1.28 

1.35 

1.14 

Mar. 

21.00 

22.00 

26.00 

1.38 

1.35 

1.15 

Apr. 

20.75 

21.75 

25.50 

1.23 

1.31 

1.14 

May 

20.00 

21.00 

26.00 

1.23 

1.29 

1.10 

June 

19.50 

20.35 

25.00 

1.23 

1.25 

1.08 

July 

19.50 

20.00 

25.00 

1.19 

1.25 

1.06 

Aug. 

20.17 

21.08 

25.25 

1.18 

1.25 

1.07 

Sep. 

20.75 

21.75 

26.00 

1.18 

1.20 

1.07 

Oct. 

20.00 

20.70 

26.00 

1.14 

1.20 

1.01 

Nov. 

19.25 

19.75 

25.00 

1.13 

1.20 

.96 

Dec. 

18.75 

19.25 

24.40 

1.12 

1.20 

.91 

Year 

20.06 

20.82 

25.50 

1.20 

1.27 

1.07 

1915- 

Jan. 

19.25 

19.75 

24.S0 

1.12 

1.20 

.97 

Feb. 

19.25 

19  ;:, 

25.00 

1.12 

1.20 

1.03 

Mar. 

I'.i  30 

19.80 

25.00 

1.13 

1.20 

1.10 

*   Premiums  for  Bessemer. 
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U.  S.  STEEL  CORPORATION'S  OPERATIONS. 


EARNINGS  AND  UNFILLED  ORDERS. 


Earnings  by  Quarters. 
Net  earnings  by  quarters  since 

Quarter.               1914.  1913. 

1st     $17,994,382  $34,436,802 

2nd    20,457,596  41,219,813 

3rd    22,270,002  38,450,400 

4th                   10,935,635  23,084,330 

i  1,663,615  137,181,345 

1911.  1910. 

$23,519,203  $37,616,877 

2nd    .  .            28,108,520  I"  I  fO  961 

3rd    39,522,725  37,365,187 

4th                   23,155,018  25,901,730 

Year    ....    104,305,466  I  11,054,755 


\  i  .. 


Lst 


1908: 
1912. 

$17,826,973 
25,102,206 
30,003,512 
35,181,923 

108,174,073 
1909. 

$22,921,369 
29,340,492 
38,246,90; 
40,982,746 

131,491,414 


1904.. 
1905.. 
1906.. 
1907.. 
1908.. 
1909.. 
1910.. 
1911.. 
1912.. 
1913.. 
1914.. 


Unfilled   Orders. 
(At  end  of  the  Quarter): 

First.  Second.    Third     Fourth. 

4,136,961  3,192,277  3,027,436  4,696,203 

5,579,560  4,829,655   5,865,377  7,605,086 

7,018,712  6,809,584  7,936,884  8,489,718 

8,043,858  7,603,878   6,425,008  4,642,553 

3,765,343  3,313,876  3,421,977  3,603,527 

3,542,590  4,057,939  4,796,833   5,927,031 

5,402,514  4,257,794  3,158,106  2,674  757 

3,447,301  3,361,058  3,611,317  5,084,761 

5,304,841  5,807,346   6,551,507  7,932,164 

7,468,956  5,807,317   5,003,785  4,282,108 

4,653,825  4,032,857  3,787,607  3,836,643 


BOOKINGS  AND  SHIPMENTS. 

In  this  table,  first  two  columns,  percent- 
ages of  bookings  and  shipments  to  total  ca- 
pacity, are  our  estimates,  while  last  column 
is  derived  from  official  reports  of  "unfilled 
tonnage"  while  third  percentage  column  is 
directly  computed  from  this  tonnage  column. 
Ship-  Book-      Dif-  Dif- 

ments.  ings.  ference.     ference. 


% 

% 

% 

Tons. 

May    

95 

41 

—54 

—654,440 

June    

93 

47 

—46 

—517,005 

July    

90 

55 

—35 

— 407,961 

August    .... 

90 

75 

—15 

—175,888 

September    . 

83 

74 

—18 

—219,683 

October    .  . . 

87 

74 

—40 

— 490,018 

November    . 

70 

59 

—11 

—117,430 

December    .. 

50 

40 

—10 

—114,239 

January   1914 

55 

83 

+28 

+331,572 

February    . . 

67 

105 

+38 

+413,764 

72 

40 

—33 

—372,615 

April    

67 

35 

—32 

—376,757 

62 

37 

—25 

—278,908 

June  

63 

66 

+  3 

+  34,697 

July   

64 

75 

+11 

+125,732 

August    .... 

67 

72 

+  5 

+   54,742 

September    . . 

62 

24 

—38 

—425,664 

October    . .  . 

55 

28 

—27 

—326,570 

November    . 

45 

32 

—13 

—136,505 

December    . . 

38 

82 

+44 

+512,051 

January    1915 

44 

81 

+37 

+411,928 

February    .  . . 

57 

66 

+   9 

+  96,800 

CAR  BUYING. 

Freight  cars  ordered: 

First  half   1913    114,000 

Second  half  1913   33,000 

Year    1913    

January,   1914    10,000 

February    13,000 

March    8,000 

April    10,000 

May    10,000 

June    15,000 

July    7,000 

August    3,100 


September 

October    . . 

November 

December 

Year,   1914 

1915 

Ji mil. n  J 

February 

March    .  .  . 


95 

1,725 

550 

1,150 


3,300 
4,255 

1.2S7 


80.000 


BRITISH  IRON  AND  STEEL  EXPORTS 

According  to  the  Board  of  Trade  returns, 
in  tons  of  2.240  pounds: 


1914— 

Pig  iron 

.     Rails. 

Tin  Piat 

e.  Total* 

Jan.     . . 

82,182 

57,904 

43,164 

467,449 

Feb.     .. 

59,832 

35,484 

41.744 

353,861 

Mar.    .. 

92,364 

40,207 

40,863 

414,902 

April 

93,396 

30,682 

44,296 

394,535 

Mav    . . 

95,037 

56,881 

48,628 

43^,648 

June    . . 

88,569 

39,700 

36,565 

356.06« 

July    .. 

74.617 

43,133 

47,237 

3S5.301 

Aug.    . . 

28,342 

22,763 

21,414 

211,605 

Sept.    .. 

37,793 

39,185 

23,440 

228,992 

Oct.    .. 

.     47,188 

37,005 

26,950 

263.S34 

Nov.    .. 

.    49,666 

16.181 

30,942 

240.617 

Dec.    .. 

31,705 

16.315 

30,254 

212.007 

Year 

90,405 

435,440 

435,497 

3,977,468 

1915— 

Jan.     .  . 

.     21,138 

24.411 

29,216 

230,204 

Feb.    .. 

21,934 

14,877 

2.",. 101 

198,804 

•  Includes  scrap,  pig  Iron,  rolled  Iron  and  steel 
cast,  and  wrought  Iron  manufactures,  bolts,  nuts. 
etc.,   but   not   finished  machinery,    boilers,    tools,    et;- 
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PRICE  CHANGES. 


Price    changes 
chant    pipe,    sheets 
commodities      used 
the  dates  named  are 
but  more  frequently 


in    merchant    bars,    structural    shapes,    plates,    wire    nails    mer- 

and    tin    plates      are     given   below,  with     dates.      These    are    the 

in      compiling      our     composite    finished    steel.     In     some     cases 

those  upon  which  prominent  producers  announced  price  changes, 

dates  are  merely  those  upon  which  our  quotations  were  changed. 


1913- 


Nov.    7 

Bars 

"     17 

Sheets 

"     25 

Bars 

"     25 

Plates 

"     25 

Shapes 

'     28 

Wire  nails 

De:.     2 

Sheets 

"       3 

Shapes 

4 

Plates 

"      11 

Bars 

"     22 

Shapes 

Dec.   31 

Sheets 

1914— 

Jan.     6 

Wire  nails 

7 

Sheets 

"     13 

Wire  nails 

"     2. 

Sheets 

"     30 

Sheets 

Feb.     3 

Pipe 

"        2 

Wire  nails 

4 

Shapes 

Mar.    9 

Shapes 

"    20 

Plates 

April  1 

Bars 

8 

Sheets 

"     17 

Shapes 

"     20 

Pipe 

"     27 

Sheets 

"     29 

Tin  plates 

May  19 

Bars 

"     22 

Wire  nails 

"     26 

Shapes 

"     29 

Plates 

-     29 

Wire  nails 

June     9 

Sheets 

"     19 

Bars 

"      19 

Shapes 

July  20 

Wire  nails 

1914— 

"     21 

Bars 

"     21 

Shapes 

"      23 

Plates 

"     30 

Tin    plate 

Aug.     5 

Tin   plate 

6 

Sheets 

"     11 

Sheets 

"     11 

Bars 

11 

Shapes 

1.15 

to  1.20 

1.35 
2.00 
1.30 

to  1.30 
to  1.95 
to  1.25 

.. 

14 
21 
31 

Tin  plate 
Wire  nails 
Sheets 

3.40 
1.55 

1.90 

to  3.60 
to  160 
to  2.00 

1.30 

to  1.25 

Sept 

16 

Tin   plate 

3.60 

to  3.30 

1.35 

to  1.30 

" 

26 

Sheets 

2.00 

to  1.95 

1.60 

to  1.55 

" 

29 

Bars 

1.20 

to  1.15 

1.95 

to  1.90 

•' 

29 

plates 

1.20 

to  1.15 

1.30 

to  1.25 

" 

30 

Tin  plate 

3.30 

to  3.25 

1.25 

to  1.20 

Oct. 

5 

Sheets 

1.95 

to  2.00 

1.25 

to  1.20 

7 

Shapes 

1.20 

to  1.15 

1.25 

to  1.20 

" 

22 

Sheets 

2.00 

to  1.90 

1.90 

to  1.80 

•' 

27 

Plates 

1.15 

to  1.10 

Nov 

2 

Pipe   (extra 

Zl/2%  removed) 

80% 

to      81% 

1.55 

to  1.50 

" 

5 

Bars 

1.15 

to  1.10 

1.80 

to  1.85 

'* 

5 

Shapes 

1.15 

to  1.10 

1.50 

to  1.55 

" 

18 

Sheets 

1.90 

to  1.85 

1.85 

to  1.90 

" 

24 

Plates 

1.10 

to  1.05 

1.90 

to  1.95 

24 

Wire   nails 

1.60 

to  1.55 

80% 

to79H% 

Dec 

1 

Bars 

1.10 

to  1  05 

1.55 

to  1.60 

" 

1 

Shapes 

1.10 

to  1.05 

1.20 

to  1.25 

3 

Tin   plate 

3.25 

to  3.20 

1.25 

to  1.20 

4 

Wire  nails 

1.55 

to  1.50 

1.20 

to  1.15 

28 

Tin    plate 

3.20 

to  3.10 

1.20 

to  1.15 

30 

Sheets 

1.S5 

to  1.80 

1.95 

to  1.90 

1915 

— 

1.20 

to  1.15 

Jan. 

1 

Bars 

1.05 

tO  1.10 

79^% 

to  80% 

1 

Plates 

1.05 

to  1.10 

1.90 

to  1.85 

" 

1 

Shapes 

1X5 

lr,  1. 10 

3.40 

to  3.30 

»" 

11 

Wire  nails 

1.50 

to  1.55 

1.15 

to  i.i2  y2 

Feb 

11 

Wire  nails 

1.55 

to  1.60 

1.60 

to  1.55 

11 

Pipe 

81% 

to      80% 

1.15 

to  1.12J4 

15 

Galv.  sheets 

3.00 

to  3.25 

1.12J4  to  1.10 

25 

Galv.  sheets 

3.25 

to  3.40 

1.55 

to  1.50 

Mar 

1 

Bars 

1.10 

to  1.15 

1.85      to  1.80 
1.1254  to  1.10 
1.12^4  to  1.10 
1.50      to  1.55 

1 

1 
1 

Plates                        1.10      to  1.15 
Shapes                       1.1Q      to  1.15 
Wire    galvanizing 

differential       40c      to  50c 

Mar 

15 

Shafting 

68% 

to      70% 

1.10 

to  1.15 

(New  list,  f 

o.b.  Pittsburgh 

1.10 

to  1.15 

instead  delivered) 

1.10 

to  1.15 

IT 

Wire  galvanizing  differential 

3.30 

to  3.35 

(by   A.S.  &Wr.Co.)   r,0c 

to     60c 

3.25 

to  3.40 

April  1 

Boiler  tubes 

75% 

1.80 

to  1.85 

1 

Bars 

1.15 

to  1.20 

1.80 

to  1.85 

1 

Plates 

1.15 

to  1.20 

1.15 

to  1.20 

1 

Shapes 

1.15 

to  1.20 

THE    STEEL   AND    METAL   DIGEST 


RON  AND  STEEL  IMPORTS  AND  EXPORTS. 


VALUE 

1910. 

January    $14,513,394 

February    13,949,082 

March    17,253,503 

April    16,529,260 

May     17,658,042 

June    16,503,204 

July     16,108,102 

August    17,628,537 

September    ..  .  16,776,178 

October    17,452,085 

November    .  .  .  18,594,806 

December    .  .  .  18,300,710 


OF  TONNAGE  AND 

NON-TONNAGE. 

iiiii 

1912. 

L913, 

1914.                 1915. 

$18,738,391 

$18,451,91  l 

$25,141,409 

$16,706,836     $18,053,421 

18,690,792 

21,  soi.r,;  u 

24,089,871 

16,520,260 

22,591,991 

24,474,799 

■■■    121,210 

20,551,137 

24,916,912 

26,789,853 

27,123,044 

20,639,569 

20,616,795 

28,050,247 

26,718,970 

19,734,045 

20,310,053 

24,795,802 

25,228,346 

18,927,958 

17,454,772 

24,917,952 

24,170.7111 

16,737,553 

20,013,557 

25,450,107 

23,947,440 

10,428,773 

19,875,308 

23,286,040 

22,831,082 

12,531,102 

20,220,833 

25,271,559 

25,193,887 

16,455,832 

20,823,061 

26,406,425 

20,142,141 

15,6S9,401 

22,186.996 

23,750,864 

22,115.701 

14,939.613 

Totals 


$201,271,903  $249,656,411   $289,128,420  $293,934,160  $199,861,684     $18,053,421 


EXPORTS  OF  TONNAGE  LINES—  Gross  tons. 

1908.  1909.          1910.  1911.  1912.           1913.  1914.  1915. 

January     74,353  70,109  118,681  152,362  151,575  249,493  118,770       139,791 

February    SI, 773  84,837  110,224  150,919  204,969  241,888  121,206 

March     96,681  94,519  124,980  216,360  218,219  257,519  159,998 

April     93,285  100,911  117,921  228,149  267,313  259,689  161,952 

May     64,041  109,808  135,306  178,589  307,656  242,353  139,107 

June     69,770  114,724  120,601  174.247  273.188  243,108  144,003 

July     86,796  100.850  127,578  162,S55  272,778  237,159  114,790 

August     86,244  105,690  131,391  177.902  282.645  209.856  86,599 

September    76,732  97,641  119.155  181,150  248,613  213,057  96,476 

October     85,766  110,821  129,828  186,457  251.411  220.550  147:.'':; 

November    71,130  116,105  155,138  187,554  233,342  175,961  140,731 

December     77,659  137,806  150.102  190,854  235,959  181.715  117,754 

Totals     961,242  1,243,567  1,540,895  2, 1S7.724  '.V.i  ts.tcr,   2.730,681  1,549,503       139,791 


Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 


IRON  ORE  IMPORTS. 

1912.           1913.  1914.           1915. 

154.11S  175,463  101,804         75,286 

129,693  188,734  112,574 

157,469  164,865  68,549 

178,502  174,162  111,812 

194,482  191,860  125,659 

180,122  241,069  188,647 

185,677  272,017  141,838 

178,828  213,139  135,693 

180,571  295,424  109,176 

202,125  274,418  114.341 

163,017  179,727  90.222 

199,982  223,892  51,053 


Totals      2,104.576  2.594.770   1.351,368      75,286 


Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 


33. 071 
20.S12 


IRON  AND  STEEL  IMPORTS. 

1911.        1912.  1913.  1914.        1915. 

20.00S  21,740  17,835     10,568 

11.622  25,505  14,309 

15,466  27,467  27.S29 

22,392      13,48]  85,742  30,585 

23,347      15.949  28.728  28,169 

29,399     21,407  36,597  23,076 

15,782     17,882  39,694  25,282 

10,944     20,571  IS.740  28,768 

14,039      IS. 740  19,941  38,420 

21,035     25,559  20.S40  22,754 

13,880     24,154  85,809  24,165 

19,665      21,231  26.454  9.493 


Total  256,903   225.072   317.260  290.394      10.568 
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IRON  AND  STEEL. 


IRON  AND  STEEL  IMPORTS 
AND  EXPORTS. 

The  latest  return  of  imports  and  exports 
in  detail  is  for  January.  The  figures  for 
January  and  many  preceding  months  are 
given  in  our  regular  table  on  the  previous 
page. 

The  tonnage  exports  in  January  amount- 
ed to  139,791  gross  tons,  showing  a  decided 
increase  over  December,  but  being  slightly 
below  those  of  October  and  November.  The 
January  exports  were  3  per  cent  in  excess 
of  the  average  for  the  preceding  three 
months. 

In  the  total  value  of  all  iron  and  steel 
exports  there  was  a  very  sharp  increase  in 
January.  This  was  doubtless  due  chiefly 
to  there  being  large  exports  of  relatively 
finely  finished  material  for  war  purposes, 
including  shrapnel,  lathes  and  metal  work- 
ing machinery  generally.  The  total  value 
of  all  iron  and  steel  exports  in  January,  in- 
cluding the  value  of  the  tonnage  items  as 
well  as  the  value  of  machinery,  etc.,  was 
$18,053,421,  making  it  the  best  month  since 
last  June,  and  showing  an  increase  of  15 
per  cent  over  the  average  of  the  preceding 
three   months. 

Automobiles  are  not  included  in  iron  and 
steel.  In  January  there  were  935  commer- 
cial cars  exported  and  1,803  passenger  cars, 
both  items  showing  a  large  increase  over 
the  average  of  the  preceding  six  months. 

Manganese  ore  imports  in  January 
amounted  to  9,849  tons,  against  26,243  tons 
in  December,  1,761  tons  in  November,  39,- 
836  tons  in  October,  and  a  total  in  the  year 
1914  of  283,294  tons. 

Iron  and  steel  imports  in  January  were 
inconsequential,  on  the  whole,  only  10,568 
gross  tons,  this  including  305  tons  of  rails. 


BAR  IRON  AVERAGES. 
Werage  realized  prices  on  shipments  of 
base  sizes  of  common  iron  bars  by  the  Re- 
public Iron  &  Steel  Company,  Union  Roll- 
ing Mill  Company,  Fort  Wayne  Rolling 
Mill  Company  and  Highland  Iron  &  Steel 
Company,  as  disclosed  by  wage  adjustments 
of  Amalgamated  Association  of  Iron,  Steel 
and  Tin  Workers,  price-  realized  in  bi- 
monthly periods,  governing  wage  rates  for 
succeeding  two  months. 

1913.  1914.  1915. 

January-February.     1.4831       L1590       1.024 

March-April     1.5430       1.176 

May-June    t.5272       1.1257 

July-August    1.5029        1.0928 

September-October    1.3931       L.0847 
November-Dec'ber     1.2030      1.037 
Year's   average    ....    1.4421        1.1125 

STEEL  MAKING  PIG  AVERAGES. 

Bessemer  and  basic  pig  iron  averages, 
compiled  by  W.  P.  Snyder  &  Company  from 
sales  in  the  valley  market  of  1,000  tons  and 


Bessemer. 

Basic. 

1914. 

1915. 

1914. 

1915. 

Jan.     . 

.    $14,035 

$13.5375 

L2.325 

$12.50 

Feb.    . 

.       14.225 

13.60 

13.059 

12.50 

Mar.     . 

.      14.1667 

13.60 

13.041 

12.50 

April 

.  .      14.00 

13.00 

May    . 

.       14.00 

13.00 

June    . 

1  Hill 

13.00 

July    .  . 

14.00 

13  mi 

Aug. 

14.00 

13.00 

Sept.    . 

.      14.00 

13.00 

Oct.    .. 

.       13.9375 

12.85 

Nov.   . 

.       13.6375 

12.477 

Dec.    .. 

.       13.75 

12.50 

Year     . 

13.9793 

12.854 

Above  prices  are  f.o.b.  valley  furnace;  de- 
livered Pittsburgh  is  95  cents  higher. 
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THE    STEEL    CORPORATION'S 
REPORT, 
vnop  ■    i     I      i  Si  eel 

i  !i  -I  pi  11  atii  m'i    i  epi  n  t,   i -^ u .•■  l   undi  r   d; 
March    L6th,   i-   given   elsewhere   in   this   is- 
sue.      I'ln'    in  nings    i"T    t"i    in     l  9  ll    were 

the    low  es1    on    record.      II nparisi  in    is 

as  follows: 

Steel 
Ti  ital  producl  -    \  i 

earnings.        for  salt     pi 
1902  ..    $133,  108,764        8,033,556      | 

l '.hi.;     109,171,152        7,458,879        1  1.64 

I'm;  73,176,523        6,792,780        10  77 

1905     I  L9,787,658       9,226,  186        I  !  98 

I .     .  1.56,624,373      10,578,433        14.81 

I'm;     160  964,61  t      10,376,1  12        15.51 

L908     91,847,71]        6,206,932        I  1.80 

190  I     131,491,414       9  359  660        13.34 

I 'J  l  ii     141,054,755      10,733,995        L3.14 

r.H  I     [04,305,466       9  176,248        1  1.01 

1912     108,  I74.r,;:;     12.506,619         8.65 

I'M  :     i:;7,IM.:;c     12,  17  1,838       l  1.09 

I  '.II 4     71,663,615        9,014,512  7.95 

According  to  our  composite  finished  steel 
erage   mai  ke!    pi  ices   were    L.7241c  in    1913 
and    1.5182c   in    191  I.   which    would   be   a    de- 
cline  of  $4.12   per   net    ton.     This,   however, 
does     m  'i     include    rails,      u  hich    ha\  e    m  il 

changed    in    prii  e.      I  li p  >ral  ii  m    report 

says  that  the  a  vera  ge  dei  line  in  its  pi  id 
nets  \\  as  $2  5 1  per  ti  in,  bul  bj  i  asi  m  i  if 
i  here  being  a  larger  proportioi  il  hi  more 
finished  products  (like  wire  products  and 
tin  plate)  in  191  I  than  in  1913,  the  total  val- 
ue of  shipments  decreased  011I3  26.7  per 
cenl .  while  tin  ti  nvnage  deci  ea  sed  25. 1  per 
cenl . 

Ih.'  -1  eel  1''  'i  p  iral  ii  m's  1 9  1 2  rcp>  irl  ga\  e, 
for  the  firsl  time,  a  statement  of  the  vol- 
ume ■  if  ii  -  sales,  exclusn  e  of  i  ■  mipany 
md  the  receipts  of  transportation  and 
raiscellanei  m  -  ci  unpanies.  Previously  it  had 
r(  pi  irted  onlj  the  gross  -  ilum<  of  business, 
and  thi 

volume    of   business    di  me    by    the   ci  irpora- 
tion   as  a  unit.     The  total   would  be  aflfeel 
I'd,    for    instance,    by    such    immaterial    inci- 
dents as  to  whether  the    \merii  tn   Steel   S 
\\  ire  ( !i  impanj    1  iperal  ed   \  '\  i!1.-  I  sland  fur- 

,!i.!   sold  the  pig  iron  to  the  ( 
Steel    ( )i  impanj ,   or   1  he    I  mipany 

lerated  I  he  fui  nace  and  used  the  pig 
iron     1  he   1912   1  ep  n  I   u . i \  e  the   1911    figures 


ling  e   fol- 

li  iw  ing    tal  maini- 

■ 
panies   to   custi  imi  1  -      u 

pi  n  ation : 

1911     

1912  I'M  6 
1913 518,99 

i''i  1      ;-"  ! 

The    corporation    production    "rolled   and 
inished    steel    products    for   sale"    in 
I'M  1  was  :i.i)]  t,512  tons  and  .1-  - 
•'■  have   been   about   62   per  cenl    of  I 
pacity    of    the    plants,    the    capacity    may    lie 

1  -ii    il    11  500,000   tons,  i  .  

working  day.  This  is  only  a  composite 
facti  ir,  In  iw  i'\  '■: ,  <ii  aling  with  tin  1  irpora- 
iperations,  as  to  sales  ami  shipments, 
as  they  are  normally  disl  bitted  e.,  there 
is  some  rod,  billet  and  sheel  : 
sold,  ,1-  well  as  Iarj  if  wire  prod- 

ucts,  sheel  -.  tin  plates,  etc  .  and  th<  ms 
refer  to  the  normal  distribution.  A  few 
of  the  items,  indeed,  refer  to  net  tons,  the 
balance  being  in  gross  tons.  This  "capa- 
city", tl  purely  a  commercial  ca- 
pacity and  does  not  refer  really  t  1  exclu- 
iducl  s,  \\  hile  1  if  course  it 
is  very  far  from  representing 
or  pig  in  m  capacitj      Thi 

per  day  may   properly   bi  lysing 

the  corporation's  monthlj  reports  of  un- 
filled 1  ibligatii  ms.  Thus,  fo  !7-d  month, 
liki  March,  the  capacity  may  be  taken  at 
1 ,269 1  ti  'ii-.  and  if  there  is  shown  .111  in- 
crease "i  126,900  tons  hi  unfilled 
imi-  for  the  month  the  lucre. 1  - 
1.0  per  cenl 

.-cut    .  if   capacitj  . 

then    the    month's    book-'ngs    v 
'1   at   7.1   per  ^rn\    0 


LARGE   PIG    IRON    PRODUCTION. 

Pig  iron  production  in  March  wa 
834  tons,  "i-  66,575  urns  a  day.  against  1,- 
674,771  tons  in  February,  or  59,813  tons  a 
I.m  (  in  \],iil  1  inin. ices  in  blast  num- 
bered 191,  with  capacity  of  70,591  I 
day,  aga  n  I  1  6  active  1  m  March  I,  \\  ith 
capacity  ■>('  ikI.I'3.3  tons  a  day.  The  present 
rale  of  production  is  the  highest  since 
April.  l'»14.  when  the  expansion  of  the 
early  months  of  last   year  was  culminating. 
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COMPARISON  OF  METAL  PRICES, 

Range  for  1913.    Range  for  1914.    Range  for  1915.  Closing. 

Pig    Iron.                                  High.  Low.  High.  Low.  High.  Low.  Mar.  31 

Bessemer,    valley    17.25  14.25  14.25  13.75  13.75  13.60  13.60 

Basic,    valley    16.50  12.50  13.25  12.50  12.50  12.50  12.50 

No.   2   foundry,   valley    17.50  13.00  13.25  12.75  12.75  12.75  12.75 

No.    2X    fdy.    Philadelphia.    18.50  14.50  15.00  14.20  14.50  14.00  14.00 

No.   2   foundry,   Cleveland    .    17.75  13.50  14.25  13.25  13.25  13.25  13.25 

No.    :.'X    foundry,    Buffalo..    18.00  13.00  13.75  12.25  13.25  11.75  12.25 

No.    2   foundry,    Chicago    ..    18.00  14.00  14.75  13.00  13.50  13.25  13.50 

No.  2  South'n   Birmingham  14.00  10.50  10.75          9.50            9  fa  9  25  9.25 

Scrap  Iron  and  Steel. 

Melting   steel   Pittsburgh    .    15.00  10.75  L2.00          9.75  12.50  11.00  11.75 

Heavy  melt,  steel,   Chicago  13.25  9.00  11.00  S.00            9.25  -  75  9.25 

No.   1   R.   R.  wrought,  Pitts.  15.75  11.50  12.75  10.00  10.75  10.75  10.75 

No.  1  cast,  Pittsburgh    15.00  11.50  12.25  10.50  11.50  11.00  11.50 

Heavy   steel   scrap,  Phila...    14.75  9.75  11.25          9.00  11.00  9.50  11.00 

Iron  and  Steel  Products. 

Bessemer   rails,   mill    1.25  1.25            1.25  1.25             1.25  1.25  1.25 

Iron    bars,    Pittsburgh    1.65  1.35            1.35           1.20             1.20  1.20  1.20 

Iron  bars,   Philadelphia 1.67^  1.22'i        i'.'7:         l.l:.'1.         1.15  1.12;/.  1.15 

Steel   bars,   Pittsburgh    1.40  1.20           1.20          1.05            1.15  1.10  1.15 

Tank  plates,   Pittsburgh    ..      1.50  1.20           1.20  1.05            1.15  1.10  1.15 

Structural    shapes,    Pitts.    .      1.50  1.20           1.25          1.05            1.15  1.10  1.15 

Grooved  steel  skelp.  Pitts..     1.45  1.15           1.20          1.121.;        1.12J4  1.12^  1.12'. 

Black    sheets,    Pittsburgh..      2.35  1.80            1.95           1.S0             1.S0  1.80  1.80 

Galv.    sheets,    Pittsburgh..       3.50  2.80            3.00  2.75             3  40  2.65  3.40 

Tin    plate.    Pittsburgh    3.60  3.40           3.75          3.10            3.20  3.10  ' 

Cut  nails,   Pittsburgh    1.70  1.60           1.00          1.55            1.55  1.55  1.55 

Wire   nails,   Pittsburgh    1.80  1.50            1.60           1.50             1,60  1.50  1.60 

Steel   pipe,  Pittsburgh    79%  80%           79   _■' ,         Sl%           SOf,         -!'.' 

Connellsville  Coke  at  ovens. 

Prompt   furnace    4.25  1.75            2.00           1.60                    I  1.50  L50 

Prompt    foundry    4  50  2.40            2.50  2.00             2.20  2.00  2.00 

Metals — New  York. 

Straits    tin    51.00  36.75  65.00  28.50  55  on  32.80  51.25 

Lake   copper    17.75  14.50  15.50  11.30  16.50  13.00  16.50 

Electrolytic  copper   17.65  14.12'-2  14.N71,  11.10  L5.87J4  13.80  15  87^ 

Casting   copper    17.45  lS.S?1^  14.05  11.00  15.12  12.70  1512'. 

Sheet    copper    22.00  19.75  tin.:.'.-,  16.50  19.75  18.75  in. 75 

Lead    (Trust    price)    4.75  4.00           4.15  3.50            4.15  3.70  4.15 

Spelter     7.35  5.10            6.20  4.75  11.25  5  7  0 

Cooksons   antimony    9.87H  7.25  22.00  7.00  30.00  16.00  30.00 

Aluminum.    0S-99%     27.12J4  18.50  21.50  17  18.75 

Silver     63?i  56^  59'.,  47\  51  48  49% 

St.  Louis. 

Lead     4.72^  3.85            4.10  3.35             4 .1 2  ■  .■  3.50  4.12' .' 

Spelter     7.17J4  4.95            6.00  4.60  11.00  5.55  9.37JX 

Sheet   zinc    (f.o.b.   smelter)      9.00  7.00           8.75  7.00  12.50  9.00  12.50 

London.                                         £  £  £              £                £              £  £ 

Standard  tin,  prompts    232  166J4  1SS  I  190  148*4  171 

Standard  copper,  prompts.  ..      77^  6154       6i'.'(          49                69               ': 

Lead     2V/2  15^        24                1 7    :. 

Spelter     26%  '      2«M       33              21                 it               >    .  1 1 

Silver    • "  d  33j/gd       2i  :,,<\  22 
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31.50 
31.00 
30.50 
30.00 
29.50 
39.00 
2450 
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I^TTlifETArTRICE^ FLUCTUATIONS  SINCE  THE  WAR 

PAIL  I     miJcoppER     .    tin     .     LEAD     -     SPELTER 


m_ 


Plotted  according  to  the  monthly  average  prices,  of 
Electrolytic  Copper,  New  York ;  Straits  Tin,  New  York , 
Lead,    St.  Louis,    and    Prime  Western  Spelter,  St.  Louis. 


12.00 
11.H0 
11.60 
11.40 
ll.-.'o 
11.00 
10.80 
10.00 
10.40 
10.20 
10.00 
9.80 
9.60 
9.40 
9.30 
9.00 
S.80 
8.60 
8.40 
8.20 
S.O0 
7.80 
7.60 
7.40 
7.20 
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COMPARISON  OF  SECURITY  PRICES. 

Range  for  1913.  Range  for  1914.  Range  for  1915.    Closing. 

Railroads.  High.  Low.  High.     Low.       High.     Low.       Mar.  31. 

Atchison,  Top.  &  Sante  Fe...  106%  90)4  100                            i                              99% 

Atch.  Top.  lV  Sante   Fe,  pfd..  102J4  96  98)4 

Ball  m                       i    106%  90%  98            '.;                                    ,            72% 

1     '  ific    266%  204  161% 

Chesapeake  &  Ohio so  57%  68  45% 

,  Mil.  &  St.   Paul    116%  96^  1-0"                                             -                 89 

Erie    R.   R 32%  20>:,  i  26%        19%           25 

Great  Northern,  pfd 132%  nr.,'.  L19         L12%          118 

Lehigh    Valley    168%  141  %  156)4      us                                           137 

Lou    villi    S    Nashville    142%  i2(iT ..,  in.,      L25                            LO             118 

&  Texas            29%  isys  24  14              7%            13% 

Missouri    Pacifii       43?  21)  10  i                                                12% 

New   York   Central    L09J4  90%  96            .  ,                              -i                85 

N.   \  ..  N.  H.  &  Hartford   ...  .-  19  62                            59% 

Northern    Pacific    122%  101  %  11                                                                  104% 

Pennsylvania    R.    R 123%  IOC  115          LOS                                           106% 

Reading    171%  151%  172            .::                              141                145% 

Rock    Island    24%  11%  [6  1                                 % 

Southern    Pacific    110  99%        81  88)          si)              86% 

Union    Pacific    12    .  137%  r,  i           112  126           115                124% 

Wabash    6        2  1 

Industrials. 

Amalgamated    Copper    80%  61  >  18%           63                            62% 

Am.   Beet   Sugar    50%  19%  33  ■,        L9  hi                             44% 

American    Can    46%  21  1:1',  31% 

American  Can  Pftl 129%  80)4  96            80                '>'.             89                95% 

Am.   Car   &   Foundry    56%  36%  53  111                47% 

Am.    Cotton    Oil    57%  33)4  16  -            39                46% 

Am.    Locomotive    44%  27  29  19               28% 

Am.  Smelting  &   Refining   ....     74%  58%  71%        :.u>  ,  69                             68 

Brooklyn    Rapid    Transit      ...      92%  83%  '.11;        79  '            -1               89)4 

Chino    Copper      47%  30%  4+  w                             39% 

Colo.  Fuel    &    Iron   Co 41%  24%  34  -                               2734 

Consolidated    Gas     142%  125%  139                                             113%           1193/8 

General    Electric    1ST  129%  L45             -             142% 

Interborough   Metropolitan    ..      19%  12%  L6  1                15           10              13% 

International  Harvester   111)4  96  82                               90                96 

International  Steam  Pump  ...     18%        4)4  1  3  2 

Lackawanna    Steel    49%  29%  40  26)4           35           2S               35 

National     Lead     56)4  A:]  ■v-'  "                 '"              14                 63% 

Raj   Consolidated  Copper  22  15  22  1  -,               i9'g 

Republic    Iron    oc   Steel    28$^  17  2"  18                23             19                22' 4 

Republic    Iron    &   Steel,   pfd...      9 2 ' 4  72  75  72                 78% 

Sloss-Sheffield    l.V.  23  32  27 

I  exas    Co.    132):  89  I  12                                              140 

U.  S.  Rubber  69)4  51  11  61                             64'-.: 

U.  S.  Steel  Corporation  69%  49%  <',;■  is                          3s              483g 

U     S.    Steel    Corporation,    pfd.  110%  102'  in;              105T_, 

Utah    Copper    60%  39%  -  563 8 

Va    Carolina    Chem 43%  22  1;  22% 

Western  Union  Telegraph    ...     75%  .vr,  6534 
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COPPER  IN  MARCH. 

I'lir  market  opened  quiet  a1  14-Hjc  for 
Lake,  1 4 '  _•  c  for  Electrolytic  and  uVgc  for 
Casting  with  a  very  disappointing  home 
demand  with  the  exception  of  the  brass 
mills  who  are  extremely  busy  with  orders 
connected  with  the  export  of  ammunition 
and  war  material-.  Early  in  the  month, 
i,  iv\  >  i  .-.  a  g  m  I  demand  stai  ted  foi  export, 
accompanied  with  an  improving  London 
market,  and  by  the  middle  of  March  prices 
improved  to  14.85c  for  Lake;  14.70c  for 
Electrolytic  and  U'sc  for  Casting.  From 
about  March  15th  there  was  a  steadj  al- 
most daily  advance  in  the  foreign  market 
up  to  about  £4  per  ton  at  the  end  of  the 
month.  There  was  also  a  corresponding 
movement  here  and  the  month  closes  at 
16]  '  Eor  Lake,  LI'sc  for  Electrolytic  and 
for  Casting,  with  every  indication  of 
going  higher. 

1 1  is  to  be  noted  that  while  during  the 
month  the  advances  in  the  three  different 
grades  has  not  been  universal,  as  the  ad- 
vance  in    Lake   has   been    i"**',    Electrolytic 

I  \sc  and  Casting  only  1  '  se.  The 
ation  for  this  is  that  for  war  material 
Prime  Lake  Copper  seems  to  come  first, 
hence  the  demand  for  this  grade  has  been 
larger  in  proportion.  Electrolytic  coming 
coming  next  and  Casting  copper,  on  ac- 
count of  the  unsatisfactory  general  foun- 
dry operations  in  America  has  trailed  be- 
hind. 

l'hc  war  demand  has  been  the  cause  oi 
the  advances  here  and  abroad,  but  there  has 
also  been  an  element  of  speculation,  and 
the  belief  of  an  early  ending  of  the  war 
has  resulted  in  some  larger  purchases  at 
high  prices  for  foreign,  probably  German 
account,  to  be  -hipped  after  the  war.  From 
the  exports  that  have  been  made  and  the 
kiioUn  unsatisfactory  condition  of  Ameri- 
can home  consumption,  we  believe  that  the 
-lock-  in  producer.-'  hands  .are  still  very 
large,  lint  that  a  large  proportion  of  this 
-toek  being  held  has  been  disposed  of  for 
Future  deliveries.  We  figure  that  the  stock 
of  copper  -'it  January  1-t  based  on  figures 
published  bj  the  U  S  Geological  Survey 
was  194,000,000  pounds.  Thi  i  xports  fo'i 
the   first   three   months   this   yeat    tol    1    1 56  - 


000,000  pounds.  Home  consumption  is  en- 
tirely guesswork,  but  we  were  told  in  Jan- 
uary of  this  year  that  "home  consumption 
was  about  normal,"  normal  then  meant 
about  the  same  as  before  the  war  started. 
Vccording  to  the  figures  of  the  Copper  Pro- 
ducer.- Association  the  home  consumption 
in  June,  since  which  there  has  been  n 
tistics  issued,  was  16,227,353  pounds  \- 
a  fair  estimate  suppose  we  say  the  January 
home  consumption  was  50,000,000  pounds, 
February  50,000,000  and  March,  say  60,- 
000,000    pound-    making   a    total    home   con- 


COPPER  PRICES  IN  MARCH. 

New  York  London, 

Lake.     Electro.  Casting.  Standard. 


Da\ 


Cents. 

Cents. 

Cents. 

£ 

s 

14  lis'  j 

14.55 

H.1\J'_. 

04 

12 

1  1.683  j 

14.55 

L4.12H 

64 

2 

M.t'.sij 

14.55 

14.00 

63 

0 

14.68J4 

1  1.55 

L4.12 

63 

2 

i  1.68  1  i 

14.:,:, 

14.  l:>'_. 

63 

10 

1  1.75  14.611  14.20  63  17 

It  -ii  14.65  i.4.25  64  ? 

14  80  14.65  14.25  64  7 

14.80  14.65  14.06'4  64  15 

I4.su  14.65  14.061,  64  15 


1  i;n 

14.12]  . 

14.85 

65 

:, 

0 

l  I  92 

14.80 

14.25 

06 

n 

0 

1  1.92]  ■ 

14.s:, 

14  25 

66 

in 

1) 

15.00 

14.90 

14.-.':, 

67 

0 

0 

15.00 

15.00 

14.25 

67 

0 

II 

15.12]  , 

15.12]  i 

14  ::7'_ 

68 

5 

0 

15.25 

L5  25 

14.50 

69 

0 

0 

1  5.25 

15.25 

14.50 

68 

10 

II 

15  I.;:  i       15.4354      14-6S3  2      lis    in     n 

I :,.;:,         i:,  6-."  ...      14.65         68   15     0 


15.87    . 
1  6  25 
16  50 


Highest  16..-.0 
Lowest  1 4.62  • 
Average    15.1  1 


15  62 
15  ;  n 
15.87] 

15.87    . 

14.50 

14.96 


14.65 

1  :.  Mil 

15  rr, 

14.00 
It    142 


68  in 

69  0 
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LAKE  COPPER  PRICES. 

Average   monthly   prices   of  Lake  Copper 

in  New  York. 

I'.Hl.         1912.         1913.  1914.  1915. 

Jan.      12.75        H.37!/i    16.89  14.76^  13.89 

Feb.     L2.73       I  1.38^    L5.37^    1  1.98  I  t.72 

Mar.     12.56        14.87        14.96  14.72  1.V1I 

Apr.      12.41         15. US        15.55  14.68  

May     12.32        16.27        15.73  14.44  

June     12. 63        17.43        15.08  14.15  

July     13.72        17.37        14.77  13.73  

Aug.     12.70        17.61        15.79  12.68  

Sep.      12.57         17.69        16.72  12.44  

Oct.     12.47',:.    17.69        16.81  11.66  

Nov.     12. St        17.66        15.90  11.93  

Dec.     13.79        17.62J^    14.82  13.16  

Av..     12.71        16.58        15.70  13.61  

ELECTROLYTIC    COPPER    PRICES. 

Average    monthly    prices  of    Electrolytic 
Copper  in   New  York. 

1911.        1912.        1913.  1914.  1915. 

Jan.      12.53        14.27        16.75J4  14.45  13.71 

Feb.      12.48        14.26        15.27  14.67  14.572 

Mar.     12.31        14.78        14.92^14.33^  14.96 

Apr.      12  iv:    15.85        15.48  14.34  

May     12.13        16.16        15.63  14.13  

June      12.55        17.29        14.85  13.81  

July     12.62'/,    17.35        14.57  13.49  

Aug.     12.57':    17.60        15.68  12.41  J^  

Sep.     12.39        17.67        16.55  12.09  

Oct.      12.36        17.60        16.54  11.40  

Nov.     12.77        L7.49        15.47  11.74  

Dec.     13.71        17.50JX    14.47  12.93  

Av...      12.55        16.48        15.52  13.31J^  

CASTING  COPPER  PRICES. 
Average   monthly  prices  of  Casting  Cop- 
per in   New  York. 

I'.Hl  1912.         1913.  1914.  1915. 

Jan        12.39        14.02        16.57  14.27'^  13.52 

Feb.     12.:;:;       14.02      15.14  14. 4S  14.173 

Mar.     12.20        14.53        14.76  14.1S  14.34 

Apr.      12.07        15.72^15.33  14.18  

May     12. OS        16.01        15.45J4  14.00  

June     12.40         17. OS        14.72  13.65  

July     12.49':    17.09        14.40^  13.34J4  

Aug.     12.42        17.35        15.50  12.27  

Sept.     12.23         17.51         16.37':  12.00  

Ocl        12.21        17.44        16.33  11.29  

Nov.     12.61         17  34        15.19  11.63  

Dec       13.56)  a    L7.34        14.22  12.S3':  

Av..      12.42        16.29        15.33  13. IS  


SHEET    COPPER    PRICE  CHANGES. 

The    i  the    base  pri 
copper   since   January    1,    1914    are   given   in 

the  following  table   together  with   the   price 

of  Lake  copper  on  the  same  '1 

1914 —              Sheet  Copper.  Lake  ( 

January    1     20.25  15.37}^ 

February   2    20.00  15.12}^ 

March    13    19.75  14.50 

May    13     19.50  14.43)4 

May    22     19.25  14.43)4 

June    15    19.00 

July   27    18.50  13.43)4 

August    18    18.00  12.56J4 

September    1    ....        17.50  12.62J/2 

October    1    17.00  Y&.VZYi 

October   22    16.50  11.50 

November   19    ...        17.00  12.25 

November  23    ...        17.50  12.62^4 

December   1 18.00  12.90 

December    15    ...        18.50 

1915— 

January   16    18.75  13.75 

January  21    19.00  14. 12^ 

January   25    19.50  14.37^ 

January  29    19.75  14.62 J^ 

March   22    30.25  I.".  I  'J 

March   25    20.50  L5.43 

March   27    15.75 


COMPOSITE   METAL   PRICES. 

ation   for   April    1,   1915. 

Sprier    (St.    Louis)     9.30 

i         1  'Mil    (St.    Louis)  t.12         L6  500 

3         Copper    (Electro)        15.80         17.400 

Yi     Tin    (New    York)        43.50         24.250 

i"  pounds    in  pin 

One  pound    11.140 


\  1 1 '  n ;  1 1  j    ,i 

1912. 

January     ....  9.778 

February    . .  .  9.677 

March      9  886 

April    10.277 

May     10.468 

June      11.014 

July     11.043 

August     11.092 

September    . .  11.575 

October    ....  11.596 

\'o\  ember    . .  i  L.372 

December    . .  11.319 

Yi    ,r    10.75(1 


1913. 
10.987 
10.260 
10.024 
10.198 
10.163 
9.648 
9.398 
10.025 

10.029 
9.590 
9.053 


1914.  1915. 

9.105  8.836 

9.294  9.878 

S.S44        

S.668        

8.431        

8.345        

9.111         

8.067        

7.500        

7.873        

S.400        

.... 
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COPPER  AND  LEAD 


sumption  for  the  three  months  of  160,000,- 
<MK)  pounds.  Total  deliveries  home  and  ex- 
port for  the  first  three  months  amount  to 
316,000,000  pounds.  Taking  the  production 
for  the  same  period  at  25%  less  than  the 
average  production  of  the  last  six  months 
of  last  year  or  say,  100.000,000  pounds  each 
month,  making  a  total  production  so  far 
this  year  of  300,000,000  pounds  and  accord- 
ing to  this  basis  the  stocks  of  copper  to- 
day must  be  nearly  178,000,000  pounds. 
Some  producers  tell  us  this  estimate  is 
about  100,000,000  million  pounds  out  of  the 
way.  The  only  way  to  prove  that  state- 
ment is  for  the  producers  to  publish 
monthly   statistics   again. 


LEAD  IN  MARCH. 

The  market  has  been  very  strong  through- 
out the  month,  with  a  good  home  demand 
and  large  export  orders.  Opening  at  3.90c 
New  York,  the  Trust  made  three  advances, 
namely, 

March      5  advanced   .05c   to   3.85c 
16  "  .15c    "    4.10c 

24  "  .05c    "    4.15c 

at  which  the  month  closed.  Second  hands 
and  independents  have  been  steady  holders 
at  254c  to  5c  over  the  Trust  official  prices, 
expecting  higher  prices,  which  action  has 
been  justified  by  the  results.  The  indica- 
tions all  point  to  continued  heavy  foreign 
demand   and   an  improving  market. 


LEAD    (M 

onthly 

Averages.) 

N 

ew  York 

* 

St 

Louis 

1913. 

1914. 

1915. 

1913. 

1914.     1915. 

Jan 

4.35 

4.11 

3.74 

4.20 

3.9954   3.57 

Feb. 

4.35 

4.06 

3.82 

4.20 

3.95        3.72 

Mar. 

4.35 

3.97 

4.03 

4.21 

3.83        3.98 

Apr. 

4.40 

3.82 

4.2554 

3.70 

May 

4.36 

3.90 

4.22 

3.81 

June 

4.35 

3.90 

4.21 

3.80 

July 

4.37 

3.90 

4.25 

3.75        

Aug. 

4.63 

3.90 

4.56 

3.7354   .... 

Sep. 

4.75 

3.86 

4.62 

3.67        

Oct. 

4.45 

3.54 

4.31 

3.39 

Nov. 

4.34 

3.68 

4.18 

3.58 

Dec. 

4.06 

3.80 

3.94 

3.67 

Av. 

4.40 

3.87 

4.26 

3.74 

*  Trust 

price. 

WATERBURY   COPPER  AVERAGES. 

1911.  1912.  1913.  1914.  1915. 

Jan.  12.87J/.  14.50  17.00  14.75  14.1254 

Feb.  12,75  14.50  15.50  15.1254  15.25 

Mar.  12.50  15.00  15.1254  15.00  15.75 

Apr.  12.50  16.00  15.75  14.8754  

May  12.37J4  16.37J4  15.8754  14.75  

June  12.6254  17.50  15.3754  14.37J4  

July  12.75  17.75  14.75  14.12^  

Aug.  12.75  17.75  15.6254  13.00  

Sep.  12.62; 2  17.8754  16.8754  12.8754  

Oct.  12.50  17.75  16.8754  12.25  

Nov.  12.87^17.75  16.25  12.25  

Dec.  13.87;4  17.75  15.00  13.50  

Av. 


12.75        16.71        15.33        13.91 


LEAD  PRICES  IN  MARCH. 

New    York.*. St.  Louis.       London. 


Cts. 
3  90 

3.90 
3.90 
3.90 
;  9'5 


30     

31      

Highest 
Lowest 
Average 


.17J4 

17' 


4.20 

4.20 
4.20 
4.20 
3.90 
4.066 


Cts. 

3.82J4 

3.82J4 

3.85 

3.85 

3.87^4 


4.00 

3.87>4 

3.90 

3.90 

3.90 


3.8754 
4.00 
4.02;  i 
4.05 
4.05 


4.0.-, 
4.05 
4.10 
4.10 
4.10 


4  1:." 

4.12';. 

4.1254 

4.1254 

3.8254 

3.981 


20  13  9 

20  16  3 

20  17  6 

21  0  0 
21      7  6 


22  3 

23  0 
23  0 

•:::  2 

22  12 


22  17  6 

23  2  6 
23  2  6 
23  2  6 
23      2  6 


22    10     0 
22    10      0 


Outside  market. 
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TIN  IN  MARCH. 

The  month  opened  excited  at  40"4c  Ior 
spol  Straits,  on  fears  t  hat  on  account  of 
congestion  at  the  London  docks,  very  great 
difficulties  and  delay  would  attend  getting 
supplies  to  this  country.  As  it  turned  out, 
not  only  were  these  fears  justified,  but  the 
development  proved  as  the  month  went  on, 
still  more  serious.  In  five  days  the  market 
was  up  10c  per  pound  to  50c,  in  the  next 
week  it  reacted  to  45c  to  be  again  10c  high- 
er at  55c  and  again  declining  to  46c  on  the 
31st,  with  the  month  closing  at  51c.  In 
many  respects  the  excitement  and  strain 
was  worse  than  that  of  last  August  when 
the  war  broke  out,  as  instead  of  being  con- 
lined  to  a  few  days  it  extended  all  through 
the  month.  Although  there  was  plenty  of 
tin  awaiting  shipment  in  London,  the  with- 
drawal of  steamers  to  move  Kitchener's 
army,  and  the  congestion  at  the  London 
docks,  was  responsible  for  only  one  day's 
supply  of  tin  reaching  America  in  the  first 
18  days  of  the  month!  Eater,  about  850 
tons  more  came  in,  and  by  the  creditable 
anii. n  of  consumers  who  where  possible  not 
calling  for  tin  due  them  for  March,  we 
managed  to  scrape  through  the  month 
with  no  greater  disturbance  than  the  prices 
show,  but  that  was  bad  enough  and  a 
record.  The  breaking  clown  of  a  steami  r 
from  the  East  Indies  that  should  have  ar- 
rived in  the  early  part  of  March  made  the 
situal  i'  hi  still  worse. 

\11  during  the  month  this  extraordinary 
state  of  affairs  was  seen,  namely,  tin  in 
London  available  at  6c  to  10c  per  pound 
under  the  New  York  price,  and  no  means 
i  getting  the  metal  here.  There  was  hard- 
ly any  trading  in  futures  for  delivery  two 
tn  three  months  off,  although  for  such  de- 
livery prices  were  5c  to  10c  per  pound  un- 
der the   spot   scarcity  price. 

The  nerves  of  the  trade  are  exhausted, 
but  the  outlook  is  still  very  serious,  because 
while  the  congestion  in  London  has  been 
relieved,  and  supplies  are  now  coming  for- 
ward. England  has  placed  an  embargo  on 
tin  shipments  from  her  possessions,  Eng- 
land  and  the  Straits  Settlements,  and  such 
shipments  can  only  be  made  by  securing 
special  licenses,  also  the  arrivals  have  to 
be    consigned    to    the    British    Consul,   only 


released  by  him  after  receiving  an 
agreement  that  the  metal  is  not  to  be  re-ex- 
ported  in  any  form,  raw  or  in  other  com- 
modities, to  any  country  except  England 
and  France. 

The  prospects  are  that  April  will  dupli- 
cati     -loch  in  strain  and  fluctua 

It  is  useless  to  discuss  the  statistical,  or 
in  fact,  any  phase  of  the  situation,  except 
the  single  one,  i.e..  how  to  obtain  a  SUpplj 
for  our  requirements.  That  is  the  question 
which  is  giving  the  trade,  importer,  deal- 
er, and  consumer,  strenuous  days  and  wake- 
ful nights. 

TIN  PRICES  IN  MARCH. 

New  York.        London  ■ 

Prompts.  Futures. 

°aj                Lent..  £       s     d  £       s     d 

1       40-25  183     0  0  161   10     0 

2     40.50  L83      0  0  16:2     0     0 

:!     43.00  178      I)  0  160     0     0 

4     44.50  181    in  n  162     0     0 

5     50.00  1S4      {)  (i  10:.'    10     n 

0     

7     

8     50.00  190     0  ii  [66     0     0 

9      48.50  1911      I)  (I  Hi;,    i,,      0 

10     43.00  188     0  0  164    In     0 

11      45.00  189      il  II  11-,;,    10     0 

12     49.00  189   10  0  '167   10     0 

13       

14     

'"'                 •      "'100  190     0  0  166    1(1      n 

1,5     52.00  188     0  I)  168    10     0 

17      58.50  190     0  o  i  ;o    |  -,     ,, 

18  ''"."'II  is;      II  ||  i;;;    i0      0 
111     55.00  178     n  n  I.;; 

20     

21     

23     53.50  171   10  0  166 

23     52.00  173     ii  <i  L67     0     0 

24     l:i,iiii  16S   10  0  if,;,     ii     ,, 

25  ...             I"  mi  162   10  0  161    HI      0 

26     Is  mi  165   15  0  16-|      o     0 

27     

2S     

29     54.00  L70     0  n  166   10     o 

30     53.00  172    in  n  168    !-,     i, 

31     51.25  171      0  n  168    10 

Highest        .-..Villi  190     0  0  173  10     u 

Lowest          m  25  162   10  n  ,,;0     0     (1 

Average    .    48.934  ISO     ::  ::  ],;.-,   n   ,, 
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April 


TIN. 


VISIBLE    SUPPLIES. 

Visible  supply  of  tin  at  end  of  each  month. 

1911.        1912.        1913.        1914.  1915. 

Jan.        18,616     10,707      13,971      16,244  13,901 

Feb.       17,260     14,996     12,304     17.30S  14,548 

Afar.       16,0S2     15,694      11,132      16,989  15,467 

April     14,441      11,893        9,822     15,447       

May       15,938      14,345      13,710     17,862     

June       16,605      12,920     11,101      16,027      

July       16,707      13,346     12,063      14,167      

Any.       16,619     11,885     11,261     14,452     

Sept.      16,672     13,245     12,943      14,613     

Oct.        14,161      10.735      11,857     10,894     

Nov.       16,630     12,348     14,470     11,483     

Dec.       16,514      10,977      13,893      13,396  ...... 

Av'ge     16,404     13,207     12,377     14,907     

SHIPMENTS    FROM    THE    STRAITS. 

Monthly  shipments  of  tin  from  the  Straits 

Settlements   to    Europe   and  United  States, 
as  per  Powell's  returns: 

1910.      1911.      1912.      1913.      1914.  1915. 

Jan.     5,895      4,290     4,018     6,050     5,290  5,200 

Feb.    4,147     4,290     5,260     4,660     6,520  5,584 

Mar.    2,S77     4,510     5,150     4,810     4,120  4,970 

Apr.    4,025     3,140     4,290     4,400     4,930      

May    4,965     4,310     5,760     6,160     6,900      

June    4,120     5,050     4,290     4,820     5,870      

July     5,040     4,660     4.5SO     4,770     4,975      

Aug.    5,700     4,680     5,210     6,030     3,315      

Sep.     4,220     5,150     5,430     5,160     4,973      

Oct.    4,480     4,350     4,450     5,020     4,610      

Nov.    4,840     5,070     5,600     5,560     5,155      

Dec.    4,270     5,970     4,980     5,110     6,435      

54,579   55,470   59,018   62,550  63,093      

Av.     4,54S     4,022     4,918     5,213     5,258      

CONSUMPTION    IN   THE   U.  S. 

Monthly   deliveries   of   tin   in   the   United 
States  exclusive  of  Pacific  Coast. 

1910.      1911.      1912.      1913.      1914.  1915. 

Jan.     3,500     3.200     3,700     3,700     3,600  2,300 

Feb.    3,000     3,800     4,050     3,500     3,300  3,375 

Mar.    4,000     5,100      I. mill      5,900     4,450  3,200 

Apr.    4.025     4,100     3,300     5,400     3,450      

May    3,000     3,400     4,250     3,"50     3,800      

June    5.000     2,900     2.850     3,800     3,650      

July     3,800     4,300     5,150     3,900     3,900      

Aug.    3,700     3,800     4,300     3,600     2,900      

Sep.     3,300     4,200     3,600     3,100     3,600      

Oct.    3,350     3,500     3,850     3,700     3,700      

Nov.    3,800     3,100     4,300     2,800     2,600      

Dec.    3,600     3,700     4,050     3,100     1,900      

45,350  44,300  49,500  43,900  41,700      

Av.      3,779     3,692     4,125     3,658     3,475      


MONTHLY  TIN  STATISTICS. 

Compiled  by  New  York  Metal  Exchange. 

Mar.         Feb.         Mar. 

Straits  shipments        1915. 

To.   Gr.   Britain  .  .      ",295 

"      Continent     ..       1,120 

"      U.     S 1,555 


Total  from  Straits    1,97  0 

Australian  shipments 
To    G.    Britain  .  .         200 
"     U.    S nil 


Total  Australian.         200 

Consumption  • 

London  deliveries  :.',7."j4 
Holland  delive's  "2,150 
U.    S 3,200 


1915. 
3,254 
625 
1,705 

1914. 
2,350 
1,040 
735 

5,584 

4,125 

nil 

150 
nil 

377 

150 

3.37S 

27 

3,375 

1,401 

1,509 
4,450 

Total    s.104 

Stocks  at  close  of  month 
In  London — 

Straits,   Australian  3,317 

Other  kinds    2,123 

In  Holland   nil 

In   U.   S 905 


Total 


6,346 


3,604 

2,48:; 

2,105 
1,997 

4,039        10,189 


Straits  afloat,  close  of  month 

To   London    ....        3,363         5,21 
Banca  and  Billiton 

To   London    049         1,92 


Total    Loudon    .  4,012 

To  United  States      • 

Straits    3,780 

Banca    1,330 


2,640 
183 


Total    U.    S 5,110         3,365  3,977 

Grand    total     9,122        10,500  6,800 

Mar.  31,  Feb.  28,  Mar.  31, 

Total    visible                1915.         1915.  1914. 

supply     15,467        14,548  16,9-89 

*  Includes  2,000  tons  delivered  from  Neth- 

erland  Trading  Society  stock  during  Feb. 


STRAITS  TIN  PRICES  IN  NEW  YORK 

1911. 

1912. 

1913. 

1914. 

1915. 

Jan. 

41.39 

43.24 

50.45 

37.74 

34.30 

Feb. 

42.83 

43.40 

48.73 

39,93 

37.32 

Mar. 

111.70 

4:.'.  SO 

40.88 

38.08 

i-  93 

Apr. 

42.20 

44.02 

49.12 

36.10 

May 

43.10 

46.12. 

49.14 

33.30 

June 

46.16 

47.77 

44.93 

30.65 

July 

42.96 

44.75 

40.39 

31.75 

Aug. 

43.45 

45.87 

41.72 

50.59J4 

Sdp. 

39.98 

49.18 

42.47 

32.79 

Oct. 

41.21 

50.11 

40.50 

30.39^ 

Nov. 

43.13 

49.90 

39. SI 

3?.50 

Dec. 

44.97 

49.90 

37.64 

33.60 

Year 

42.68 

46.43 

44.32 

:;:,.70 
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ANTIMONY, 


ANTIMONY  IN  MARCH. 

market  has  continued  to  advance,  the 
I   for   March   being  7c   per  pound    on 
ons,  ir>  [c  on  Halletts  and  3c  on  Chin- 
ese and  Japanese.    The  month  opened  with 
thi     market   very  strong  at 
■;     For  Cooksons 
21'  ,i-  for  Halletts 
i  v  .<    Eoi    I  hinese  and  Japanese 
with    every    indication    of   going   higher,    as 
on    account    of   embargo   no   antimony    can 
b        ceived   fi England,  also  a  good  in- 
quiry  from   consumers   for   war  ordei 

ffers  being  made  from  the  other  sources 
of  supply,  China  and  Japan.     In  a  few  days 
the  market  became  excited,  and  by  t he  10th 
in-:  ,   prices   were   up  to  28c  for  Cooksons, 
M     for   Halletts  and  21'_.c  for  Chinese  and 
Japanese,    with    rumors    of    some    large    in- 
quiries in  the  market   from  the  Russian  and 
[talian    Governments.      With    no   new   sup- 
pHes    of    Cooksons    and    Halletts    available, 
and    the   small   stock    lure   being  rapidly   de- 
pleted, these     brands  advanced,  and  closed 
for  the  month  at  :;0c  for  Cooksons,  28c  for 
Halletts,    and    it    is    only    a    question    of    a 
short  time  when  if  the  war  continues,  these 
will   not  be  available  in   this  market 
at    any   price,   and   all   the   requirements   of 
the    country    will    have    to    be    supplied    by 
e    and    Japanese.      Fortunately   there 
i-    i   fairly  good  stock  of  Chinese  and  Jap- 
e,    and     we    have     had     further    arrivals 
during  the  month,  and  in  consequence  there 
been  no  further  advance  in  the  closing 
veeks,  the  month  closing  at  2\'/ic. 
There  is  no   substitute   for  antimony   and 
the  uses  to  which   it  i-  inn   as  an  alloy,  and 
the  metal  enter-  very  largely  into  war  muni- 
tions.     With    the   prospect    of   the    war   con- 
tinuing there  is  every  indication  that  prices 
will  continue   to    idvi 

We    give    elsewhere    tables    showing    the 
movement     during     the     Russian-Japanese 

war,  and  also  a  chart  showing  the  move- 
ment during  the  present  war.  It  is  true 
there  ha-  been  a  large  increase  in  the  out- 
put of  Chinese  and  Japanese  antimony  in 
the  East,  but  the  present  situation  is  much 
more   acute   than   during  the    Russian  Japan- 

ir,  a-  at  that  time  only  two  nation- 
were  calling   for  the  metal  for  ammunition, 

ere  was  no  embargo  on  the  shipments 


from  Europe.  There  has  not  been  the  wild 
-peculation  this  time  in  the  metal  such  as 
marked   the   i  id.     Had   this  been 

in  evidence  the  prices  to-day  would  be  very 
much  higher  than  they  are.  The  advance 
ha-  been  perfectly  natural  under  the  cir- 
cumstance-, has  been  based  entirely  on  sup- 
ply and  demand,  and  we  expect  to  see  all 
records  for  high  prices  beaten  in  the  next 
few  months. 


ANTIMONY-  PRICES  IN  MARCH. 

Chinese  and 
Cooksons.     Halletts.     Japanese 

Day.                       Cts.  CtS.                    CtS. 

1     23.00  21.25  18.50 

3     .                   23.  ("i  21.25 

::     33.00  21.25  is  75 

J     25.25  22.00  20.00 

5     36  00  23  ii"  20.00 

6     

s     27.00  33.00  30  50 

'a     37.00  'J  I  00  21.00 

10     28.00  34.00  21.50 

11     38  mi  31.50 

12  38.00  21.00  21.50 

13  

14  

15     28.00  34.00  31.50 

L6                        28.00  24.00  21.50 

i;                          28  'I"  -I  00  21.50 

18     39  ii"  3: -.'I  .Mi 

111      2 21.50 

20     

21      

32     30,00  21.50 

23            30.00  25.00  2150 

24     30.00  25.00                        0 

25     30.00  25.00  21,50 

26     30.00  21.50 

27      .... 

28     

29           30.00  26.00  21.50 

30     30.00  26.00  21.50 

31     oO.OO  28.00  21.50 

Highest    .  .  .    30.00  28.00  21.50 

Lowest    23.00  21.25  18.00 

Average    ... 


ANTIMONY    FLUCTUATIONS   SINCE   THE   WAR. 


Plotted  according  to  the  average  monthly  price  of  Chinese 
and  Japanese  grades  in  New  York 
1914 1915 
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EFFECT  OF  THE  RUSSO-JAPANESE  WAR 
ON  ANTIMONY. 


We  give  below  a  comparison  of  Antimony  prices  (Chinese  and  Japanese  grades)  by 
months  showing  the  prices  ruling  before,  during  and  after  the  Russo-Japanese  War. 
1  his  war  commenced  on  February  s.  1904  and  lasted  for  about  a  year  and  a  half,  peace 
being  declared  on  September  5,  1905.  What  is  particularly  interesting  is  that  the  high- 
est price  of  Antimony  was  not  reached  until  eight  months  after  peace  was  declared. 
Thus  in  May,  1906,  ordinary  grades  of  Antimony  sold  as  high  as  26j4c,  the  average 
price  in  this  month  being  25.58c  per  pound.  From  May,  1906.  until  April,  1907— nearly 
a  year— the  price  fluctuated  between  25c  and  20c,  then  the  market  broke  badly,  and  the 
average  price  for  the  month  of  July.  1907,  was  as  low  as  9.53c.  The  following  tables 
show  the  average  monthly  prices   from  January,  1904  to  March,   1915. 


1904 


1905. 


1907 


January      5. 

February     6. 

March    6. 

April     6. 

May    6, 

June      6 

July     6, 

August     6 

September    6. 

October     fi 

November    8 

December    8 


91 
20 

37  yi 

37^ 
09  Vz 
05 

02 

02'  _■ 


23.63]  2 

8.24 

22.68 

7.85 

'.'0.70 

S.07 

17.59 

8.05 

13.37 

7.94 

9.53 

7.65 

29 
92 
,32 

96^ 


8.81^4 
9.28 
10.01 
8.67 
8j04 


7.14 
,14 
55 

52J 
46' 


Average 
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CHINESE  AND  JAPANESE   ANTIMONY. 

Average 

m  o  n  t  h  1) 

prices 

1 

se  and 

Japanese  Ant  in 

New   York. 

1910. 

1911. 

1912. 

1913. 

1914. 

1915. 

7.50 
7.44 
7.33 

7.15 

7.5;; 

8.75 

..  89 

-  77] 
8.16 

T.'.ll 



5.94 

15.24 

March    .. 

April     .... 

7.31 

8.34 

■  -; 

- 

May    

!  30 

8.00 

6.98 

, 

Juno    

7.30 

7.38 

;  07 

7.(12 

July  

i  '.".1 

7.32 

;  :;; 

;  55 

5.44 

7.25 

7.22 

7.58 

7.48 

1:70.7 

Sept-ember 

7  22 
7.15 
7  13 
7.03 

7.13 
6.94 
6.94 
6  9; 

8  llll 
9.1  1 
9.11 
9.05 

.  ::i 
17411 
6.28 
6.05 

9.79J4 
1  1. 174 
14.14 
13.15 

Werage 

7  87 

7  18 

?.63 

7.43 

S.53J4 

COOKSONS 

ANTIMONY. 

Average 

monthly 

prices 

of   Cooksons   Antimony  in  New  York 

1905. 

1906. 

1907. 

1908. 

1909.       1910. 

1911. 

1912.        1913. 

1914. 

January   . . 

.     8.69 

14.84 

25-74 

9-31 

8.1 1        8.50 

8.13 

7.59         9-66 

7.31 

February 

8.30 

15.68 

25-48* 

9.14 

8.01         8.50 

8.46 

7-22          9-31 

7.24 

March    . .  . 

8.21 

17.26 

25.16 

8.88 

7-95        8.49 

9-50 

7-52          9-03 

7.23 

April    .... 

8.74 

21.01 

23-99 

8.81 

8.14        8.36 

9-47 

8.00       9.00 

7.22 

May    

.     9.00 

26.55 

21-55 

8.73 

8.25         8.374 

9-48 

8.00       8.77 

7.29 

June    

.    1 1.684 

26.60 

16.834 

8.65* 

8.264      8.28 

8.86 

8.00       8.63 

7.21 

July    

13-93 

25.11 

12.05 

8.48 

8.33        8.204 

8.50 

8.26       8.47 

7.II 

August    . . 

16.32 

24.85 

10.98 

8.25 

8.55        8.174 

8.44* 

8.51        8.38 

16.23 

September 

14.08 

25.10 

10.48 

8.09 

8.53         8.18 

8.27 

8.84       8.30J 

12.19. 

October   . . 

.   12.99 

2548 

11.78 

8.10 

8.40        8. 1  s 

8.08 

10.22        7.66 

I3.87 

November 

13.16 

25.96 

10.78 

8.21 

8.37        8.02 

794 

10.31         7-52 

17.26 

December 

.    13.88 

25-75 

9.60 

8.124 

8.374       7-64 

7.81 

10.06        7.45 

15-82 

Average    . 

11.58 

22.85 

17.03* 

8.564 

8.27         8.24 

8.58 

8.54        8.52 

IO.50 

HALLETTS  ANTIMONY. 

Average   monthly   prices  of  Halletts   Antimony   in  New    York. 

1907.         1908.  1909.  1910.  191 1. 

January    24.52  8.92  8.04  8.26  7.62} 

February    24.21  8.93  7.86  8.27  8.01 

March    23.24  8.76  7.744  8.25  9.20 

April     20.88  8.644  7.79  S.18  8.97 

Ma.v    17.83  8.73  7.75  8.13  9.01 

June    13.98  8.50  7.79  8.04  8.49 

July    II. 01  8.09  7.79  7.96  8.04 

August  9.91  7.95  8.25  7.874  :;:.' 

September    9.89  7.88  8.31  7.84  7.76 

October    10.62  7.94  8.15  7.80  7.69 

November    9.76  8.09  8.124  774  7.70 

December    8.80  8.134  8.20  7.65  7.70 

Averasre    15.39  8.37  7.98  8.00  8.16 


1912. 

1913- 

1914. 

;.6 1 

7.02 

7-41 

0.00 

7.00 

7-49 

8.66 

6.95 

7-75 

8.35 

6.90 

7-75 

8.23 

6.894 

7-75 

8.1 1 

6.85 

7-79 

8.05 

6.79 

5.87 

793 

14.90 

8.31 

.-.;?* 

11. 19 

9.48 

731 

12.784 

0.64 

726 

15.84 

9.40 

7.06 

14.74 

8.19 

8.074 

9.82 
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ANTIMONY    ALUMINUM 


COOKSONS   ANTIMONY. 

Average  monthly  price  of  Cooksons  anti- 
mony in  New  York. 


Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sep. 
Oct. 
Nov. 
Dec. 

Av.. 


1911. 
8.13 
8.46 
9.30 
9.47 
9.48 
8.86 
8.50 
8.44^ 
8.27 
8.08 
7.94 
7.81 


1912. 

7.59 

7.22 

7.52 

S.00 

8.00 

8.00 

8.26 

8.51 

8.84 

10.22 

10.31 

10.06 


1913. 
9.66 
9.31 
9.03 
9.00 
8.77 
8.63 
8.47 
8.38 
8.30J4  12.19 
7.66  13.87 
7.52  17.26 
7.45        15.82 

8.52        10.50 


1914. 
7.31 
7.24 

7.22 
7.29 
7.21 
7.11 
16.23 


1915. 
17.56 
20.43 


HALLETTS  ANTIMONY. 

Average   month!}'   price    of   Halletts   anti- 


mony in  New  York. 

1911        1912. 

7.62^ 

8.01 

9.20 

8.97 

9.01 

8.49 

8.04 

7.7T/2 

7.76 

7.69 

7.70 

7.70 

8.16 


Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug 
Sep. 
Oct. 
Nov. 
Dec. 
Av.. 


7.61 

7.41 
7.49 
7.75 
7.75 
7.75 
7.79 
7.87 
8.31 


9.64 
9.40 
8.19 


1913. 
9.18^ 
9.00 
8.66 
8.35 
8.23 
8.11 
8.05 
7.93 
7.75J 
7.31 
7.26 

?. or. 

8.07J- 


1914. 

7.02 

7.00 

6.95 

6.90 

6.89^4 

6.85 

6.79 
14.90 
11.19 
12.78^ 
15.84 
14.74 

9.82 


1915. 
16.44 
19.25 
24.12 


CHINESE  and  JAPANESE  ANTIMONY 
Average   monthly    price   of   Chinese   and 
Japanese   (ordinary  brands)   in   New   York. 


Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sep. 
Oct. 
Nov. 
Dec. 
\v.. 


1911. 
7.15 
7.53 
-  .  5 
8.34 
8.06 
7.38 
7.32 
7.22 
7.13 
6.94 
6.94 
6.97 
7.48 


1912. 
6.89 
6*78 
6.78 
6.87 
6.98 
7.07 
7.37 
7.58 
8.00 
9.11 
9.11 
9.05 
7  63 


1913. 
8.77J, 
8.16 
7.91 
7.82 
7.75 
7.62 
7.55 
7.48 
7.31 
6.46 
6.28 
6.05 
7.43 


1914. 

6.03 

6.00 

5.94]  i 

5.82 

5.78 

5.62J4 

5.44 
13.05 

9.79^ 
11.64 
14.14 
13.15 

8.53^ 


1915. 
15.24 


ALUMINUM    and    SILVER 
IN  MARCH. 


PRICES 


Day 


Aluminum. 

New  York. 
Cents. 

1     L9.12 

2     19.12 

::    19 

4      I'.ir," 

5     19.12^2 


•  Silver  

New  York.  London. 


19.12J/2 
19.125/2 
19.12J/' 
L9  12! 


L9.00 
L9.00 
L9  00 
18.75 
18.75 

18  75 

i-  ;:, 

18.75 
L8.75 

1-  75 


31     

Highest 
Lowest 
Average 


18.75 
L8.75 
L8.75 
l'.i  25 
18.75 
L8.946 


Cents. 

49; 

49 
49 !  2 

19 

49] 
I9fi 
50 
50 

51 
51 

5 1  !  g 
■M'x 
51! 

- 

503/i 

50% 

50^ 

50 

50*6 

50H 
50 
50 
49! 

so; 

.Mi: 

51 
49 
50  3  l 


Pence. 
S3J4 

■ 

23^ 

23  Va 
23^ 

24  h 

24;ft 

'.'  4  .  . 

24 ,;. 
24J4 
24 'x 
>3 

! 
23  VA 

■■/: 

23}| 
23ig 

'-'.:■, 

23J4 

24ffe 
23^ 
23.708 


ALUMINUM    AND    SILVER    PRICES. 

New  York  ■ 

— Aluminum —  Silver 

1913.      1914.      1915.  1913.      1914.      1915. 

Jan.     26.31      18.86     19.01  62.93     57.56  48.89*. 

Feb.    26.20     18.80*   19.20  61.64     57.50*  48.48 

Mar.    26.73     18.30      18.95  57.81      58.07      50.24 

Apr. -26.91      18.08      59.49     58.52      

May    25.95      17.93      60.36     58.18      

June    24.79     17.82      58.99     56.47      

July    23.34     17.59      58.72     54.68      

Aug.    22.73     20.38      59.29     54.34      

Sep.     22.00     19.28*    60.64     53.29      

Oct.     20.32      1S.25      60.79      50.65      

Nov.    19.49     18.83      58.99     49.10      

Dec.    18.85     19.02      57.76     49.38      

Av.      23.63      18.59*    59.79 J   54.81      
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SPELTER. 


SPELTER  IN  MARCH. 

The    month    opened   unsettled,   and   spot 
and    early    deliveries    were    difficult    to   ob- 
tain at   ni't'c  f.o.b.   East   St.    Louis, 
nation   getting   tighter  until   lie  had  to   be 
paid   to   get   any   prompt   shipment   mi 

\ln,ut  March  9th  the  market  began  to 
show  signs  of  weakness  for  fuures,  al- 
though tin'  spol  market  continued  strained, 
and  on  the  following  day  was  completely 
demoralized  "ii  what  seemed  to  be  an  effort 
not  to  make  sales,  but  to  smash  prices,  the 
movement  being  directed  against  future  de- 
liveries, and  for  a  few  days  May  and  June 
delivery  were  offering  at  8c  and  spot  at 
SlJ'jjC  to  9c.  Consumers  then  came  in  as 
buyers,  and  the  manipulation  to  force  prices 
down  seemed  to  retreat.  By  March  19th 
the  spot  market  was  back  to  10c  and  fu- 
tures at  8Jjjc  to  sy2c.  But  it  was  short- 
lived and  again  the  market  was  attacked, 
apparently  by  some  producers  anxious  to 
make  a  low  ore  basis  for  their  future  re- 
quirements,  and  again  June  was  being  of- 
fered at  7J^c,  and  spot  at  9J4c  to  '> 
which  basis  the  month  closed.  There  are 
strong  indications  that  a  firmer  market  is 
likely  again  to  rule  and  that  the  future  will 
continue  to  be  strenuous  and  very  unset- 
tled. 

The  effect  of  the  present  prices  and  fluc- 
tuations has  been  demoralizing  to  the  con- 
suming  trade,  and  the  damage  done  will 
some  day  have  to  be  reckoned  with. 

We  give  elsewhere  the  Government's  re< 
port,  just  issued,  on  the  output  and  con- 
sumption, etc.,  during  1914. 


SPELTER  PRICES  IN   MARCH. 

New  York.  St.  Louis.  London. 

Day  Cts.  £     s     d 

1     L0.50  43 

S    LO.75  L0.50  43     0     0 

.:                          I  1  mi  i,      n 

4     11.25  l  l.im  43    I  i 

5     11.25  11.00  44   10     0 

6     ....                   

8       1  L.25  11.00  44    LO     I) 

9     11.25  11.00  44   10     0 

10       10.50  10.00  44    in      0 

11            9.50  9.00  44   10     0 

12    'i  50  8.81;  !  _■  14  10     0 

13    ....  ....               

14     ....                   

15     9.50  9.00  44    10     0 

ii;               '.< my*  <i.vzy2  44  10  0 

IT     9.75  9.37J4  44    in      n 

is           10.00  44      5      0 

L9           10.12  y,  9.87J4  41 

20     

21     

22  .  ..      9.75  ''  62]  44     5     0 

23    9.62H  "    "  43   15     0 

24  9,50  44      0     0 

25    9.50  9.25  44    10     0 

26  ...       9.75  9.50  44    10     0 

27     ....                   

28     

29     9.75  44    in     0 

30  .     .       9  t!2 ' i  9.25  44      ii     0 

31  'J.r,'."  .  ,,;;;  ;  44  0  0 
Highest  .  .  I  t.25  11.00  44  in  0 
Lowest  ...  9  :.n  i.S'i  13  0  0 
Average    .  .     10.125  9  799  44 


WATERBURY    SPELTER 

AVERAGES. 

SPELTER 

(Monthly  Averages.) 

1911. 

I'M'?. 

1913. 

1911. 

1915 

1013.      1914       19i: 

.      1913.      1914.      1915. 

Jan. 

5.77 

6.78 

t.m; 

5.54 

C.55 

Jan. 

7.23 

5.33 

6.52        7.04 

5.14 

Feb. 

5178 

6  85 

6.81 

5.70 

11.85 

Feb. 

6.49 

5.46 

8.86        6.25 

5.27 

B.61 

Mar. 

ii.ni 

7.17 

6  56 

5.59 

12.15 

Mar. 

6.29 

5   15 

111.1."  i   60S 

5.15 

Apr. 

5.85 

7.07 

6.08 

5.50 

Apr. 

5.79 

5.22 

5.03 

May 

5.76 

.   13 

5.77 

5.38 

May 

5.51 

5.16 

5.31 

4.96 

June 

5.89 

7.25 

5.50 

5.37 

Line 

5.12 

5.05 

4.93 

July 

0.11 

7.46 

5.61 

5.26 

July 

.-i  -l  1 

5.03 

4.84 

Aug. 

fi.29 

7 .34 

5.99 

5  66 

Aug. 

5  -ii 

5.63 

5.64 

5.45 

Sep. 

6.29 

7.72 

6.13 

5.91 

Sep. 

5  83 

5.52 

5.65 

5.33 

Oct. 

6.49 

7.83 

5.74 

5.23 

Oct. 

5.47 

4 .09'.. 

5  27 

4.81 

Nov. 

6.90 

7.74 

5.60 

5  38 

Nov. 

5.34 

5  I.", 

4.97 

Dec. 

6.81 

:  65 

5.44 

5.90 

Dec. 

5.22 

5  6', 

5.03 

5.49 

Av.. 

6.16 

;  :::; 

6  06J 

Av. 

5.80 

5   jo 
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GOVERNMENT  SPELTER  STATISTICS 
FOR    1914. 


Figures   of   U.    S.    Geological   Survey  Just    Published    Show    Large    Gain    in 
the  Production — Total  Spelter  Available  for  Consumption  Greatest 
in   History,  but  Stocks   at    End  of  Year  Relatively  Small. 


The  report  reads  as  follows : 

THE    STATISTICAL    POSITION    OF 
SPELTER. 

The  unprecedented  and  spectacular  rise 
in  the  price  of  spelter  in  January  and 
February  of  1915  has  caused  the  statistical 
position  of  spelter  to  be  examined  as  never 
before.  The  large  stocks  at  smelters  ,at 
the  beginning  of  1914,  the  much  larger 
stocks  at  smelters  at  the  midyear,  and  the 
great  demands  for  zinc  for  export  for  war 
purposes  have  served  to  augment  the  deep 
interest  in  this  metal. 

The  production  of  primary  spelter  made 
a  substantial  gain  in  1914,  and  this,  taken 
in  conjunction  with  the  large  stocks,  made 
available  a  far  greater  supply  of  primary 
spelter  than  ever  before.  Although  the 
production  of  secondary  spelter  fell  off 
markedly,  nevertheless  the  total  spelter 
available  for  consumption  was  the  greatest 
in  the  history  of  the  industry.  Only  the 
enormous  exports  of  spelter  for  use  in  the 
war  prevented  a  great  increase  i:.  stocks.  \s 
it  was.  stocks  were  greatly  reduced  from  the 
quantities  in  hand  at  the  first  of  the  year 
and  the  midyear,  and  at  the  close  of  the 
year  were  only  moderately  large.  The 
apparent  consumption  of  primary  spelter 
was  slightly  larger  than  in  1913,  and  seems 
a  reasonable  figure. 

The  relatively  small  stocks  at  the  close 
of  1914,  in  the  face  of  the  very  large  quan- 
tities of  spelter  available  for  consumption, 
might  suggest  that  there  were  large  "con- 
cealed" stocks  of  spelter  in  the  hands  of 
consumers  and  brokers.  In  1912  the  quan- 
tity of  spelter  available  for  consumption 
was  very  great,  yet  at  the  close  of  the 
year  there  were  smaller  stocks  than  for 
many  years.  Later  events  showed  that  on 
the  strength  of  the  rising  market  during 
the  year  large  stocks  had  been  laid  in  by 
consumers  and  others,  which  are  not  taken 
into  account  in  the  statistics.  In  1913  there 
was  again  a  large  quantity  available  for 
consumption,  but  owing  to  declining  prices 
of  spelter  the  concealed  stocks  in  con- 
sumers' hands  satisfied  the  demands  of  the 
market,     and     at     the     smelters     the     large 


stocks  accumulated  which  are  shown  in 
he  statistics  for  that  year.  It  will  be  ob- 
served, however,  that  large  concealed 
stocks  must  necessarily  be  accompanied  by 
an  abnormally  large  apparent  consumption. 
The  apparent  consumption  for  1914.  as 
shown  by  the  figures  on  next  page  i^  not 
abnormally   large. 

However,  if  it  could  be  shown  that  the 
spelter-consuming  industries  were  at  a  low 
ebb  and  probably  absorbed  only  a  small 
fraction  of  their  normal  consumption,  then 
it  would  appear  probable  that  the  apparent 
consumption  given  above,  though  not  over 
large,  might  represent  a  considerable  quan- 
tity which  had  been  withdrawn  from  the 
market  for  speculative  purposes.  It  has 
been  claimed  that  the  brass  industry  ran 
on  a  60  per  cent  basis  during  the  latter 
part  of  1914,  and  at  the  same  time  the  iron 
and  steel  industry  (including  galvanized 
products)  was  on  a  SO  per  cent  basis. 
These  figures  seem  too  pessimistic.  Re- 
sponses from  a  limited  number  of  repre- 
sentative and  important  interests  indicate 
that  the  consumption  of  spelter  in  galvan- 
izing in  1914  was  about  90  per  cent  what 
it  was  in  1913,  and  that  the  consumption  of 
spelter  in  brass  making  was  about  88  per 
cent  that  of  1913.  These  two  industries 
probably  account  for  about  80  per  cent  of 
the  spelter  consumption  of  the  United 
States.  If  the  considerable  decrease  in  the 
quantity  of  secondary  spelter  recovered  in 
1914  be  borne  in  mind,  it  does  not  seem 
probable  that  there  can  be  any  large  quan- 
tity of  concealed  spelter  stocks  in  exist- 
ence. A  consideration  of  the  total  apparent 
consumption  of  spelter  for  a  period  of 
years  leads   to  the  same   conclusion. 

To  estimate  the  total  apparent  consump- 
tion of  spelter  in  the  United  States,  the 
production  of  secondary  spelter,  both  re- 
distilled and  remelted,  should  be  taken  into 
account.  The  stocks  of  secondary  spelter 
are  not  available,  so  that  consumption  of 
secondary  spelter  must  be  assumed  to  be 
the  same  as  the  production,  which  must 
be  very  nearly  the  fact,  for  the  reason  that 
secondary   smelting  interests   are   generally 
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Total  Consumption   of  Spelter,   1909-1914. 


1909 
1910 
1911 
1912 
1913 
1914 


Total    .  . 
Average 


Apparent 

Production 

Approximate 

Estimated 

consumption 

of  secondary 

total  spelter 

normal  total 

of  primary 

spelter. 

consumption. 

consumption 

spelter. 

of  spelter. 

270,730 

33,040 

303,770 

285,000 

245,884 

41,223 

287,107 

304,000 

280,059 

40,513 

320,572 

322,500 

340,341 

52,251 

392,592 

341,000 

295,370 

50,015 

345.385 

360.000 

299,130 

42,615 

341,745 

378,500 

1,990,876 
331.813 

1,991,000 

small.  The  annual  figures  of  apparent  con- 
sumption of  primary  spelter  and  of  the 
production  of  secondarj  spelter  are  given 
above  The  figures  foi  1907  and  1908  in 
not  used,  because  the  figures  of  production 
of  secondary  spelter  for  those  years  are 
possibly  not  complete.  If  used  they  would 
apparently  result  in  a  somewhat  lower 
average  consumption  and  indicate  a  some- 
wli.it    larger   annual   increase. 

From  the  figures  of  approximate  total 
consumption  for  1909-1914  given  al>' 
make  an  estimate  of  the  normal  consump- 
tion of  spelter  for  those  years  and  the  an- 
nual normal  increase.  The  average  yearly 
approximate  consumption  for  the  period  is 
331.813  tons.  The  consumption  for  1912- 
1914  is  about  84,000  tons  in  excess  of  the 
average  for  the  whole  period,  and  the  con- 
sumption for  1909-1911  is  about  84,000  tons 
less  than  the  average.  From  these  facts 
we  may  readily  determine  the  normal  an- 
nual increase  and  can  then  estimate  the 
normal  consumption  of  spelter,  both  pri- 
mary and  .secondary,  as  given  in  the  last 
column  of  the  table  above.  The  normal 
or  prospective  consumption  of  spelter  for 
1''14  i-  -I.  n  to  be  37.IKII)  tons  greater  than 
the  indicated  actual  consumption,  from 
which  it  is  to  be  inferred  that  large  con- 
cealed stocks  of  spelter  at  the  close  of 
I'M  I    are   not   probable. 

If  spelter-consuming  industries  in  the 
United  States  enjoy  prosperous  conditions 
in  1915.  so  that  the  total  spelter  consump- 
tion makes  its  normal  gain  (which,  how- 
ever, in  view  of  the  high  price  of  spelter 
and  tin-  resulting  effect  on  domestic  con- 
sumption, is  scarcelj  probable),  figured  on 
the  totals  for  the  last  -ix  years,  as  shown 
in  the  last  column  of  the  table  above,  the 
total  domestic  spelter  consumption  for  1915 
would  approximate  397,000  tons.  If  to  this 
we  add  a  year's  domestic  export-  ai  tin 
rate  shown  since  the  beginning  of  the  war 
in    Europe,    180.00H   tons,  and   a   year's   for- 


eign exports  at  tlh  rate  during  the  latter 
hah  of  I'll),  equal  to  17,000  tons,  we  get 
594,000  tons  as  the  possible  demand  for 
spelter  This,  however,  is  not  the  maxi- 
mum possible  quantity  to  be  demanded. 
Attention  was  directed  by  the  United 
States  Geological  Survey  in  a  press  bul- 
letin, in  August,  1914.  to  the  opportunity 
for  the  American  zinc  industry  to 
the  major  part  of  222,000  tons  of  export 
spelter  a  year  as  long  as  the  war  lasts.  \- 
pointed  out  above,  exports  of  spelter  for 
seven  months  have  been  made  a{  the  rate 
of  197,000  tons  yearly.  Moreover,  there 
remains  the  possibility  of  the  trade  in  gal- 
vanized sheets,  wire,  and  products  with  the 
southern  continents  and  Asia.  So  far  this 
has  not  been  touched.  The  exports  of  gal- 
vanized sheets  in  1914  were  45,318  short 
tons,  compared  with  86,475  tons  in  1913. 
The  exports  of  barbed  wire,  plain  and  gal- 
vanized, were  105,078  tons,  as  compared 
with  107,586  tons  in  1912.  When  the  United 
States  comes  into  its  share  of  the  trade 
in  galvanized  products  with  the  southern 
continents  and  Asia,  the  domestic  consump- 
tion of  spelter  will  be  increased  and  will 
in  turn  increase  the  total  possible  demand 
for   zinc   given   as   594,000  tons   above. 

On  consideration,  the  domestic  smelting 
capacity  seems  scarcely  more  than  equal 
to  this  possible  demand.  The  total  num- 
ber of  ordinary  retorts  completed  and  con- 
templated at  the  close  ol  1914  is  124,016. 
of  those  contemplated  can  not  be 
completed  before  the  latter  part  of  the 
present  year.  If  we  estimate  the  average 
capacity  per  retort  as  4'  i  tons  of  spelter 
per  year,  the  capacity  of  124,016  ordinary 
together  with  the  large  retorts  listed 
is  approximately  535,000  tons.  Add  to  this 
20.000  ton-  oi  -locks  on  hand  and  30,000 
if  remelted  spelter,  we  get  585,000 
ion-  If  we  take  into  account  that  the  max- 
imum smelter  capacity  indicated  above  can 
not   be   reached   until  the   latter   part   of  the 
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year,  and  consider  the  possibility  of  in- 
creased demand  for  galvanized  products,  it 
seems  very  improbable  that  there  will  be 
any  surplus  smelter  capacity  or  accumula- 
tion of  spelter  stocks  during  the  year.  Ap- 
parently a  continued  decline  in  prices  can 
come  about  only  by  a  slackening  in  the 
foreign  demand  for  spelter  for  war  pur- 
poses. 


It  remains  to  consider  whether  the  zinc 
resources  of  the  United  States  together 
with  the  contiguous  countries  usually 
drawn  upon  will  be  equal  to  the  possible 
demands  of  the  immediate  future.  The 
total  recoverable  zinc  available  for  spelter 
and  the  production  of  primary  spelter  for 
1907-1914  are  given  in  the   following  table: 


Zinc  Available  for  Spelter  in  the  United  States,  1907-1914,  in  short  tons. 

Total  recov- 


1907 

1908 
1909 
1910 
1911 
1912 
1913 
1914 


Recoverable 
zinc  content 
■  ii  domestic 


259,951 
234,526 
305,423 
327.712 
345.260 
378,816 
418,832 


Recovered 

zinc  content 

of  imported 

ore- 

u-29,544 
20,399 
26,715 
19.492 
17,619 
16,498 
9,433 
9,729 


able 

content  of 

ore  available 

in  United 

States. 

289.495 
254,925 

347,204 
362,879 
395,314 
427,815 


56.931 
48,004 
54,139 
50,660 
46.376 
62,876 
67,699 
69,871 


available  for 
spelter. 

232,564 
206,921 
277,999 
296.544 
316,503 
332,438 
360,116 


Total    

Apparent  unused     surplus 

Production  of  Primary  Spelter  in  the  United  States,  1906-1914. 


2.023,085 
65,849 


Primary 
spelter  pro- 
duction. 


249,860 
210,424 
255.760 
269,184 
286,526 
338,806 
346,676 

1.957,236 


APPORTIONED   ACCORDING   TO    LOCALITY    IN    WHICH   SMELTED. 


1906. 

Dlinois     ....  47.939 

Kansas   129.5(U 

Oklahoma    .  . 

Other    States  47,267 

Total    ..  224,770 


1907. 

56.056 

134,108 

5,035 

54.661 
249,860 


190S. 

50,244 
99,298 
14.864 
46.018 
210,424 


1909. 

67,653 
103299 
28,782 
56.026 
255.760 


1910. 

73,038 
105,697 
34,760 
55,689 
269.184 


1911. 
83.130 
98,413 
46,315 

58.668 
286,526 


1912. 

88,397 
101.104 
76.925 
72.380 

33S.s<  I'", 


1913. 

106,654 
74.106 
83.214 
82,702 

346.676 


Production  of  Secondary  Zinc  in  the   United   States,  1907-1914. 
pelter,  re- 

,159       9,273      12,784      14,043      26,064      25,991 


Seo  mdary 
distilled    ....  7,050 

Secondary  spelter,  re- 
melted  ' 11.791 

Recovered  zinc  in  al- 
loys,  excluding  old 
brass  remelted    ....         1,417 

<7  Primary  spelter  is  made  directly   in 

skimmings,    and    old   metals. 
b  Subject   to  final  revision. 


9,811      23.767      28,439      26.470      26,187      24,014 


1914. 

127,946 
44,510 
91,367 
82.226 

353,049 


&20.545 
622,070 


665        1,181        2.709       3,223        3.912        3,743      M.S0O 

m  ore,  but  secondary   spelter   is   recovered    from   such   sources   as 


Consumption  of  Primary   Spelter  in  the   United   States,   1907-1914. 


26,115 

1,778 


Supply:  1907 

Stock,   Jan.    1  — 

In       bonded       ware- 
houses     

At   smelters   

Production — 

From  domestic   ori 
From    foreign    ore 

Imports     

Total   available   .  . 
Withdrawn: 

Exports,    foreign    from 

warehouse     9 

Exports,    foreign,    un- 
der drawback    1.555 

Exports,   domestic    .  . .  563 
Stock,    Dec.    31 — 
In       bonded       ware- 
houses       2 

\t    smelters     26.364 

Total    withdrawn.        28,493 
Appa  rent       con- 
sumption           226,969 


3,824       26,364       19,613       11,167 


190,749 

19,675 

881 

237,671 


230,225 

25,535 

9,454 

284,831 


252,479 

16,705 

1,960 

282,350 


271,621 

14,905 

609 

310,367 


323,907 

14,899 

11,115 

359,00 


337,252 

9,424 

6.100 

357,298 


half. 

'40,659 

171.496 

3,562 

506 

216,223 


4,758       11,276 


half. 

'64,039 

171,922 
6,069 

374 
242,404 


19,984 
92,637 


M4.167     270.730     245,884 
under    th< 


280,059 

heading 


340,341 
'Consu 


295.370 
ption.'' 


149,363   149,767 
299,130 

lports    of 


Note. — Imports  and  exports  of  spelter  ar  w 
spelter  in  1909-1914  are  as  given  in  the  December  Summary  of  the  Bureau  of  Foreign  and  Domestic 
merce  except  that  for  1909-1912,  inclusive,  the  quantities  given  therein  have  been  diminished  by  the  quan- 
tity of  zinc  dust  imported  since  Aug.  6,  1909,  for  the  reason  that  the  imports  of  spelter  _  and  zinc  dust 
were  not  separated  in  the  Summary.  The  imports  of  spelter  are  also  exclusive  of  sheet  zinc.  The  stock 
in  bonded  warehouses  does  not  include  zinc  ore  in  bond  or  the  spelter  made  therefrom,  such  spelter  being 
included   in    stock   at    smelters. 
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The  average  yearly  increase  in  recover- 
able zinc  content  of  domestic  ore  for  the 
period  1907-1913,  inclusive,  is  26,405  tons. 
No  figures  are  available  for  the  zinc  con- 
tent of  ores  mined  in  1914.  Adding  the 
average  yearly  increase  for  two  years  to 
the  output  of  1913  we  get  471,192  tons  as 
a  Hernial  estimate  of  the  output  of  domes- 
tic mines  for  1915.  Adding  10,000  tons  as 
probable  imports  in  ore,  and  subtracting 
70.000  tons  as  probable  zinc  content  of  pig- 
ments we  get  411,000  tons  as  the  probable 
zinc  in  ore  available  for  spelter  in  1915. 
To  this  should  be  added  the  20,000  tons  of 
spelter  stocks  on  hand  at  the  beginning 
of  1915,  making  433,000  tons  available. 
This  is  to  be  set  off  against  a  possible  de- 
mand for  594,000  tons  as  pointed  out  above. 
It  will  be  observed  from  the  table  above 
that  the  total  recoverable  zinc  available 
for  spelter  for  1907-1913  was  about  66,000 
tons  in  excess  of  the  actual  production  of 
spelter  for  the  same  period.  This  is  to 
be .  accounted  for  as  increased  ore  stocks 
at  the  large  new  smelters,  oxide  plants, 
and  separation  plants  which  have  been 
built  since  1907,  and  is  in  large  part  avail- 
able for  immediate  consumption.  Adding 
this  to  the  433,000  tons,  we  should  have 
roughly  500,000  tons  supply  available  for 
treatment  in  1915.  To  this  there  is  to  be 
further  added  the  production  of  secondary 
spelter,  which  reached  52,251  tons  in  1912, 
and  could  no  doubt  be  expanded  to  60,000 
tons  or  more  if  the  occasion  arises. 
So  that  if  the  United  States  is  called 
upon  in  1915  for  the  possible  supply 
of  594,000  tons  oi  ei  i  n  600,000  tons 
of  spelter,  the  zinc  will  be  probably  at 
hand  without  increasing  the  mine  produc- 
tion above  the  normal,  to  furnish  nearly 
560,000  tons  of  it.  The  remainder  would 
easily  be  supplied  by  increased  production 
rom  Montana,  Idaho,  Colorado,  New  Jer- 
sey, Tennessee,  and  other  States,  under 
the  stimulus  of  high  prices.  In  the  Joplin 
district  alone  much  lean  sheet-ground  ter- 
ritory not  recently  operated  would  become 
productive  under  continued  high  prices,  to 
say  nothing  of  increased  production  from 
operating  and   new  mines. 

Zinc  ore  was  imported  from  Mexico  at 
the  rate  of  less  than  200  tons  of  zinc  con- 
tent per  month  for  the  first  eight  months 
of  1914.  Conditions  limiting  the  shipment 
of  zinc  ore  from  that  country  have  recently 
eased  up  somewhat  and  the  imports  for  the 
period    September,    1914,   to   includin 


ruary,  1915,  have  averaged  1,600  tons  of 
zinc  content,  so  that  a  larger  supply  than 
for  the  last  two  years  is  to  be  expected 
from  that  country.  The  available  supply 
from  Canada  will  no  doubt  be  largely  in- 
creased by  the  high  prices. 

In  conclusion,  it  appears  that  spelter  is 
in  a  highly  advantageous  position  as  far 
as  the  statistics  afford  evidence,  and  the 
only  danger  to  be  apprehended  is  that  the 
prevalence  of  high  prices  may  so  limit  the 
domestic  consumption  as  to  partly  offset 
advantage  gained  from  the  increased  for- 
eign demand.  The  high  price  of  galvanized 
sheets,  for  instance,  has  led  some  rolling 
mill  operators  to  advise  their  customers 
to  substitute  heavier  black  sheets  coated 
with  paint.  It  further  appears  that  the 
zinc  resources  of  the  United  States  are 
amply  able  to  satisfy  any  possible  demand 
that  is  likely  to  be  made  upon  them  in 
the  immediate  future,  without  drawing  upon 
the   zinc   tailing  piles  of  Australia. 

EXPORTS    OF    DOMESTIC  SPELTER 
AND   SHEETS,   1914-15. 

1Q!4                        Pounds  Value 

January      459,703  $25,827 

February     35,550  3,233 

March     292,094  18,471 

April     120.149  7,939 

May    214,201  13,618 

June      425,210  31,569 

July    313,166  16,315 

August    6,896,504  479,253 

September     58,090,144  2,47:'.-1 !_' 

October    20,517,926  1,484,686 

November     25,493,697  1,657,372 

December    36,642,727  2.322.043 

1915. 

January     30,597,854  1,927.941 

February     29.203,018  2.073.31 5 

EXPLANATORY  NOTE. 
The  statistics  of  general  imports,  as  pub- 
lished  by  the  Bureau  of  Foreign  and  Do- 
mestic Commerce,  are  based  em  "consular 
invoice"  or  "declaration,"  which  is  a  close 
imation  only  to  actual  weights  and 
values.  The  true  weights  and  values  of  all 
dutiable  articles  are  determined  when  the 
duties  are  paid  and  the  correction  is  ap- 
plied as  "addition  by  liquidation"  or  "de- 
duction by  liquidation."  On  free  articles 
this  correction  is  not  made.  Prior  to  1909 
zinc  ore  was  in  large  part  undutiable,  and 
in  that  part  of  1909  prior  to  August  6  a 
portion  of  the  imports  on  zinc  ore  was 
free.    The  quantities  added  or  deducted  by 
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the  liquidation  changes  are  known,  and  if 
applied  to  the  consular  invoice  figures 
should  theoretically  give  the  true  figures 
of  imports,  and  this  correction  has  been 
made  in  preceding  reports.  It  has  been  as- 
certained, however,  that  for  one  customs 
district  the  returns,  under  special  instruc- 
tions, are  made  in  such  form  that  the  use 
of  the  liquidation  corrections  involves  a 
considerable  duplication.  For  this  reason 
no  correction  of  the  consular  invoice  has 
been  attempted  in  the  present  statement. 
The  figures  are  exclusive  of  10,431  tons  of 
other  ore  imported  in  1910,  which  carried 
2,645,111  pounds  of  zinc  as  an  accessory- 
constituent,  of  25,769  tons  in  1911  carrying 
6,283,437  pounds  of  zinc,  and  of  18,245  tons 
in  1912  carrying  4,862,508  pounds  of  zinc, 
an  average  of  about  13  per  cent.,  which  is 
not  recoverable,  and  hence,  for  the  purpose 
of  this  report,  not  to  be  classed  with  zinc- 
ore  imports.  Such  ores  have  entered  free 
since  1913  and  are  not  enumerated. 

The  figures  of  spelter  production  in  this 
report   do   not   include   the   zinc   content   of 


zinc  pigments  produced  during  the  year, 
except  such  as  are  made  from  spelter  by  the 
French   process. 

The  figures  given  in  the  foregoing  tables 
are  based  on  confidential  reports  by  each 
zinc-smelting  company  in  operation  in  the 
United  States.  The  totals  of  production  in 
foreign  countries  are  taken  from  the  annual 
statement  by  Henry  R.  Merton  &  Co.,  of 
London.  The  figures  of  imports  and  ex- 
ports are  taken  from  records  of  the  Bureau 
of  Foreign  and  Domestic  Commerce  of  the 
Department  of  Commerce,  recalculated  to 
short  tons,  and  those  for  1914,  not  having 
been  finally  checked,  are  subject  to  minor 
revision.  This  statement  is  designed  to 
afford  at  the  earliest  practicable  date  au- 
thentic figures  of  the  production  of  spelter 
in  the  United  States  in  1914.  If  co-opera- 
tion of  the  zinc-smelting  companies  had 
been  complete  this  statement  could  have 
appeared  at  an  earlier  date. 

C.  E.  Siebenthal. 
Washington,  D.  C,  March  25,  1915. 


REVIEW  OF  THE  JOPLIN  ORE  MARKETS. 


The  condition  of  the  zinc  ore  market  for 
the  month  of  March  was  probably  the  most 
unsatisfactory  ever  recorded  in  the  Joplin 
district.  The  month  was  one  of  extremely 
unsettled  conditions,  the  demand  was  very 
poor  for  zinc  ore,  buyers  buying  very  small 
tonnages  each  week,  frequently  purchasing 
no  ore  until  late  Saturday  afternoon,  this 
method  of  buying  greatly  disturbed  the  pro- 
ducers who  did  not  know  what  to  expect 
with  regard  to  price,  especially  those  who 
have  to  sell  their  ore  each  week.  March 
1st  zinc  blende  ore  was  higher  than  ever 
recorded  covering  a  base  range  of  $67  to 
$75  for  first  and  second  grade  ore,  this  high 
price  for  zinc  ore  only  covered  a  period  of 
two  weeks,  the  last  part  of  February  and 
the  first  part  of  March  when  the  price  of 
ore  commenced  to  go  downward,  declin- 
ing steadily  with  a  base  range  of  $55  to  $60 
being  recorded  at  the  end  of  the  month. 
The  continued  decline  in  the  price  of  zinc 
.ire  in  face  of  the  continued  high  price  of 
spelter,  shows  very  clearly  that  the  price 
of  zinc  ore  for  the  month  of  March  was 
manipulated  by  the  smelters,  demonstrat- 
ing to  the  producer  that  the  price  of  zinc 
ore   is  controlled   absolutely   by   the   buyers 


and  not  figured  on  the  basis  of  supply  and 
demand  as  recorded  in  the  spelter  market. 
The  total  sales  of  zinc  blende  ore  for  the 
month  were  IS. 05.3  tons  or  4,697  ton-  less 
than  was  shipped  in  February,  an  average 
tonnage  of  3,731  tons  being  shipped  each 
week  or  a  decrease  of  2,102  tons  per  week. 
The  total  tonnage  sold  for  the  year  was 
59,041  tons  or  5,779  tons  less  than  shipped 
covering  the  same  period  in  1914  when  the 
average  price  for  ore  was  $38.89  per  ton, 
while  the  average  price  for  1915  is  $59.73 
per  ton,  or  an  increase  of  $20. S4  per  ton 
over  that  paid  last  year  covering  the  same 
period. 

The  Calamine  ore  market  for  the  month 
was  strong,  the  buyers  of  this  ore  were 
anxious  to  secure  all  that  was  available.  The 
average  price  at  the  beginning  of  the  month 
was  S;'..-,,<js.  with  the  highest  base  price  be- 
ing $47,  the  end  of  the  month  recorded  a 
■c  in  the  average  price  which 
was  $3S.24  per  ton.  the  market  covered  a 
base  range  the  la-t  week  of  the  month  of 
$30  to  $36  per  ton.  The  total  tonnage  ship- 
ped  for  the  month  was  2,160  tons,  an  aver- 
age by  weeks  of  432  tons  per  week,  the  total 
tonnage  for  the  year  being  4.901  tons  at  an 
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prici    i  if  $36  98  per  ti  m       I  la-  sales 
of  Calamine  ore  cover   practically   the  total 

i ltiction   for   the  month  and  year  as  the 

producer  of  calamine  ore  has  no  available 
means  of  keeping  the  ore,  he  is  obliged  to 
sell  on  the  open  market  each  week  at  the 
prices  offered,  preventing  the  accumulation 
of  very  much  ore  as  surplus.  The  light 
production  of  this  ore  is  the  result  of  th<  bad 
weather  conditions  prevailing  throughout 
the  winter  season,  but  with  the  coming  of 
better  weather  conditions  the  production  o) 
calamine  ore  will  undoubtedly  be  consider- 
ably increased. 

The  estimated  surplus  stocks  of  zinc 
blende  ore  in  the  bins  of  the  prfoducers  is 
17,145  inns  against  9,785  tons  for  the  month 
of  Fi  bruary,  an  increase  of  7,360  tons.  This 
increase  i-  the  result  of  restricted  buying 
of  zinc  ore  for  the  month  as  production  con- 
tinued about  normal,  very  few  if  any  of  the 
mining  plants  were  shutdown  on  account  of 
the  unsettled  condition  of  the  ore  market, 
the  producers  feeling  that  the  decrease  in 
the  price  of  zinc  ore  and  the  smaller  ton- 
nage being  purchased  by  the  buyers  was 
hardly  justified  in  the  face  of  the  spelter 
market  and  are  hopeful  that  the  market 
will  right  itself  in  the  near  future  on  a  basis 
that  will  permit  them  to  go  ahead  with 
plans  for  the  further  developments  of  their 
properties.  Generally  the  producers  would 
be  glad  to  see  a  normal  market  established 
at  a  base  price  around  the  $50  mark,  al- 
though   it    ic    generally   understood   by     the 


ers  that  the  smelters  can  buy  zinc 
ore  in  the  Joplin  district  at  any  price  which 
they  are  willing  to  pay  and  that  the  price 
of  zinc  ore  is  likely  to  decline  to  a  very  low 

r   this   reason   more    than   any  other 

the  producers  are  showing  a  willingness  to 
support  the  proposed  investigation  of  the 
alleged    smelter    trust. 

The  lead  ore  market  at  the  beginning  of 
the  month  was  strong  at  a  base  range  of 
$47  to  $48  per  ton,  remaining  in  this  con- 
dition without  any  variation  in  price  until 
the  middle  of  the  month  when  the  price 
jumped  to  $50  per  ton,  staying  at  this  fig- 
ure throughout  the  remaining  part  of  the 
month.  The  tonnage  of  [ead  "re  shipped 
for  the  month  was  3,582  ton  n  average 

price  of  $47.70  per  ton.  Thi  average  ton- 
nage shipped  per  week  w  is  716  tons,  while 
the  total  tonnage  shipped  for  the  year  was 
9 . 4 1 1)  tons  at  an  average  price  of  $47.06  per 
ton.  The  month  of  March  recorded  an  in- 
crease of  1,09.5  tons  of  ore  shipped  over  the 
shipments  for  the  previous  month,  the 
greater  portion  of  this  increase  was  ship- 
ped the  last  two  -weeks  of  the  month  be- 
cause of  the  increased  price  offered,  al- 
though producers  generally  are  showing  an 
inclination  to  hold  their  ore  against  a  fur- 
ther ri>e  in  the  market  price  and  are  stead- 
ily accumulating  their  ore.  The  estimated 
surplus  stocks  in  the  bins  of  the  ore  produ- 
cers is  1,160  tons  showing  an  increase  of 
130  tons  over  the  surplus  of  the  previous 
month. 


RAILROAD  EARNINGS. 


Beginning  July  1,  1914,  a  new  system  was  established,  whereby  the  rail 
instead  of  reporting  figures  and  then  reporting  in  addition  the  "net  revenue 
from  outside  operation"  (boat  lines,  electric  lines,  cabs,  etc.)  must  include  such  revenue 
with  total  operating  revenue.  With  the  fresh  figures  as  reported  under  the  new  sys- 
tem are  given  figures  for  the  month  a  year  earlier,  compiled  in  the  same  manner,  for 
comparative  purposes,  the  compilation  being  made  by  the  Bureau  of  Railway  Eco- 
nomics. The  Interstate  Commerce  Commission  discontinued  its  monthly  reports  with 
that    for   August,  1914.  191::    I  I  •    1914-15  

Revenue.  Expenses.  Net.     Revenue.  Expenses.  Net. 

July     $1,1S3  $837  $346  $1,124  $7S5  $339 

August    1,244             856  3S8  1.175  789  386 

September    1,257  854  403  1,182  781  401 

October    1,314  891  (S3  1,169  7S6  383 

November     1,180  8S4  337  !,»23  732  292 

December    1,116  821  396  990  728  262 
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LIST  OF  ACTIVE  ZINC  SMELTERS  IN  THE  U.  S.,  SHOWING  CAPACITY   IN 
1914,  BY   COMPANIES  AND    STATES. 

(From  the  U.  S.  Geological  Survey  Compiled  March  1°I5. ) 

i  [in  ludi  -   plants   working  on  ore  alone,  on  ore  and  dross,  and  on  drosses  alone.) 


Company  and  State, 


I  ocati. 


Retorts    A,dlli.t 


it  close 


Colorado. 

United  States  Zinc  Co Pueblo    

Illinois. 

American  Zinc  Co.,  of  Illinois   Hillsboro    .... 

Collinsville  Zinc  Smelting  Co.   (a)    Collinsville    .. 

Granby  Mining  &  Smelting  Co East  St.   Louis 

Hegeler  Zinc   Co Danville    

Illinois   Zinc   Co Peru    

Matthcisson  &  Hegeler  Zinc  Co La   Salle    

Missouri  Zinc  Co Beckemeyer    . 

Mineral   Point  Zinc  Co Depue     

National   Zinc    Co Springfield     .. 

Robert  Lanyon  Zinc  &  Acid  Co . .  Hillsboro    

Sandoval   Zinc   Co Sandoval     


al   retorts 
contem- 
plated   in 
1915. 


A 

A 

A 
A 

"a" 

Ab 
A 


Total    

Kansas. 

Altoona   Zinc   Smelting   Co.(c)    Altoona   ... 

Vmerican   Zinc,   Lead  &  Smelting  Co.(c) .  .Caney    .... 

Do    (c)     Dearing   ... 

Chanute  Zinc   Co. (a)    Chanute    .. 

Edgar  Zinc  Co Cherryvale 

Granby   .Mining  &  Smelting  Co Neodesha    . 

La   Harpe  Spelter  Co La  Harpe   . 

I'm   burgh   Zinc    Co. (a)    Pittsburg    . 

Prime    Western    Spelter   Co Gas    


Total     

Missouri. 
Edgar   Zinc   Co St.    Louis    . 

Oklahoma. 
Bartlesville  Zinc   Co Bartlesville 

Do     Collinsville 

I.anyon-Starr  Smelting  Co Bartlesville 

National    Zinc    Co do 

Tulsa  Fuel  &  Manufacturing  Co Collinsville 

Tulsa  Spelter  Co Sand   Spring 


Total     

Pennsylvania. 

Vmerican  Zinc  &  Chemical   Co Langeloth     ... 

New  Jersey  Zinc  Co.  (of  Pennsylvania)    . . .  Palmerton    ... 

West  Virginia. 

Clarksburg  Zinc  Co Clarksburg    . . 

Grasselli   Chemical   Co do 

Do    Meadowbn  » ik 


Ae 
Ae 


1,920 

1,000 

1,530 

1.8(111 
4,041) 
5,256 

192 
9,080 
3S2©0 
1,840 

990 

32,540 

3,960 
3,648 
3,840 
1,280 
4,S00 
2,560 
1,850 
910 
4,708 

27,532 

Linn 

5,184 
8,064 
3,456 
4,260 
6,232 
2,400 

29,596 

880 
5,760 

6,640 
1,824 
5,760 
6,912 


Total     1 4.490 

Total    for   all    Stale-    113,824 

PLANTS   WITH   SPECIAL  RETORTS,  (f) 

Michael    1  layman   &   Co Buffalo.   N.   Y 12 

Trenton   Smelting  &  Refining  Co Trillion,  X.J 40 

Wm.  Cramp  &  Sons  Ship  &  En..  Bldg.  Co. .Philadelphia.    Pa 24 


3,240 
1,800 


1,600 
1,600 

2,040 


(a)  Idle  in  1914;  (b)  The  National  Zinc  Co.  has  zinc-roasting  furnaces  at  Argentine. 
Kansas,  where  the  surphur  gases  are  utilized  in  an  acid  plant,  the  roasted  concentrates 
being  shipped  to  the  smelter  at  Springfield,  111.  (c)  Practically  idle  in  1914.  (d)  The 
Prime  Western  Spelter  Co.  has  roasting  furnaces  and  an  acid  plant  at  Tiltonville,  Ohio. 
(e)  Tbe  Grasselli  Chemical  Co.  operates  acid  plants  in  connection  with  its  zinc-roast- 
ing furnaces  at  Grasselli,  Ind.,  Cleveland.  Canton,  and  Lockland  (near  Cincinnati),  O., 
and  Newcastle,  Pa.,  the  roasted  zinc  concentrates  being  shipped  to  the  smelters  at 
Clarksburg  and  Meadowbrook,  W.  Va.  (f)  Large  graphite  retorts  yielding  600-800  lb-. 
ier   charge. 
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EXTRAORDINARY  TIMES. 

It  has  been  demonstrated  as  we  claim- 
ed months  ago.  that  there  is  no  econ- 
omy during  war.  Economy  must  wait 
until  hostilities  are  ended,  and  tin-  pro- 
cess of  repairing  the  ravages  of  war  be- 
gins. That  the  enormous  amount  of 
money  that  is  raised  by  the  belligerents 
is  not  done  anything  with  but  showered 
into  trade  in  the  extraordinary  pur- 
chases made  necessary.  That  while 
the  first  effect  of  war  is  to  benumb  the 
mental  and  physical  in  business,  and 
upset  finances,  it  is  unvariably  follow- 
ed by  a  state  of  acute  mental  and  phy- 
sical business  activity,  and  expans  o 
and  tlie  engendering  of  speculation. 

This  has  been  the  history  id'  the  pasl 
nine  months. 

The  viewpoint,  however,  from  which 
the  business  situation  and  prospects 
must  be  studied,  lias  changed  very  ma 
terially  since  our  last  review.  Then 
we  dwell  upon  the  prospects  of  whal 
men  would  do  as  they  observed  the  Eu- 
ropean war  drawing  to  a  close,  a  pros 
pect  that  did  not  include  any  such  like- 
lihood such  as  our  own  country  being 
involved.  The  developments  of  the 
past  month  require  a  considerable  mod- 
ification, not  only  as  regards  the  dura- 
tion of  the  war.  but  the  serious  prospeel 
that  Germany's  latest  exhibition  ,.- 
cold  blooded  murder  in  torpedoing 


THE    STEEL    AND    METAL    DIGEST 


-May 


EDITORIAL, 


largest  passenger  steamer  afloat-  and 
sending  to  death  without  warning  1,500 
or  more  non-combatants  including  over 
LOO  Americans,  has  created  a  situation 
from  which  there  seems  no  escape  of 
our  being  involved  in  defence  of  hu- 
manity and  defence  of  our  citizens.  We 
have  been  held  neutral  by  our  Govern- 
ment at  Washington  against  a  rising 
tide  of  horror  and  indignation.  This 
barrier  now  promises  to  be  swept  away 
in  the  latest  exhibition  of  German  bar- 
barity. 

Instead  of  regarding  as  distinctly 
possible,  if  not  probable,  a  termination 
ol  the  war  as  a  result  of  this  summer's 
campaign,  the  majority  of  observers 
are  mil  evidently  committed  to  the 
view  that  the  war  will  last  longer  and 
that  we  may  become  active  partici- 
pants. Nothing  can  possibly  detract 
from  the  profound  importance  of  the 
termination  of  the  war  when  it  comes, 
but  if  there  is  much  work  to  be  done 
first,  the  problems  arising  must  first  be 
considered.  To  these  men  must  now 
iddress  themselves. 

But  for  the  developments  of  the  past 
few  days  it  might  be  regarded  as  as- 
sured  that  large  trade  balances  in  fav- 
or of  the  United  States  would  continue. 
In  the  past  six  months  the  balance  has 
been  in  the  neighborhood  of  *800,000,- 
000  or  more,  and  estimates  are  made  of 
one  and  a  half  to  two  billion  dollars 
a  year  during  the  war.  The  thought  of 
the  past  month  has  been  that  such  bal- 

i s    spell    prosperity,    through      one 

means  or  another,  and  thus  business 
sentiment  has  been  made  much  more 
:  opeful.  The  manner  in  which  balances 
would  be  settled  might  not  be  of  para- 
mount importance  at  present,  but  when 
,var  is  over  our  position  would  be 
etermined  by  what  has  been  done.     If 


we  had  a  speculative  boom  the  balance 
will  be  settled  by  our  buying,  at  high 
prices,  our  securities  held  abroad,  and 
this  will  not  so  greatly  benefit  us.  If 
on  the  other  hand  we  study  conditions 
and  invest  the  balance  abroad,  we  shall 
obtain  profitable  investments  that  will 
yield  us  good  returns,  and  reduce  for  all 
the  future  the  unseen  balance  that  has 
been  against  us  so  largely. 

Business  and  financial  sentiment 
throughout  the  country  has  greatly  im- 
proved in  the  past  30  days.  The  Uni- 
ted States  promised  to  be  at  least  fairly 
prosperous  during  the  war,  and  there 
would  be  no  need  to  wait  until  the  war 
is  over  for  a  loosening  in  funds.  The 
path  to  commercial  prosperity  would 
be  broad  and  plain  were  it  not  for  the 
one  danger  of  speculation.  The  strong- 
er tone  in  Wall  Street  in  the  past  couple 
months  had  reassured  the  country,  and 
properly,  but  if  we  were  to  figure  that 
every  ten-point  in  Wall  Street  presages 
precisely  just  so  much  increased  com- 
mercial prosperity  for  the  United  States 
we  shall  have  a  sad  disillusionment, 
perhaps  before  the  end  of  the  Avar,  but 
certainly  not  long  after  its  close. 

The  increase  in  the  supply  of  money 
has  worked  out  properly.  There  has 
been  much  more  money  for  the  rail- 
roads  than  formerly,  and  their  inquir- 
ies for  material  have  greatly  increased. 
The  Pennsylvania  has  accomplished  im- 
portant financing.  It  has  already 
bought  steel  for  the  manufacture  of 
2.500  ears  at  its  Altoona  shops,  and  is 
receiving  bills  from  outside  builders 
upon  14,000  ears,  which  may  or  may  not 
be  purchased.  Other  roads  have  enter- 
ed the  market,  for  a  possible  total  of 
15.000  or  20,000  cars. 

During  April  copper  advanced  about 
2'-_.  cents  per  pound,  spelter  about    L-% 


THE   STEEL    AND    METAL    DIGEST 


EDITORIAL. 


cents  and  antimony  6  to  10  cents.  Tin 
declined,  but  had  been  at  a  fictitious 
level  on  account  of  the  English  embar- 
go. Neither  pig  iron  nor  finished  slid 
products  advanced  noticeably  during 
April,  but  at  the  close  of  the  month,  and 
in  the  early  days  of  May,  there  was  a 
perceptible  strengthening.  The  produc 
tion  of  pi^'  iron  increased  very  slightly, 
while  the  production  of  steel  was  prac- 
tically stationary,  the  explanation  of 
the  divergence  being  that  increased  de- 
mand from  iron  foundries  caused  the 
merchant  furnaces  to  increase  their 
output.  In  nearly  all  other  industries 
there  is  decidedly  increased  activity. 
The  problem  of  unemployment  has 
been  greatly  lessened  in  importance, 
and  in  some  quarters  there  is  serious 
discussion  whether  in  the  event  of  there 
being  demand  upon  the  factories  for 
their  full  output  sufficient  labor  could 
be  secured. 

Even  the  outlook  as  to  Federal  affairs 
has  greatly  improved.  Chairman  Dav- 
ies  of  the  new  Federal  Trade  Commis- 
sion delivered  on  April  29th  before  the 
Industrial  Club  of  Chicago  an  address 
of  profound  importance.  The  address 
was  delivered  clearly  as  that  of  the 
chairman  of  the  commission  and  not  as 
an  individual.  Mr.  Davies  plainly  ad- 
vocated the  establishment  of  condi- 
ditons  whereby  manufacturers  would 
be  permitted  to  combine  in  export 
trade,  he  urged  that  business  men 
should  come  to  the  commission  with  all 
their  troubles,  and  he  staled  in  the 
plainest  words:  "The  Federal  Trade 
Commission  knows  no  polities  and  has 
no  aims  or  purposes  other  than  those 
of  seeking  to  be  of  constructive  aid  to 
business  enterprise,  both  great  and 
small."  The  Federal  Trade  Commis- 
sion   is    in   the    making;    practical    men 


know  that  more  depends  upon  how  the 
commissioners  lay  out  their  work  than 
upon  the  law  that  authorizes  the  exisl 
ence  of  the  com m issioi i  and  gives  po 

to  it.  and  i  he  address  of  the  chairman 
is  extremely  encouraging. 

With  all  the  troubles  and  uncertain- 
ties business  has  had  Ihis  would  be 
enough  good  news  from  Washington 
for  one  month,  but  there  is  more.  It 
is  stated  that  sentiment  is  growing  in 
the  Democratic  party  for  an  upward  re 
vision  of  the  tariff  at  the  next  session 
not  solely  for  the  purpose  of  increas- 
ing revenue,  but  also  with  the  distinct 
object  of  protecting  the  country  against 
the  rush  of  cheap  European  goods  thai 
would  naturally  be  expected  to  follow 
tin'  termination  of  the  war. 

It  could  therefore  be  said  with 
confidence,  that  practically  all  con- 
ditions had  greatly  improved  dur- 
ing the  month,  and  that  th.'  business 
and  financial  outlook  was  extremely 
favorable. 

Now.  what  is  to  be  the  outlook   and 

outcoi f  tin-  Lusitania  incidenl  .'  The 

event  certainly  does  not  promise  an 
early  end  of  the  war.  but  rather  its  ex 
tension  to  include  other  countries,  prob- 
ably our  own. 

The  business  activity,  prosperity  and 
improvement  in  sentiment  in  the  pasl 
few  months  in  America  has  had  a  single 
basis — war  orders  and  conditions  caus- 
ed by  the  war.  consequently  if  war  is  to 
I"-  prolonged,  and  its  area  is  to  be  ex- 
tended, we  are  facing  an  increase  in  the 
activities   of  the   past    few    months.      In 

those   activities    there    is   e\el'.v    reason    to 

believe  that  the  iron,  steel  and  metal 
trade  will  play  an  even  more  [imminent 
part  than  they  have  of  late.  We  believe 
the  exciting  times  we  may   be  enl 

into  will  not  be  confined  to  our  interesl 

as  citizens  but    will  find   their  gr 
demonstration   in   business. 
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STEEL  CORPORATION  EARNINGS, 


The  Steel  Corporation's  report  of  earnings 
in  the  first  quarter  of  the  year  furnished  two 
surprises.  Using  the  figures  of  earnings 
after  deduction  of  subsidiary  company  bond 
interest,  the  January  earnings  were  $867,000 
ower  than  those  of  December,  when  the 
common  trade  view  was  that  January  was 
the  better  month.  Probably  it  is  correct  to 
assume  that  there  were  unusual  expenses 
incident  to  the  starting  of  idle  departments, 
which  had  t.i  be  charged  to  the  current  op- 
erations. 

The  second  surprise  was  the  largeness  of 
the  March  earnings,  $7,132,081,  when  the 
whole  quarter  showed  only  $12,457,809, 
against  $10,935,635  in  the  December  quar- 
ter. 

Forecasts  for  the  June  quarter  must,  of 
course,  be  based  upon  the  March  show'ng. 
The  April  shipments  were  slightly  larger 
than  those  of  March  and  the  prospects  are 
at  least  as  great  that  May  and  June  will 
show  as  large  tonnages  as  that  they  will 
show  less.  There  is,  moreover,  more  room 
for  them  to  increase  than  to  decrease.  There 
are  possibilities  of  heavier  railroad  buying 
and  more  structural  work,  while  the  char- 
acter of  the  demand  thus  far  experienced 
has  been  such  that  no  great  falling  off  seems 
possible   'n  the   near   future. 

As  to  prices  realized  upon  shipments, 
there  has  been  a  progressive  increase  since 
January,  nut  much,  it  is  true,  but  still  show- 
ing a  trend  in  the  right  direction. 

It  seems  conservative,  therefore,  when 
March   earnings   were  $7,132,081,   to   assume 


thai  April  earnings  were  not  less  than  $7,- 
500,000,  and  that  May  and  June  earnings 
will  show  no  decrease.  If  one  assumes  say 
$500,000  for  earnings  in  ore  transportation 
m  May  and  June  the  second  quarter's  total 
comes  "lit  at  $23,000,000,  and  it  may  easily 
prove  to  be  $25,000,000.  the  last  named  be- 
ing a  rate  just  sufficient  to  cover  dividends 
"ii  the  common  stock  /  the  rate  of  5%.  It 
is  unlikely,  however,  that  dividends  on  the 
common  stock  will  be  resumed  unt'l  some 
contributions  have  been  made  to  surplus. 
In  L914  there  were  two  dividends  of  1J4% 
declared  on  the  common  stock,  r.nd  one  of 
'-■''•  the  total  of  3%  absorbing  $15,249,075, 
while  the  year  was  closed  with  a  deficit  of 
$16,971,984,  or  $1,722,009  more  than  the  com- 
mon dividends  paid.  At  the  annual  meet- 
ing. April  19th,  Chairman  Gary,  in  discuss- 
ing earnings  and  the  investment  of  surplus 
remarked:      "We     need,    when    business    is 

g 1.    about    $75,000,000    in    cash.      And    we 

aim  to  keep  about  that  amount  on  hand." 
The  balance  sheet  of  December  31,  1914, 
showed  $61,963,287  in  cash.  The  cash  may, 
of  course,  be  increased  by  issuing  bonds 
against  new  construction  previously  held 
against  surplus  but  it  would  not  be  in  keep- 
ing with  the  corporation's  policy  thus  to 
augment  its  cash  and  then  to  diminish  it 
by  paying  common  dividends,  and  it  is  prob- 
ably a  fair  assumption  that  the  deficit  of 
1914  will  be  made  up  before  common  stock 
dividends  are  resumed,  at  lea.'t  at  a  5% 
rate. 


THE   CLAYTON   AND  SHERMAN  LAWS, 


Of  course  it  will  require  years  for  the 
precise  bearing  of  the  Clayton  law  to  be 
developed,  but  manufacturers  have  already 
come  to  realize  that  it  modifies  a  part  of 
the  interpretation  that  has  been  placed 
upon  the  Sherman  law,  in  that  the 
Sherman  law.  prohibiting  restraint  of 
trade,  places  a  stop  in  the  direction  of 
combination  to  advance  prices,  and  gives 
no  suggestion  of  any  stop  in  the  other  di- 
rection,   whereas     the    Clayton    clearly    in- 


hibits selling  at  too  low  prices  if  those 
low  prices  are  made  for  the  purpose  of 
ruining  competitors.  The  Sherman  law 
has  been  interpreted  as  commanding  com- 
petition, without  limiting  the  nature  of  the 
competition,  while  the  Clayton  bill  pro- 
hibits   certain    forms   of   competition. 

From  this  angle  the  Sherman  and  Clay- 
ton laws  furnish  opposed  limits,  and  in 
the    region    where    the    Sherman    law    is   si- 
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lent  the   Clayton   law  is   active. 

The  common  view  is  that  selling  at  less 
ill, in  cos(  is  often  to  be  interpreted  as  an 
effort  to  drive  out  competition  and  if  the 
sales  are  made  for  that  distinct  purpose 
they  are  inhibited  by  the  Clayton  law. 
Usually  the  question  is  likely  to  arise  that 
distinction  should  be  made  between  the 
cost  of  the  manufacturer  making  the  sale 
and  the  cost  of  the  manufacturer  who 
loses  ill'1  order.  Ii  As  cost  and  B's  cost 
are  the  same,  then  for  A  to  sell  below  that 
common  cost  is  not  tin-  same  thing  as  for 
A  to  sell  at  a  price  above  his  own  cost 
hut  lower  than  B's  cost.  If  the  law  be 
interpreted  that  the  one  is  illegal  and  the 
other  is  not.  then  the  law  must  permit  A 
and  1!  to  know  each  ..tiler's  costs,  so  that 
they   may   conduct   their   businesses  legally. 

As  a  matter  of  fact  the  Department  of 
Justice  has  approved  systems  whereby 
manufacturers  compare  their  costs.  Such 
comparison  does  not  need  to  involve  any 
agreement  as  to  prices,  the  distinction  be- 
in^  very  clear  that  an  agreement  refers  to 
something  that  is  to  be  done  in  the  future, 
whereas  a  comparison  of  costs  refers  to 
something  that  lias  already  occurred.     The 


..in-     refers     to    intention,    thr    other    t..    ex- 
perience. 

So    far    as     the     rights     "i     the     public     as 
consumers   an-   concerned,    it    is   of   i 
obvious  that   selling   goods  below   their  cosl 
..i   manufacture  is  no  benefit.     In  th< 
run    the    community    must    pay    the    cosl 
manufacture,    and    if    it    does    not    pa 
one   instance    it   must    pay    some   time.      If   a 
plant  is  put  out  of  business  somebody   has 
paid  for  it.     For  such   things  to  occur  con- 
tinuously   is    for   the  community   t<>   conl  - 
cate    the    property    of    individuals,    which    is 
not    t.i   be   considered. 

The  way  must  be  found  therefore,  be- 
tween the  Sherman  and  Clayton  laws 
whereby  sellers  may  not  on  the  one  hand 
restrain  trade  by  artificially  advancing 
prices  beyond  a  level  commensurate  wit  li- 
the welfare  of  the  public,  and  may  not 
on  the  other  hand  indulge  in  such  de- 
structive competition  as  would  injure  the 
public.  To  this  end  facts  as  to  cost  of 
production  must  be  brought  out  and  it  is 
probable  that  the  future  will  see  more  and 
more  interchange  of  information  between 
competing  manufacturers  as  to  what  their 
ci.sts   have   been. 
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BUSINESS  TRENDS, 


THE  STOCK  MARKET. 

Trading  in  stock  for  the  month  of  April 
was  20,057,188  shares,  as  against  24,401,846 
in  January,  1910',  and  24,363,892  in  April, 
1906,  these  months  representing  the  last 
two  high  points  reached  in  volume  of  stock 
transactions.  During  the  month  there  were 
seven  days  on  which  sales  exceeded  1,000,- 
000  shares,  the  largest  of  these  being  1,453,- 
600  on  the  19th.  This  was  a  record  since 
September  27,  1911,  the  day  the  Government 
filed  its  suit  for  the  dissolution  of  the  United 
States  Steel  Corporation.  More  than  1,- 
725,000  shares  changed  hands  that  day. 

Bradstreet's  Journal  commenting  on  the 
stock  market  boom  says  in  part  as  follows: 

"The  unexpected  element  in  the  stock 
market's  advance  has  been  the  response  of 
the  outside  public  to  the  opportunities.  It  is 
the  universal  opinion  in  Wall  Street  that 
the  buying  of  stocks  by  outsiders  was  on  a 
large-  scale  than  has  been  seen  for  some 
years.  The  public's  participation  in  specu- 
lation since  the  panic  of  1907  was  very  lim- 
ited. Its  renewal  at  this  juncture  is  mainly 
responsible  for  the  activity  resulting  in  daily 
transactions  at  the  Exchange  of  over  1,000,- 
000  shares  per  day  and  the  accompanying 
advances  in  all  classes  of  stocks,  both  the 
so-called  standard  shares  and  the  neglected 
specialties.  The  enormous  buying  power 
thus  developed  has  carried  quotations  up 
faster  and  further  than  the  conservative 
element  in  the  Street  considers  desirable  or 
safe.  Indeed,  there  have  been  indications 
that  a  considerable  section  of  the  profes- 
sional trading  interest  has  combated  the 
continuance  of  the  rise  during  the  present 
week,  although  such  activity  has  resulted 
in  a  heavy  increase  in  the  outstanding  short 
interest.  The  remarkable  fluctuations  in 
such  a  stock  as  Bethlehem  Steel,  which  ad- 
vanced some  50  points  in  a  way  suggestive 
of  a  corner,  with  further  rapid  variations  in 
its  quotations  on  a  similar  scale,  has  been 
one  of  the  chief  incidents.  Yet  the  appar- 
ent insensibility  of  the  market  at  large  to 
this  influence  may  be  deemed  a  proof  of  the 
force  of  the  public  participation  which  is  re- 
sponsible for  the  course  and  character  of 
the  market." 


APRIL    PIG    IRON    PRODUCTION 
SHOWS  INCREASE. 

Pig  iron  production  for  April  shows  that 
steel  companies  increased  their  output  by 
2,800  tons  a  day  and  merchant  furnaces  by 
1,200  tons  a  day,  bringing  the  latter  up  to 
the  highest  point  since  July  1914.  The  total 
production  in  April  was  2.116,494  tons,  or 
70,550  tons  a  day,  against  2,063,834  tons  in 
March  or  66,575  tons  a  day.  With  195  fur- 
naces in  blast  May  1st,  or  four  more  than 
on  \pril  1st,  the  active  capacity  was  71.385 
tons  a  day,  a  gain  of  1,300  tons  a  day. 

The  daily  average  production  of  coke  and 
anthracite  pig  iron  in  the  United  States  by 
months  since  January,  1912,  is  given  as  fol- 
lows by  the  "Iron  Age": 

1912.  1913.  1914.  1915. 
January  ....66,384  90,172  60,808  51,659 
February  ...  72,442  92,369  67,453  59,813 
March    77,591     89,147     75,738    66,575 

April     79,181  91,759  75,665  70.550 

April     79,181  91,759  75,665      

May    81,051  91,039  67,506      

June    81,358  87,619  63,916      

July    77.738  82,601  63,150      

August    81,046  82,057  64,363      

September     .  .  82,128  83,531  62,753      

October     ....86,722  82,133  57,316      

November     ..  87,697  74,453  50,611      

December     . .  89,766  63,987  48,896      

FEWER  FAILURES  IN  APRIL. 

There  were  1,671  failures  reported  to 
"Bradstreet's  Journal"  during  the  month  of 
April,  a  decrease  of  11%  from  March,  and 
the  smallest  number  reported  in  any  month 
since  November,  but  an  increase  of  36% 
oxer  April  a  year  ago,  and  to  this  extent 
the  largest  number  ever  reported  for  the 
fourth  month  of  the  year.  Liabilities,  swell- 
ed by  a  few  large  suspensions,  aggregated 
$34,0.29,164,  an  increase  of  12%  over  March, 
ami  almost  double  what  they  were  in  April 
a  year  ago. 

In   the   following   table   will   be   found   the 
failures   since   the   beginning  of   1915: 
No.  of 

1915.  failures.      Assets,        Liabilities. 

January    ....    2,378     $35,428,030     $50,576,5S1 
February    ...    1,865        13,663,744       24,943,644 

March     1,881        16,463,432       29,896,857 

First    quarter    6.124        65,555,206     105,417.082 
April      1.671        20,965,394        34,029,164 
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INCORPORATIONS  IN  APRIL 
EXCEEDINGLY  SMALL. 
Incorporations  in  April  were  disappoint- 
inglj  small.  Papers  filed  in  the  Eastern 
States  for  companies  with  a  capital  of  $1,- 
000,000  represented  a  total  of  only  $-2,200.- 
()()().  This  is  $37,850,000  below  the  preced- 
ing month,  and  a  decrease  of  $103,985,000, 
as  compared  with  April  a  year  ago.  The 
nearest  approach  to  this  poor  showing  was 
in  October,  1914,  when  the  total  was  $35,- 
487,500.  The  grand  total  of  all  companies 
incorporated  with  a  capital  of  $100,000  or 
over,  covering  all  States,  including  those 
of  the    East,   for   the   past   month   wa 

166, against   $130,303,500  in  March.     The 

figures  a  year  ago   were  $186,752,000. 

Following  are  the  comparative  figures  of 
the  Journal  of  Commerce  and  Commercial 
Bulletin  of  companies  incorporated  in  the 
Eastern  States  during  the  first  four  months 
of  the  past  three  years  with  an  .authorized 
capital   of  $1,000,000  or  more: 

1915.  1914  1913. 

Jan.  ..  $51,150,000  $120,050,000  $332,450,000 
Feb.  ..  53,950,000  51,575,000  191,500,000 
Mar.  ..  70,050,000  57,700,000  166,030,000 
April     .       32,200,000     136,185,000      198.718,000 

Total    $207,350,000  $365,510,000  $888,698,000 

May    62,70(1. lino     172,200,000 

June    70,050,000        79,550,000 

July     68,700,000        83,650.000 

Aug 50,600,000       63,500,000 

Sept 54.800,000        42. 750. 000 

Oct 35,487,500       70,856,300 

\.'\ si.  650,000        77. son. nun 

Dec 105,450,000       55,250,000 

Total    $894,947,500 $1,534,254   

OUR  FOREIGN  TRADE. 

Our  foreign  trade  for  March  and  three 
months  compares  as  follows 

March.  1915.  1914. 

Exports    $299,009,563       $187,49 

Imports   15S, 040,216         182,555,304 


of  export-   si  10,969,  141 
Thicr  months   ended   March  31st: 

1915.  1914 

Exports    $866,689,745        $505,485,982 

Imp  irts    4ii.-,.:;  11.924         485,343,003 


Exec--  $461,377,821 


l  12,979 


COMMODITY   PRICES   HIGHER. 

War    influences    continue    to    play 
portant    role    in    maintaining    quotati 
high  levels,  in  some  instances  superinducing 
still    higher    figures    than    those    her 
prevailing.     On   the   our   hand   the  war  has 
made    for    necessitous    demands      up 
and  on   the  other  it   has  cut 
greatly  curtailed  shipments  of  certain 
modifies    from    over   sea    Ci  iun1  ries        I 
sequence  of  this  play  and  interplay  of 
modity    factors,    high    prices    rule,   the   situ- 
ation  in  this   respect   being  but   slightly   af- 
fected by  purely  dome-tic  conditions,  which.. 
if  anything,  tend  to  bear  lightly  on  the  purse 
of    the    ultimate    consumer.      In    any    event, 
the  ebb  and  flow  of  price  movement;  is  re- 
sponsible for  an  index  number  of  $9.;: 
of  April   1st.  a  number  that  is  very  cl 
the   record   established  on  August  15,   1914. 
almost   directly   after   the   outbreak  of  hos- 
tilities in   Europe.     At  the   -ante  time  it  ex- 
hibits a  rise  of  1.6%  over  March  1st;  i1 
fleets  an  advance  of  llr/c  over  April  1.  1914. 
when   the   price   situation  was   one   of 
tive    ease,    with    every    surface    prosp, 
becoming    still      asier.      The    present    index 
number    is    5%    higher    than    that    set 
April   1,   1913,   and  it  is   7%   above  the   fig- 
ures for  the  corresponding  date  in  1912. 

BUILDING   OPERATIONS. 

Building  returns  for  March  give  evidence; 
of  improvement   in   the   eastern   half 
country,   but   poor   returns   from  the    • 

nd  southwest  and  far  west  more  than 
counterbalance    the    first     mentioned    gains, 
the   result   being   a   grand   total    of  building 
expenditure    below    that    of    March    a 
ago;  134  cities'  returns   furnishing  thi 
for  this  report. 

Reports  to  Bradstreet's  Journal  from  134 
cities   -how    a   total   of  24,07:;  permits   g 
in   March,  a   decrease  of  2%  from  March   a 
and   a  total   estimated  expenditure 
of  $66,073,518,  a  decrease  im  the 

same    month    a    year    ago.      The    rea" 

•ure  is  thai  the  decrease  in  the 
number  of  permits  almost  reaches  the  van- 
ishing   poinl    in    March,   and    the    del. 

returns    show    that    the    increases    in 
permits  are  no  longer  confined  to  Nev 
land   and   the   middle   States,  but    are   I 
be    found    also    in    the    middle    West     and 
Si  >uth. 
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SOUTH  AMERICAN  TRADE  AS  AFFECTED 
BY  THE  EUROPEAN  WAR. 


Address   of  James   A.   Farrell,   President   o{  the   United  States   Steel  Corporation  and 

Chairman  of  the  National  Foreign  Trade   Council,  before  the  American  Academy 

of  Political  and  Social  Science,  Philadelphia,  May  1st,   1915. 


The  commercial  interdependence  of  mod- 
ern nations  became  strikingly  apparent 
when  the  tirst  shock  of  the  European  war 
halted  neutral  commerce  as  abruptly  as 
that  of  the  belligerents.  Although  trans- 
portation and  exchange  was  dislocated  in 
every  country  of  the  globe,  probably  no 
other  neutral  nations  were  affected  to  so 
serious  an  extent  as  were  the  twenty  Latin- 
American  republics  to  the  south  of  us.  Xot 
only  were  their  business  relations  with  the 
United  Kingdom,  France,  Germany.  Aus- 
tria and  Belgium  subjected  to  an  abnormal 
-train,  but  their  commerce  with  each  other 
and  with  the  United  States  was  interrupted 
and  is  only  now  beginning  to  resume  en- 
couraging proportions. 

The  completion  of  the  Panama  Canal  and 
i  ip  r-ianda  in  favor  of  closer  relations  with 
our  sister  republics  are  partially  respon- 
sible for  the  fact  that  the  American  public 
has  developed  a  tendency  to  view  world 
trade  in  terms  of  Latin-America,  overlook- 
ing the  fact  that  the  total  trade  of  the 
twenty  republics  witli  other  nations  and 
witli  each  other  is  but  six  per  cent,  of  the 
total  foreign  trade  of  the  world,  and  that 
the  Dominion  of  Canada  normally  buys 
more  from  us  than  the  whole  of  Latin- 
America. 

Those  who,  by  reason  of  their  interest 
in  the  greater  consuming  markets,  may 
\  iew  this  attitude  of  the  American  public 
with  disappointment,  should  realize,  how- 
ever, that  the  study  of  the  many  conditions 
governing  this  trade  and  the  tariffs  and 
laws  to  which  it  is  subject  is  rapidly  ac- 
quainting the  general  public  with  valuable- 
knowledge  concerning  foreign  trade  policy. 
It  is  needless  to  look  beyond  our  Latin- 
American  export  trade  for  examples  of 
the  strength  and  weakness  of  our  com- 
mercial   intercourse    with    all    nations. 

In  gauging  the  effect  of  the  European 
war  upon  Central  and  South  American  trade 
and  its  future  development,  it  should  be  re 
membered  that  European  investment  has 
been  the  chief  factor  in  the  growth  of 
these     nations.     Such     financial     assistance 


was  essential  to  the  development  of  their 
natural  resources  and  the  establishment  of 
manufacturing  industries. 

At  the  beginning  of  the  European  war, 
more  than  five  billion  dollars  of  British 
capital  had  been  invested  in  Latin-America; 
while  investments  of  French  capital  were 
variously  estimated  at  from  four  hundred 
million  to  one  billion  two  hundred  million 
dollars,  and  German  investments  at  some- 
what less.  British  investments  were  esti- 
mated to  yield  an  average  annual  interest 
of  over  five  per  cent.,  or  two  hundred  and 
lift}-  million  dollars,  more  than  two-thirds 
of  the  value  of  the  United  Kingdom's  yearly 
imports  of  Latin-American  products.  In 
other  words,  the  Latin-American  natural 
products  imported  for  the  life  and  industry 
of  the  British  Isles  were  largely  paid  for  by 
earnings  of  British  gold  invested  in  securi- 
ties of  Latin-American  governments  and  in 
the  shares  of  enterprises  in  those  countries, 
such  as  railroads,  steamship  lines,  planta- 
tions, mines,  manufacturing  industries,  ni- 
trate fields,  etc.  Moreover,  this  British  in- 
vestment ensured  preference  for  British  ex- 
ports, as  a  railroad  financed  in  Great  Bri- 
tain was  usually  equipped  with  British  ma- 
terials and  British  mines  were  operated 
with   British   machinery,  etc. 

German  investment  was  accompanied  by 
still  greater  financial  influence,  as  the  Ger- 
man industrial  system  contemplated  the  im- 
portation of  raw  materials,  their  fabrication 
into  a  much  greater  volume  of  products 
than  Germany  herself  could  consume, 
necessitating  a  wide  export  market  for  the 
surplus.  In  accordance  with  the  German 
policy,  industry  and  finance  were  closely 
allied,  various  classes  of  manufacturers  con- 
centrated their  resources,  supported  by  the 
great  German  banks  and  upheld  by  a  con- 
structive governmental  policy  which  molded 
diplomacy,  education  and  national  thought 
to  tin-  extension  of  Germany's  influence  in 
world  trade,  with  the  result  that  there  was 
a  steady  advance  in  demand  for  German 
goods  in    Latin-America. 

Each   great   German   financial   group   was 
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represented  in  South  .America  by  banks 
which,  in  addition  to  conducting  a  general 
banking  business  for  the  commercial  public, 
were  indefatigable  in  their  efforts  to  obtain 
a  market  for  products  of  the  mergers  and 
co-operative  foreign  selling  syndicates 
which  the  parent  banks  in  Germany  had 
helped  to  organize  and  finance. 

This  innuence  of  financial  Europe  steadily 
gained  in  power  in  every  republic  from  the 
Kio  Grande  to  Cape  Horn,  but  its  effect 
was  neutralized  by  American  investment  in 
such  countries  as  Mexico  and  the  chain  of 
states  extending  to  Panama  and  the  Wes1 
Indies.  Large  American  holdings  in  mines 
and  plantations,  fruit  trade  investments, 
railroads,  tramways,  light  and  power  plants 
and  steamship  lines,  coupled  with  our 
greater  familiarity  with  the  markets,  a  fairly 
considerable  American  population,  and  the 
influence  of  travel  and  associations,  have 
combined  to  create  an  equal  opportunity  for 
American  goods  in  the  countries  north  of 
Panama  and  in  the  Carribean, 

Our  exports  to  Central  America  normally 
consist  more  largely  of  highly  finished 
manufactures  than  those  to  any  other  part 
of  the  world.  Cuba  is  the  only  American 
country  under  whose  tariff  we  enjoy  a  large 
advantage.  To  the  ten  Central  American 
and  Carribean  republics  and  to  Venezuela, 
Colombia  and  Peru  we  sold  more  merchan- 
dise last  year  than  did  all  the  rest  of  the 
world,  which  is  sufficient  proof  of  our 
ability  to  produce  results  when  supported  by 
helpful  association  and  sound  financial  in- 
vestment, in  addition  to  our  sound  selling 
methods   and   high-quality   products. 

Further  south,  the  influence  in  behalf  of 
American  export  trade  steadily  diminishes, 
for  the  reason  that  our  South  American  in- 
vestments, except  in  mines  in  Peru,  copper 
and  iron-ore  properties  in  Chile  and  pack- 
ing plants  in  Argentina,  are  immaterial:  so, 
also,  is  American  population,  while  Euro- 
pean immigration  has  been  heavy.  The  im- 
portance to  a  nation  of  merchants  residing 
in  foreign  countries  cannot  be  overesti- 
mated British  and  German  merchants 
scattered  throughout  the  world  conducting 
business  as  importers  of  products  of  their 
native  lands  are  vital  factors  in  Itritish  and 
German  oversea  trade,  while  an  American 
merchant  in  a  foreign  land  is  an  exception 

Even  before  the  outbreak  of  the  war,  the 
effect    on    Latin-American    markets    of   cur- 


tailed European  investment,  beginning  with 
the  second  Balkan  war.  was  marked.  De- 
pendent as  new  enterprises  were  upon  the 
selling  of  securities  on  the  British  and  Con- 
tinental lionises,  prosperity  in  South  Amer- 
ica has  long  been  dependent  on  the  Euro- 
pean money  market,  and  all  industry  and 
most  government  finance  showed  distress  a 
full  year  before  the  great  European  war  be- 
gan. 

W  hen  hostilities  were  declared,  the  situ- 
ation became  the  worst  in  their  history, 
and  moratoria  were  promptly  declared  in 
practically  every  country.  Pending  loan  ne- 
gotiations were  halted,  new  construction 
was  suspended,  sterling  exchange,  the  al- 
most universal  currency  of  Latin-American 
trade,  soared  to  unprecedented  heights, 
steamship  communication  was  interrupted, 
and  contidence  was  completely  impaired. 
The  demoralizing  effect  of  the  crisis  upon 
the  domestic,  as  well  as  the  foreign  business 
of  the  United  States,  is  not  yet  forgotten; 
in  Latin-America  it  was  even  more  severe. 
Trade  between  the  United  States  and  South 
America  came  almost  to  a  halt  and,  even 
after  British  control  of  the  sea  restored 
transportation,  the  credit  situation  and  the 
facilities  for  collections  prevented  the  re- 
sumption of  normal  business. 

Those  whose  enthusiasm  led  them  to  be- 
lieve that,  with  Germany  out  of  the  race 
for  trade,  the  United  States  could  immedi- 
ately gain  the  export  trade  formerly  enjoyed 
by  that  country,  failed  to  consider  the  fact 
that  Latin-American  producing  power  had 
shrunk  by  reason  of  the  curtailment  of  Brit- 
ish investment  and  the  loss  of  the  German. 
Austrian  and  other  customary  European 
markets  for  their  products.  More  thought- 
ful exporters  realized  that  the  mechanism 
of  commerce  must  be  restored  before  pres- 
ent business  could  be  taken  care  of,  leaving 
aside  the  question  of  a  greater  future  trade. 
The  disadvantage  of  the  former  custom  of 
liquidating  transactions  in  our  trade  with 
Latin-America  at  London  in  sterling  bills 
of  exchange  was  made  apparent,  and  its  ex- 
cessive expense  bred  in  exporters  and  im- 
porters the  desire  for  the  establishment  of 
dollar  exchange  and  direct  Settlements  be- 
tween this  country  and  southern  markets.  In 
tne  furtherance  of  this  desire,  the  Federal 
Reserve  banking  law  is  timely.  Its  authori- 
zation of  National  banks  to  deal  in  accept- 
ances representing  transactions  in  the  ex- 
port   and    import    trade    created    in    each    of 
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the  great  export  centers  a  discount  market 
for  this  paper,  with  the  result  that  bills 
drawn  on  oversea  customers  find  ready  sale 
when  accepted  by  banks  belonging  to  the 
Federal  Reserve  system,  and  the  extension 
of  credit^  has  been  greatly  facilitated. 

Immediately  the  war  assumed  its  present 
gigantic  proportions,  it  was  plain  that  the 
producing  power  of  Latin-America  had 
dwindled  to  the  value  of  its  exportable 
products,  and  much  depended,  therefore, 
upon  the  state  of  crops,  such  as  wheat  in 
Argentina,  coffee  in  Brazil,  etc. 

Fortunately,  these  crops  were  large  and 
foodstuffs  commanded  unusually  high  prices 
in  the  European  market  with  the  result 
that,  within  the  last  three  months,  trade 
has  quickened,  confidence  has  been  partially 
restored,  and  business  is  beginning  to  be 
conducted  "as  usual,"  except  that  all  new 
construction  is  at  a  standstill  and  no  ex- 
tensive development  is  contemplated  until 
the  end  of  the  war. 

A  notable  effect  of  the  war  in  our  com- 
mercial relations  with  Latin-America  has 
been  the  increasing  re-exportation  oi  char- 
acteristic Centra!  and  South  American  prod- 
ucts. Xew  York  and  other  ports  of  the 
United  States  are  now  important  distribut- 
ing points  for  international  commerce,  as 
shown  by  the  fact  that  exports  of  foreign 
merchandise  for  the  eight  months  ending 
February,  1915,  were  valued  at  $33,166,512, 
as  against  $20,541,138  for  the  same  period 
in  the  previous  year.  This  gain  was  espe- 
cially notable  in  the  case  of  cacao,  the  re- 
exports of  which  increased  more  than  five- 
fold, reaching,  for  the  eight  months  ending 
with  February,  a  total  value  of  $2,835,591. 
The  re-exports  of  coffee  leaped  from  $968,- 
53(1  to  $4.4X2,368.  This  was  largely  due  to 
the  closure  of  Hamburg  and  conditions  pre- 
vailing in  other  European  ports,  formerly 
the  centre  of  the  world  distributing  trade. 
In  comparison  with  these  old-world  centres, 
New  York  became  the  greatest  open  port. 
By  reason  of  restrictions  placed  upon  the 
export  ot  rubber  by  the  United  Kingdom, 
to  prevent  its  being  used  by  the  enemy, 
the  importance  of  American  ports  for  the 
distribution  of  India  rubber  greatly  in- 
creased, the  value  of  re-exports  growing 
about  80<  -  - 

During  the  eight  months  ending  February 
28,  1915,  our  exports  to  all  Latin-America 
and  the   West   Indies  were  valued  at  $159,- 


742,863,  as  compared  with  $212,227,558  for 
the  corresponding  period  ending  February 
2S,  1914.  a  decrease  of  25%,  while  our 
world  exports  during  the  same  period  de- 
creased 35/8%.  Our  imports  from  the  same 
countries,  during  the  same  period  of  the 
present  fiscal  year,  amounted  to  $316,374,703 
against  $289,318,891,  an  increase  of  9%,  al- 
though our  world  imports  decreased  13%. 
This  comparison  shows  a  trade  balance  of 
$156,631,900  in  favor  of  Latin-America  and 
the  West  Indies,  which  will  adequately  an- 
swer the  demand  of  those  who  are  urging 
us  to  buy  more  freely  from  Latin-America, 
but  even  in  normal  times,  the  balance  is  in 
our  neighbors'  favor.  Under  the  provisions 
of  the  Federal  Reserve  Law,  we  can  reason- 
ably look  for  largely  increased  sales  of 
American  products. 

The  reasons  for  this  decrease  in  our 
exports  were  the  practical  suspension  of 
commerce  during  the  first  few  weeks  of 
war  and  the  acute  depression  which  fol- 
lowed. This  decrease  was  noticeable  in 
shipments  of  all  construction  materials,  such 
as  iron  and  steel  manufactures,  lumber  and 
cement,  agricultural  machinery  and  equip- 
ment, automobiles,  railway  cars,  locomo- 
tives, sewing-machines  and  other  highly 
finished  manufactures,  while  exports  of  ac- 
tual necessities  occasionally  increased,  by 
reason  of  the  lack  of  European  competition. 
For  instance,  exports  of  coal,  which,  before 
the  war,  except  to  Central  America,  were 
not  heavy,  trebled  to  Argentina,  and  greatly 
increased  to  Brazil,  while  shipments  of 
American  paper,  because  of  the  need  of  re- 
plenishing stocks  and  the  elimination  of 
German  competition,  also  grew  in  volume, 
while  inquiries  began  to  pour  in  for  numer- 
ous small  lines,  thus  increasing  the  diver- 
sification of  our  export  trade.  At  the  close 
of  war,  however,  we  will  find  it  necessary 
to  exert  every  effort  to  maintain  this  newly- 
won  trade  against  the  determined  competi- 
tion of  Europe. 

The  increase  in  value  of  imports  from 
Latin-America  is  largely  due  to  higher 
prices  of  various  products,  combined  with 
the  fact  that  trade  routes  have  been  changed 
and  New  York  has  become  more  active  as 
a  distributing  point,  as  shown  in  the  case 
of  cacao,  some  importers  of  the  Ecuadorian, 
Brazilian  and  Dominican  product  looking  to 
see  it  the  greatest  distributing  point  in  the 
world.     The  use  of  cocoa  and  chocolate  in 
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the  ration  of  the  modern  army  proved  t'> 
be  the  salvation  of  Latin-American  cacao 
gri  >w  ers. 

The  demand  of  the  European  belligerents 
for  foodstuffs  and  supplies  has  saved  the 
situation    both    in    Latin-America    and    the 

United  States.  The  development  of  Latin- 
America  cannot  proceed,  however,  without 
foreign  capital.  Citizens  of  the  United 
Kingdom  are  forbidden,  during  the  war,  to 
invest  in  foreign  enterprises,  which  elimi- 
nates England,  France,  Germany  or  Bel- 
gium, leaving  the  United  States  as  the  only 
great  nation  whose  trade  balance  is  in- 
creasing  and    whose    gold    is    accumulating. 

That  American  capital  is  educated  to  for- 
eign investment  is  proven  by  the  fact  that 
its  holdings  in  the  Dominion  of  Canada 
are  nearly  seven  hundred  million  dollars, 
exclusive  of  agriculture,  and  half  a  billion 
dollars  in  Mexico,  Central  America.  Cuba, 
Haiti,  Santo  Domingo,  Chile  and  Peru. 
Since  the  beginning  of  the  war,  thirtj  mil- 
lion dollars  of  short  term  Argentine  treas- 
ury notes  have  been  taken  in  the  United 
States,  one  of  the  conditions  of  the  issue 
being  that  the  proceeds  should  remain  in 
the  United  States  as  a  credit  against  the 
Argentine  purchases  of  American  merchan- 
dise. This  unusual  condition  illustrates  the 
advantage  of  making  loans  to  countries 
which  can  become  large  purchasers  of  our 
products. 

British  investors  are  retaining  their  Latin- 
American  properties,  which  will  prove  more 
valuable  than  ever  after  the  war,  in  view 
of  their  freedom  from  the  heavy  taxes 
which  war  imposes  upon  investments  in  the 
United  Kingdom.  How  important  a  part 
British  capital  will  play  in  the  financing 
of  Latin-America  after  the  war  remains 
to  be  seen,  but  the  consensus  of  financial 
opinion  seems  to  be  that  interest  rates 
will  materially  increase,  and  tin-  amount 
i<\  this  increase,  as  compared  with  the 
price  of  United  State-.  loans,  will  il-  .nLt  L-  - 
determine  the  question  of  who  is  to  be 
the    chief   investor. 

Of  greater  importance  than  the  interest 
rate  is  the  creation  of  a  greater  export 
market  for  American  manufactures  through 
railway  and  industrial  loans  Bj  reason 
of  European  investment,  the  area  into 
which  we  can  expect  to  semi  American 
tports  is  restricted.  For  ii  stance,  in  view 
of    the    fact    that     railways    promoted    by 


European  capital  are  confining  their  pur- 
chases of  materials  to  Europe,  our  only 
field  lor  railway  supplies  and  equipment 
has  been  the  Government  railways.  When 
the  output  of  American  factories  is  in- 
creased by  foreign  investment,  the  invest- 
ment becomes  in  reality  domestic  and  its 
encouragement  by  the  United  States  Gov- 
ernment should  naturally  be  expected. 
Upon  this  attitude  will  depend  largely  the 
future  of  American  business  enterprise 
abroad.  With  governmental  support  and 
intelligent  co-operation  between  in 
much  can  be  accomplished,  although  some 
hesitancy  on  the  part  of  capital  may  be 
encountered,  owing  to  the  deterrent  effect 
of  the  Mexican  revolution.  However,  the 
awakened  interest  of  the  entire  American 
business  public  in  the  possibilities  of 
Latin-American  trade  is  a  great  assurance 
of    future    increase. 

While  the  establishment  of  dollar  ex- 
change will  not.  perhaps,  entirely  replace 
confidence  in  sterling  bills  at  the  conclu- 
sion of  war.  a  beginning  has  been  made 
for  American  banking.  Although  much  is 
~aid  in  favor  of  conducting  business  in  ac- 
cordance with  the  desires  and  standards 
of  our  Latin-American  customers  we 
should  remember  that  this  applies  only 
to  what  is  recognized  by  the  world  to  lie 
sound  business  practice.  Arguments  in 
favor  of  granting  six,  nine  and  twelve 
months'  credit  do  not  recognize  the  fact 
that  extension  of  unusual  credits  was  an 
important  factor  in  the  industrial  depres- 
sion preceding  the  war,  Germany's  eager- 
ness  tor  British  trade  having  led  many 
German  firms  to  extend  credits  which  de- 
ferred merchants'  obligations  several 
months  beyond  the  time  when  they  real- 
ized   on    the    purchased    g 1-      With    this 

ready  money  at  hand,  the  merchant  fre- 
quently speculated  in  land,  with  the  result 
that  collapse  of  the  land  boom  causi  d 
heavj  losses  and  failure  to  pay  at  maturity 
of    even    these    long    credits. 

British    exporters    frequently-    voluntarily 
suffered  the  loss  of  old  and  valued  business 
in   preference  to  extending  excessive  cred- 
its,    and      Americans     with      experience      in 
!  atin    American    trade    are    of    the    opinion 
that  the  limit  of  credit    should   bi 
onlj     to    cover    the    time    required    by    pur- 
chasei   to  i  eali  e  i  in  the  goods  bought 
m-    into   ci  msideratii  m    the   hat 
marketing    of  cri  ips, 
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PRODUCTION  OF  COPPER  IN  THE  UNITED 
STATES  IN  1914. 


Advance   Statement  by   B.   S.   Butler  of   the    United    States    Geological    Survey. 


SMELTER  PRODUCTION. 

The  smelter  production  of  primary  copper 
in  the  United  States  in  19U  was  1,150,137,- 
192  pounds,  as  compared  with  1.224,484,098 
pounds   in  1913,  a  decrease  of  about   6.1%. 

The  total  value  of  the  1914  output  at  an 
average  price  of  13.3  cents  per  lb.  is  $152,- 
968,246,  as  compared  with  $189,795,035  for 
1913. 

In  the  following  table  the  production  for 
I'M  4  is  apportioned  to  the  States  in  which 
the  copper  was  mined.  The  total  is  madt 
up  of  line  copper  contents  of  blister  pro- 
duced and  of  the  smelter  output  of  ingot 
and  anode  copper  from  Michigan.  The  pro- 
duction of  1913  is  given  for  comparison. 

Production  of   Copper  in  the  United  States 
in  1913  and  1914. 

(Smelter  output,  in  pounds  line.) 
1913.  1914. 


Alaska    

Arizona    

California    

Colorado 

Idaho    

Maryland    

Michigan    

M  issi  iuri   

Montana    

Nevada    

New   Mexico    .... 
North  Carolina  . . 

Oklahoma    

Oregon   

Pennsylvania    .  .  . 
Philippine  Islands 
South   Dakota    . . 

Tennessee    

Texas    

Utah    

Vermont    

Virginia    

Washington    .... 

Wisconsin    

Wyi  'tiling    

Undistributed    .. 


33,423,070 

404,278,809 

32,492,265 

9,052,104 

8,711,490 

155,715,286 

576,204 

285,719,918 

85,209,536 

50,196,881 

180 

It 

77,812 

245,337 

4,549 

L9,489,654 

39,008 

148,057,450 

5.771 
46,961 

732.742 

362,2::.'. 
46,803 


24,985,847 

382,449,922 

29,784,173 

7,316,066 

■  375,205 

12,24S 

158,009,748 

53,519 

236,805,845 

60,122,904 

64,204,703 

19,712 

5,599 
4'.':.'. 741 


18,661,112 

34.P72 

160,589.660 

17,753 
683,602 

10.098 
i  r,082 
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1,224,484,098     1,150,137,1  12 


REFINED   COPPER. 

The  total  production  of  new  refined  cop- 
per in  1914  was  1,533,781,394  pounds,  a  de- 
crease  of  81,286,388  pounds  from  the  1913 
output. 

The  production  of  electrolytic,  lake,  cast- 
ing, and  pig  copper  from  primary  sources 
and  the  production  of  secondary  copper  by 
the  regular  refining  plants  in  1913  and  1914 
is  shown  in  the  following  table: 

Production  of  primary  and  secondary 
copper  by  the  regular  refining  plants 
in  1913  and  1914. 
( In    pounds.  I 

1914  

Primary:  Domestic.  Foreign. 

Electrolytic    .  .        991,573,073        323,358,205 

Lake    158,009,748        

Casting    21,506,325        

Pig    39,334.043        

Total   primary   al,210,423,189     a323,358,2«5 
■   1,533,781,394 
Secondary : 

Electrolytic  ..  27,702,928 

Casting 4.224,052 

Total  secondary  31,926,980 

Total   output    ..  1,565,708,374 

1913  

Primary:  Domestic.  foreign. 

Electrolytic    ..      1,022,497,603        378,243,869 

Lake   155,715,286        

Casting    22,606,040        

Pig    36,004,986        

Total    primary    al,236,823,913     a378,243,869 
L,615,067,782 
Secondary: 

Electrolytic    .  . 

Casting 

Total  secondary 
Total   output    . . 


14,862,577 

22,360,182 

37,222,759 

1,652,290,541 


a  The  distribution  of  refined  copper  of 
domestic  and  foreign  origin  is  only  ap- 
proximate, as  an  accurate  separation  at  this 
stage  of  manufacture  is  not  possible. 

The  figures  for  lake  copper  include  the 
Michigan  copper  that  was  electrolytically 
treated. 

In  addition  to  the  secondary  material 
treated  by  the  regular  refining  companies, 
plants    that    treated   secondary   material   ex- 
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elusive!;.-  produced  a  total  of  224,000,000 
pi  muds  of  copper  as  copper  and  in  brass 
and  other  alloys  of  copper,  making  a  total 
production  oi  356,000,000  pounds  from  sei 
ondary  sources.  Of  this  total  at  least  80,- 
000,000  pounds  was  produced  by  remelting 
clean  scrap  produced  in  the  process  of  man- 
ufacture of  copper  and  brass  articles. 
If    the    output    of    plants    treating   purely 

Mia. ndary  material  is  added  to  the  produc- 
tion of  the  regular  refining  companies,  the 
contribution  of  domestic  plants  of  the  Uni- 
ted State-  to  the  world's  supply  of  copper 
for  1914  is  found  to  be  1,790,000,000  pounds. 
In  addition  to  the  output  of  metallic  cop- 
per the  regular  refining  companies  produced 
Milestone  with  a  copper  content  of  8,602,- 
861  pounds. 

STOCKS. 
Returns  from  all  producing  companies 
show  that  the  following  stocks  of  electro- 
lytic, lake,  casting,  and  pig  copper  were  on 
hand  at  the  beginning  and  end  of  the  year 
1014: 

Stocks  of  Refined  Copper.    Pounds. 

January   1,   1014    90,385,  M)2 

January   1,  1015   173,640,501 

Increase   during  1914    83,255,099 

In  addition  to  the  stuck-  of  refined  copper 
there    were    reported   a-    at    the    smelters,    in 
transit  to  the  refineries,  and  at  the  refiner- 
ies,  blister  cupper  and  material  in  process  of 
refining  to  the  amount  of  203,067,571   pounds 
on   January    1.   1915,   as   compared   with   247,- 
789,81  l    pounds   on  January   1.   1914. 
Consumption. 
The  apparent  consumption  of  refund   new 
copper    in    the    United    States    in    1014      was 
about    711,268,000    pounds.      In    1913    it    was 
about  812,268,000  pounds.     The  method  em- 
ployed in   determining  the   quantity  of  cop- 
per   retained    for    domestic    consumption    is 
shown    in    the    following   table,   which    does 
not    include    stocks    of    copper    held    by    con- 
sumer- : 
Apparent   Domestic    Consumption    of    Re- 
fined New  Copper  in  1913  and  1914. 
(In  p.  lurids.) 
Total   refinery  out-     1913.  1014. 
put   of  new  cop- 
per        1,615,067,782      L,533,781,394 

Stock  at  beginning 

of   year    105,497,683  90,385,402 

Total  available 

supply    1,720,565,465     1,634,166,796 

Refined    copper 

exported    aSU.01  1,424       a"  18,91 


Stork-    at    end    oi 

year    90,385,402         173  6 

Total  withdrawn 

from  supply  .       008,296,826 
Apparent    consump 

tioii    812,268,639         71  1,02  1.1. > 

a    Exports   of   pigs,   ingi  its,   and   b 
pi  it  ted  l'\    i  hi    Bui  i  a  !>      >    Fi  ireign 
mi  stic  i  ommerce. 

If  to  the  711,624,158  pounds  of  new  re- 
fund copper  i-  ad. hd  the  256,000,000  pounds 
of  secondary  copper  and  copper  in  alloys 
produced  during  the  year,  it  i.3  found  thai  a 
total  of  aboul  968,000,000  pound-  of  n 
old  copper  was  available  for  domestic  con- 
sumptii  .u. 

NOTE. 

A  more  comprehensive  reporl  on  th 
per  industry  in  1914  is  in  preparation  and 
will  later  be  published  bj  the  Geological 
Survey  as  a  part  of  a  general  review  of  the 
industries  of  gold,  silver,  lead,  zinc,  and  cop- 
per. The  preliminary  statement  here  pre- 
sented is  brought  out  in  advance  of  the  full- 
er report  in  answer  to  a  demand  for  official 
figures  at   the  earliest  possible  date. 

A  careful   canvass   of   plants   treating 
ondary  material  has  been  made  by  Mr.  J.  I'. 
Dunlop. 

The  figures  presented  here  are  smelter 
and  refinery  figures  and  represent  the  actual 
recovery,  in  terms  of  blister  and  refined 
copper,  respectively,  from  material-  treated 
in  1014.  These  figures  may  not  exactlj 
respond  with  those  showing  mine  produc- 
tion during  the  same  period,  although  the 
variation  should  not  be  great.  The  smelt- 
er production  and  the  mine  production,  rep- 
resenting as  they  do  different  steps  in  the 
process  of  producing  copper,  should  not  be 
i    .in  ii -ed. 

The   statistic-   here   given    have   not    been 
available    at    an    earlier    date,    all 
mate-  of  the  smelter  production  were  made 

J.  191  5  Si  i  far  as  km  iw  n  al 
ent,  no  revision  of  these  statistics  will  be 
ary,  but  any  slight  reapportionment 
that  final  analysis  of  the  figures  may  ■ 
will  be  made  in  the  complete  report.  Errors 
ed  in  present  statement,  if  reported 
at  an  earlj  dati  will  be  corrected  in  the 
iater    rep 

Copies    i   'Hi.iiii  ne   the     complete 
in.: j  be  obtained  as  soon  as  published  by  ad- 
i    • .  quest    to    the    Direct.  >r   of   the 
I  .,!   Sun  ey. 
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LAKE  SUPERIOR  IRON  ORE  PRICES. 


Mesabi    Freight    Reduced. 


The  Lake  Superior  iron  ore  market  for 
the  season  of  1915  is  generally  credited 
with  having  opened  Monday,  April  19. 
when  it  is  understood  sales  of  a  couple  lots 
of  Mesabi  non-Bessemer  were  concluded 
at  $2.85,  Lake  Erie  dock,  the  same  price  as 
obtained  in  1914.  The  ore  trade  there- 
upon adopted  the  view  that  prices  on  all 
descriptions  of  ore  for  1915  should  be  the 
same  as  in  1914.  A  number  of  reserva- 
tions of  ore  had  been  made,  and  these  were 
thereupon  turned  into  contracts,  the  total 
transactions  in  the  fortnight  following  to- 
taling 1,500.000  to  2,000.000  tons.  The  sales 
were  largely  by  ore  companies  to  merchant 
furnace  companies  in  which  they  are  in- 
terested. Transactions  between  totally 
distinct  interests  were  relatively  light.  A 
few  deals  were  made  by  which  the  ore  pro- 
ducers took  payment  in  pig  iron. 

On  April  27  the  Interstate  Commerce 
Commission  decided  the  case  that  had  been 
up  for  years,  the  original  proceeding,  later 
abandoned,  having  been  brought  in  De- 
cember, 1908,  relative  to  the  freight  rate 
on  iron  ore  from  the  Mesabi  range  to  up- 
per lake  docks,  and  ordered  a  reduction 
from  60  cents  to  55  cents.  For  many 
years  the  rate  had  been  80  cents  from  the 
Mlesabi  range  and  90  cents  and  $1  from 
various  points  in  the  Vermillion  range, 
but  on  November  30,  1911,  the  rates  were 
reduced  to  a  uniform  one  of  60  cents,  by 
the  action  of  the  two  Steel  Corporation 
roads.  The  shippers  had  demanded  all 
along  a  40-cent  rate  from  the  Mesabi 
range.  While  nominally  they  receive  from 
the  commission  only  one-fourth  of  the  re- 
duction demanded  the  total  reduction  from 
the  old  rate  is  much  larger.  The  new- 
rate  is  to  be  effective  June  15.  The  com- 
mission made  no  decision  with  respect  to 
the  Vermillion  rate.  As  to  the  Cuyuna.  it 
has  been  informally  understood  that  the 
railroads  would  reduce  it  to  whatever  was 
ordered   for   the   Mesabi   range. 

The  Lake  Superior  ore  interests  do  not 
intend  to  make  any  reduction  in  Mesabi 
ore  prices,  on  Lake  Erie  dock,  by  reason 
of  the  five-cent  reduction  in  the  rail  rate. 
The  cost  of  carriage  from  the  Mesabi 
range  will  be  55  cents  rail  freight,  40  cents 


vessel  freight  and  10  cents  Lake  Erie  dock 
charge,  making  $1.05,  so  that  base  Mesabi 
non-Bessemer  ore  will  net  the  shipper,  at 
$2.85    on    dock,   $1.80   at   mine. 

The  following  table  shows  season  prices 
on  Lake  Superior  ore,  and  indicates  the 
base   guarantees. 

(On  Lake  Erie  Dock). 
— Old  Range —        — Mesabi — 
Bess.  Non-Bess.  Bess.  Non-Bess. 

1885  4.00    4.00 

1886  5.00    4.50 

1887  6.00    5.00 

1888  4.75   4.00 

1889  5.00   3.75 

1890  6.00    4.50 

1891  4.75   3.75 

1892  4.5(1    3.75 

1893  4.00    3.25 

1894  ..  2.00  2.50  1.75 
1895 
1S96 
1897 
1898 
1899 
l')(  K  l 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 


2.90  2.25  2.25  1.90 

4.00  2.60  3.25  2.40 

2.65  2.25  2.10  1.80 

2.75  1.80  2.15  1.70 

2.80  2.00  2.25  1.90 

5.50  4.15  4.40  4.00 

4.25  2.85  2.75  2.35 

4.25  3.00  3.00  2.60 

4.50  3.60  4.00  3.20 

3.00  2.60  2.75  2.35 

?,.75  3.20  3.50  3.00 

4.25  3.7ii  4.00  3.50 

5.00  4.20  4.75  4.00 

4.50  3.70  4.25  3.S0 

4.50  3.70  4.25  5.50 

5.00  4.20  4.75  4.00 

4.50  3.70  4.25  5.50 

3.75  3.00  3.50  2.85 

4.40  3.60  4.15  5.40 

3.75  3.00  3.50  2.85 

?,.75  3.00  3.50  2.85 


Particularly  1894  to  1899  some  grades 
sold  at  materially  higher  prices.  Base  ore 
content  (natural  state)  1906  and  some  pre- 
vious years;  Bessemer,  56.70:  non-Besse- 
mer, 52.80;  1907  and  later:  Bessemer.  55.00; 
non-Bessemer,  51.50. 

The  majority  of  Mesabi  non-Bessemer 
ores  run  below  the  base  guarantee  of 
51.50%,  and  thus  take  penalties  for  iron 
content  instead  of  premiums.  The  unit 
price    is    determined    by    adding    60    cents 
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(an  arbitrary  to  cover  the  average  rail 
haul)  to  the  price  on  Lake  Erie  dock,  this 
being  divided  by  the  number  of  iron  units 
in  base  ore.  Between  50  and  53%  the  ad- 
ditions or  deductions  are  on  a  straight 
unit  basis,  for  non-Bessemer  ores.  Be- 
tween 49  and  50%  one  and  one-half  times 
the    unit    variation    is    taken,    and    between 


48   and   497c    the    variation    is    doubl 

that  48%  ore  takes  a  deduction  o 
units.  Above  53%  there  are  slight  addi- 
tions  to  the  unit  rate  for  determining  pre- 
miums. In  the  ease  of  Bi  -  there 
an  also  phosphorus  premiums  and  penal- 
ties, .045%  phosphorus  being  the  dividing 
line,  with   no  premium  or  penalty. 


IRON  CONTENT  OF  LAKE  SUPERIOR 
ORES. 


The  Lake  Superior  Iron  Ore  Associa- 
tion issues  under  date  of  April  29  its  an- 
nual compilation  of  the  average  iron  con- 
tent of  Lake  Superior  ores  as  shipped  by 
ranges.  The  fresh  compilation  is  for  1914, 
but  corresponding  figures  are  carried  back 
to    1902. 

Low  grade,  silicious  and  manganiferous 
ores  are  omitted,  the  compilation  dealing 
with  Bessemer  and  non-Bessemer  ores. 
The  table  covering  the  total  of  Bessemer 
and  non-Bessemer  ores,  all  ranges,  follows, 
the  iron  content  being  taken  with  ore  in 
natural   state   as   shipped,   not   dried: 

Average    Iron    of    Bessemer    and    non- 
Bessemer    Ores. 

Average  [ron 

Year                         Tonnage  (Natural) 
Old   Range 

1914 9,672.749  53.4684 

1913 12,923,833  53.3422 

1912 13,482,235  53.7116 

1911 8,741,346  53.6164 

1910 12.745.332  53.5219 

1909 12,678,967  53.4921 

1908 7,656,957  53.6255 

1907 12.511,54-1  54.0103 

1906 13,010,631  54.6248 

1905 12.5dii.841  55.1910 

1904 8.377.554  55.7600 

1903 9.735.125  55.9153 

1902 11,764,887  56.3991 

Mesabi 

1Q14 20,862,945  50.7480 

1913 53,461,455  50.9701 

1912 30,882,865  51.1958 

1911 21,514,092  51.1842 

1910 28.42o.811  51,4195 

1909 27,903.438  51.4864 

1908 17,117.611  52.6552 

1907 26,062,592  53.1100 

1906 23.1o8. 53"  53.4386 

1905 19,846,634  :->4.2.^>: 


1904 11952„165  55.4493 

1903 12.o22.751  55.1884 

1902 13. lo5.su  56.0663 

All  Ranges 

1914 50,475,694  51.0115 

1913 46,38=  .  51.0311 

1912 44,365.100      51.9603 

1911 M^.ISSA^  51  •- 

1910 41,172.143      52.0703 

1909 40,582,405      52.1130 

loos 24,774,568      52.9551 

1907 38.574.13o      53.4020 

1906 36,179,170      53.8052 

1905 52,353,475     54.6072 

1004 20.529.719      55.5791 

1903 22X-7^7(>  55.5049 

1902 24.030.761  56.2255 

A  corresponding  statement  is  made  of 
Bessemer  ores  for  each  range]  t 
phorus  as  well  as  ir<m  content,  and  in 
some  instances  also  the  silica  and  moisture 
content.  There  are  likewise  statements  of 
non-Bessemer  ores  by  ranges,  and  the  total 
of  all  ranges  except  Mesabi  is  also  pre- 
sented. 

As  will  be  observed  from  the  table  given, 
the  Lake  Superior  ore--  have  lost  4.6118 
units  of  iron  in  12  years,  the  average  iron 
contenl  of  the  total  tonnage  moved  in  1902 
(excluding  low  grade,  silicious  and  man- 
ganiferous, as  indicated,  was  56.2233?!  . 
while  in  1914  this  was  reduced 
in  1914.  The  decrease  was  almost  exclu- 
sively progressive  only  1914,  a 
production,  and  1912,  a  year  of  high  pro- 
duction, showing  gains  over  the  preceding 
year. 

The    Mesabi    range    has    lost    5.3183    units. 
Or    more    than    the    average,    while     tl 

losl   2.0307   units,   or   much   le>> 

than  the  average.  \-  the  Mesabi  range 
has  been  shipping  more  than  twice  as  much 
as    the    old    ranges    in    recent    years    the    los- 
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in  all  ranges  falls  much  nearer  the  Mesabi 
loss  than  the  old  range  loss. 

Taking  Bessemer  ores  alone  all  ranges, 
the  average  iron  content  in  1902  was  57.- 
1109%  and  in  1914  53.4789%,  showing  a 
loss  of  3.7320  units.  Non-Bessemer  ores 
alone  decreased  from  54.5778%  to  50.5663%, 
or  4.0115  units.  Thus  the  non-Bessemer 
ore  decreased  somewhat  more  than  the 
Bessemer,  but  this  does  not  indicate  by  any 
means  that  the  Bessemer  ores  are  relatively 
the  more  plentiful,  because,  comparing 
1902,  the  year  of  record  shipments  to  that 
time,  with  1913,  the  record  year  to  date, 
the  non-Bessemer  ore  shipments  increased 
from  8,735,395  tons  to  27,829,653  tons, 
whereas  the  Bessemer  ore  shipments  in- 
creased only  from  16,195,306  tons  to  r8,- 
555,635  tons.  Thus  the  non-Bessemer  ore 
more  than  tripled  while  the  Bessemer  ore 
increased  scarcely  15%.  To  supply  the  in- 
creasing demand  for  non-Bessemer  ores  it 
was  necessary  to  mine  leaner  and  leaner 
bodies  while  not  nearly  so  much  had  to  be 
done  in  this  direction  in  the  case  of  Besse- 
mer  ores. 

The  relative  iron  content  in  ores  from 
different  ranges  is  shown  by  the  following 
compilation  applying  to  the  1914  ores: 

Percentage    of    Iron    Content. 

Bessemer.  Xon-Bess. 

Gogebic     54.4771  53.5142 

Marquette     53.9746  53.0141 

Menominee     56.9574  51.5970 

Vermillion     58.4818  58.7976 

Cuyuna    50.0926 

Total  old  range..  55.3773  52.5031 

Mesabi    52.5751  49.5887 

Total    all   ranges.  53.3789  50.5663 

Thus  the  Vermillion  shows  the  richest 
ores,  by  a  wide  margin,  and  there  is  the 
peculiar  condition  that  the  non-Bessemer 
ore  of  the  Vermillion  have  a  higher  iron 
content  than  the  Bessemer  ores.  This  has 
been  the  case  with  the  Vermillion  right 
along.  The  highest  average  iron  content 
of  any  range,  either  Bessemer  or  non- 
Bessemer,  in  any  year  beginning  with  1902 
was  66.4676%,  Vermillion  non-Bessemer  in 
1904.  but  the  fact  is  of  statistical  interest 
only,  seeing  that  only  70,005  tons  was 
shipped. 

The  shipments  of  the  different  ranges 
were  as  follows  in  1914,  in  percentages  of 
total: 


Non- 

Bessemer  Bessemer  Total 

Gogebic      18.2              7.3  11.2 

Marquette     3.4              8.7  6.8 

Menominee 5             12.3  8.0 

Vermillion    6.5              1.4  3f.3 

Cuyuna     0.0               3.8  2.4 

Mesabi     71.4            66.5  68.3 

Total     100.0           100.0  100.0 

Thus  it  will  be  observed  that  the  Mesabi 
ships  more  than  two-thirds  of  all  the  ores, 
and  is  slightly  stronger  in  Bessemer  than 
non-Bessemer  ores,  while  the  Gogebic  and 
Vermillion  ores  run  strongly  to  Bessemer. 
The  Marquette  and  Menominee  ores  are 
used  largely  in  the  open-hearth  steel  fur- 
nace, exercising  an  oxidizing  action  upon 
the  carbon  of  the  pig  iron. 


OUR   FOREIGN    TRADE. 


Val 

ue    of    merchandise    imports    and    ex- 

ports, 

and  favorable 

trade  balance,  calendar 

years 

Imports. 

Exports. 

Balance. 

1913- 

Jan. 

163,063,438 

227,032,930 

63,969,492 

Eeb. 

149,913,918 

193,996,942 

44,083,024 

Mar. 

155,445,498 

187,426,711 

31,981,213 

April 

146,194,461 

199,813,438 

53,618,977 

Max- 

133,723,713 

194,607,422 

60,883,709 

June 

131,245,877 

163,404,916 

32,159,039 

July 

139,061,770 

160,990,778 

21,929,008 

Aug. 

137,651.553 

187,909,020 

50,257,467 

Sept. 

171,084,843 

218,240,001 

47,155.158 

Oct. 

132,949.302 

271,861,464 

138,912,162 

Nov. 

148,236,536 

245,539,042 

97,302,506 

Dec. 

*184.025,571 

233,195,628 

49,170,057 

1914- 

Jan. 

154,742,923 

204,066,603 

49,323,680 

Feb. 

148,044.776 

17:!,  920,145 

25,875,369 

Mar. 

1S2,555.304 

1S7,499,234 

4,943,930 

April 

17?., 762. 114 

162.552,570 

fll.200,544 

May 

164.2S1.515 

161.732,619 

t2. 548, 896 

June 

157,529,450 

157,072,044 

f457,406 

July 

150,677,291 

154.138,947 

f5, 538,344 

Aug. 

129,767,890 

110,367,494 

fl9,400,396 

Sept 

139.710.611 

156,052,333 

16,341,723 

Oct. 

138,080,520 

194,711.170 

56,630,650 

Nov. 

126,467,062 

205,S78,333 

79,411,271 

Dec. 

114.656.545 

245,632,558 

130,976,013 

1915- 

Jan. 

122,265,267 

267,801,370 

145,536,103 

Feb. 

125.123.391 

*298,727,757 

="173,604,366 

*  High  record. 
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RAILROAD  STATISTICS. 


The  [interstate  Commerce  Comm'ssion's 
summary  of  steam  railway  operations  in  the 
fiscal  year  ended  June  30,  L91  i.  just  issued, 
i-  an  interesting  document.  The  freight 
ton  mileage  decreased  a  trifle  over  5%,  but 
was  otherwise  the  heaviest  on  record.  The 
L913  ton-mileage  was  double  that  of  1901, 
12  years  earlier.  The  1913  l<m-mileage  was 
301  billion  and  the  1914  was  288  billion.  We 
should  judge  that  the  ton-mileage  in  present 
fiscal  year  is  running  ahead  of  that  of  last 
year,  though  it   may  not  pass  that  of  1913. 

The  total  railway  capital  outstanding  on 
June  30,  193  I,  is  reported  at  $20,247,301,257 
as  follows: 

Stock     $8,680,759,704 

Mortgage   bunds    8,490,370,538 

Collateral   trust    bonds    1,182,683,530 

Plain   bonds,   debenture   and 

notes    1,142,016,070 

Income   bonds    254,230,505 

Miscellaneous  funded  obliga- 
tions      72,700,640 

Equipment    trust    obligations.  418,540,270 

Total    $20,247,301,257 


This    represents   an    ini  i  ease    of    !  .'  ■ 
the  year,  while  the  im  rea  i       id  mile- 

age reporting  in  as   I  1%,  so  that  the  capital- 
ization per  mile  of  road  sensibl)   decreased. 

The    number    of   cars    in    service    on   June 
30,   r.ii  i  was  as  fallows: 

Passenger  service   53,466 

.ice    2,325,64'i 

( lompanj '-   sen  ice  ' 


Total     2,503,822 

[ncrease    per    year    58,314 

[ncrease  in  preceding  year  76,566 

The  number  of  locomotives  was  64,760 
an  increase  of  1,382  in  the  year,  the  increase 
in  the  preceding  year  having  been  2.102. 

Track    mileage    on    June    30,    1914,  e 
folh  iw  s: 

Line   

Second   track    27,604 

Third    track    2,696 

Fourth,   etc 2,071 

Yard  and  siding   97,333 

[ota]   track    377,102 

I  ncrease  in  year   -    12 

Increase   in   preceding  year    8,628 


GERMAN  AND  AUSTRIAN  STEEL 
PRODUCTION. 


German  steel  production  in  August  drop- 
ped to  about  one-third  its  former  rate,  but 
thereafter  increased  so  that  the  December 
output  was  60%  of  the  average  rate  in  the 
first  seven  months  of  1914.  The  following 
figures  give  the  production,  in  metric  tons: 
1914— 
Monthly   average.   7    moS...    1. 571, 634 

August    566,822 

September    663,223 

October    900,201 

November    900,026 

December    941,399 

The  production  in    L913  and   1914  ha-  been 
as  follows: 

L913.  1914. 
Acid   and   basic    ingots    18,394,975      L4,490,336 
Acid  and  basic  castings       362,916  298,338 
Acid  ingots  and  cast- 
ings            535,293  162,18] 

Basic  ingots  and  cast- 
ing's         18,222,598      14,326,493 

Total  acid  and  basic  18,757,891      14,788,674 


Crucible     99.17:; 

Electric    101,755 

Total    L8,958,819      1  I   I 

Total  German  steel  production  in  previous 
years  has  been: 

1900    6,645,86 

1905     LO.066,553 

L910    L3,698,638 

L911    15,019,333 

1912    i  i    101,998 

The    production    of    steel    in    Austria-Hun- 
gary in   1914  was  as  i'o!loUs  in  metric  tons: 

Acid  Bessemer   4,613 

Basic  Bessemer  159. 500 

Open-hearth    1.948,869 

Puddled  iron  and  steel    . .         Kl 

Crucibled    17,557 

Electric    

Total   ingots    ind  castings  2,190,75  1 
Total   in   L913   2,682,619 
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FRENCH   STEEL  PLANTS  in  WAR 
TIME. 

Two  of  the  seven  departments  into  which 
the  French  iron  and  steel  industry  is  divid- 
ed, the  Mnerthe  et  Moselle  and  the  Nord 
respectively,  are  completely  enveloped  by 
the  German  forces,  and  these  districts  form- 
erly produced  three-fourths  of  the  country's 
total  production.  The  Meurthe  et  Moselle 
district  belongs  to  the  old  Province  of 
Lorraine.  In  this  department  is  located 
one  of  th<'  principal  steel  works  of  France, 
the  I'sine  de  Doeuf,  but  ten  steps  from  the 
German  frontier.  The  works  were  estab- 
lished before  the  Franco  Prussian  war,  and 
a  part  of  the  property  then  became  Ger- 
man. 

The  plants  in  the  war  zone  have  received 
such  a  battering  that  their  usefulness  is 
practically  gone.  In  the  event  of  the  terri- 
tory falling  eventually  to  the  enemy  their 
usefulness  would  perhaps  be  gone  perma- 
nently, as  it  is  inconceivable  that  the  French 
\\<mld  buy  the  product.  Their  physical  con- 
dition is  entirely  unknown,  but  it  is  not  im- 
probable that  they  are  being  worked  for 
Germany's  benefit.  Inasmuch  as  the  Ger- 
mans have  had  workings  in  the  same  geolog- 
ical district,  on  the  other  side  of  the  border, 
they  have  undoubtedly  been  disposed  to 
conserve  the  plants,  in  the  thought  that  they 
may  eventually  come  permanently  into  their 
possession. 

The  department  of  mid-France,  untouched 
by  the  invasion,  was  greatly  crippled  at  the 
outset  by  the  withdrawal  of  workmen,  but 
is  now  working  fairly  well,  the  capacity  be- 
ing commandeered  for  war  purposes.  Quit- 
ting off  the  supply  of  steel  that  would  other- 
wise go  for  ordinary  consumption. 

This  paralyzing  of  the  home  sources  of 
supply  to  such  a  great  extent  has  brought 
a  demand  for  steel  to  the  United  States,  a 
demand  that  will  grow  greater  before  it 
grows  less. 

The  most  important  steel  works  in 
France  is  the  Creusot.  Its  output  of  ordinary 
finished  steel  is  but  slightly  diminished,  al- 
though it  suffers  from  a  shortage  of  labor, 
and  it  is  particularly  busy  in  the  manufac- 
ture of  artillery.  It  has  long  been  one  of 
the  foremost  plants  of  the  world  in  artillery 
manufacture. 

The  Hants  Fourneaux  de  Caen,  in  which 
the    Prussian    firm   of  Thyssen   was   largely 


interested,  has  of  course  undergone  a  com- 
plete reorganization,  and  as  this  has  not 
been  altogether  completed  and  there  is  con- 
siderable labor  shortage  the  works  are  not 
in  full  operation.  The  iron  ore  output  is 
going  to  other  works  to  an  extent. 

What  the  ironmasters  of  France  are  look- 
ing forward  to  is  a  great  development  in  the 
Lorraine  basin,  now  largely  "aggrandized," 
which  is  the  Frenchman's  naive  way  of  say- 
ing simply  that  he  hopes  ultimately  to  re- 
cover by  conquest  all  the  iron-producing 
region  which  was  lifted  from  him  40  odd 
years  ago. — Abstracted  from  an  article  by 
Francis  Miltoun  in  "The  Iron  Age"  of 
April  29th. 


BRITISH    PIG    IRON   PRODUCTION. 

The  British  Iron  Trade  Association  has 
announced  the  Statistics  of  production  of 
pig  iron  in  Great  Britain  in  1914,  at  9,4)05,898 
gross  tons,  against  10,4S1,917  tons  in  1913, 
a  decrease  of  14.19'c.  The  decrease  in  the 
United  States  was  25%.  The  1913  produc- 
tion of  Great  Britain  was  the  record,  but 
three  preceding  years,  1906,  1907  and  1910 
had  shown  a  production  exceeding  10,000,- 
000  tons.  One  must  go  back  to  1868  to  find 
a  production  less  than  5.000,000  tons,  so 
that  it  required  38  years  for  Great  Britain 
to  double  her  output,  and  there  has  been 
practically   no   increase   since   1906. 

Production  by  grades  in  1914  was  as  fol- 
lows: 

Forge  and  foundry   3,430.44> 

Bessemer   hematite    3,235.40:; 

Basic    2,003,693 

Spiegel,    ferromanganese,   etc.  336,354 

Total    9,005,S9S 

The  pig  iron  production  has  been  as  fol- 
lows in  selected  years: 

1870  5,963,515 

18S0  7.749.233 

1890  7,904,214 

L900  8,959,691 

1910  10.217,022 

1911  9,718,638 

1912  8.S89.124 

1913     10.481,917 

1914 9,005,8r8 

Production   by  half  years   in   1914   was: 

First   half    4,507,9S4 

Second   half    4.497.914 
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THE  SITUATION. 

The  merchant  pig  iron  market  is  more 
hopeful  than  at  any  time  since  Novembi 
The  steel  tradi  ■  dei  idedly  more  sanguine. 
Pig  iron  prices  show  a  disposition  to  ad- 
vance rather  than  decline,  while  recent  ad 
vances  in  steel  products  arc  held  fully  as 
well   as   was   expected. 

The  merchant  blast  furnaces  are  making 
i  v  ,  more  pig  iron  than  in  the  four  months 
November  to  February  inclusive,  when 
their  production  was  stationary.  'lie 
mills  arc  operating  at  an  average  rate  of 
70'%  of  capacity.  The  East  is  operating  at 
about  this  rate,  the  Pittsburgh  and  valley 
mills  at  a  higher  rate  and  Chicago  and  the 
South  at  a  somewhat  lower  rate. 

Railroads  are  more  actively  in  the  market 
than  at  any  time  since  the  war  started,  be- 
ing encouraged  both  by  the  prospects  of 
heavier  freight  movement  in  future  and  by 
the  greater  easiness  in  money. 

The   April   Movement. 

Sale-,  of  pig  iron  were  much  larger  in 
April  than  in  any  preceding  month  since 
December,  excepting  Buffalo,  which  had  its 
chief  movement  in  March.  Steel  works  in 
the  Centra!  West  purchased  more  than  100,- 
000  ton-  of  valley,  southern  Ohio  and  Ala- 
bama basic,  while  there  were  fair  pun  ha  es 
in  the  East.  A  fairly  heavy  movement  oc- 
curred in  southern  iron,  stiffening  the  mar- 
ket 25  to  50  cents  a  ton.  Both  southern 
and  Buffalo  iron  was  al so  bought  specu- 
lation, to  the  extent  of  200,000  tons  or  so, 
while  speculative  interests  sought  eagerlj 
but  without  success  to  buy  valley  iron.  The 
Lake  Superior  ore  market  was  opened 
April  19th  by  actual  sales,  establishing  the 
season  prices  at  the  same  level  as  obtained 
in  L914  and  1912,  price-  having  been  higher 
in    1913. 

Actual    shipping  orders   booked   for   steel 

products  during  April  were  -lightly-  smaller 
than  in  March,  but  no  particular  uneasiness 
has  arisen  on  this  score.  There  had  been 
particularly  heavy  buying  in  March  against 
certain  contracts  that  were  to  expire  with 
the  month,  and  certain  commodities  wire 
seasonably  declining  in  activity,  including 
wire  product-  and  material   for  agricultural 

implement    and    automobile    builders. 


Railroad    Buying. 
Ju-t  after  the  middle  of  April  the   Penn- 
sylvania railroad   system   announced  .a   bud- 

i  mi  ol   expi  nditures   on  track 

and  rolling  stock,  indicating  that  the  budget 
represented  the  limit  of  possible  expendit- 
ure-, rather  than  purchases  that  were  cer- 
tain   to   be    made    1  In-    \  ear.      Later,   h 

illy  purchased  22,000  ions  of  steel  for 
some  2,400  cars  to  be  built  at  the  Altoona 
\  inquired  for  138,000 
on  ii  rails  inn!  14,000  cars,  the  prospects 
al  lie-  writing  being  thai  at  an  early  date 
all  the  rail-  and  probably  a  large  propor- 
he  i  ars  w  ill  actuallj  be  ordered,  for 
delivery  tin-  season.  A-  the  steel  indus- 
try anticipated,  upon  the  Pennsylvania  an- 
nouncement, inquiry  from  other  roads  in- 
creased sharply,  and  such  inquiry  now 
amounts  to  1.5,000  or  20,000  ear-,  though  lit- 
tle ii.  ei  e-t  he  -  been  evinced  in  other  pur- 
chases. 

Plant  Operations. 
Al  the  beginning  of  May  lite  United 
State-  was  producing  pig  iron  at  the  rate  of 
26,300,000  I'll-  a  year,  showing  just  a  per- 
eptible  increase  over  the  average  rate  in 
April,  but  a  fair  increase  over  the  March 
rate.      A    continuance    of    the    May    1st    rate 

would   mean    12,000, '  t  'it-   produced  in  the 

first    half    of    this    year,    against    10,796,150 

ions    m    the    -ee 1    half    of    last    year,    12.- 

536,094  ton-  in  the  first  hall  and  16,488,602 
a  in  the  first  half  of  1913,  the  record  half 
yeai  to  date,  ["he  actual  commercial  capa- 
city is  about  36,000,000  tons  annually,  al- 
lowing for  unfit  and  poorly  positioned  fur- 
nace-, a-  well  a-  accidents  and  relinings. 

The    steel    mill-    operand    at    an 
i  iO'    ol    abi  nit    70' '    capacity    during 
agaiu-i   an  average  of  about   6595    in   March, 
and    entered    May     with    mixed    prospects    as 

to  whether  the   rate  would  increase  or  de- 
crease.  On   the   one   hand   there   was   slightly 
decreased   buying,   while   on   the  other  hand 
railroad  inquirj   had  increased  and  tie 
eral   financial  and  business   situation  was  so 

.  .  •  i      -       i       iggi 
would  come  quickly. 

Steel  Prices. 
The  1.211c  price  on  bar-,  plat. 
which   the   large   m.ll-    sought    ;  i    establish 

under     date     of     Ap:  fairly    well 

held   during   the    in  n  a  ell   as 
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had  been  expected  since  it  was  realized  that 
difficulties  would  be  encountered.  The  east- 
ern mills  firmed  up  during  the  first  week  in 
April,  doing  somewhat  better  than  had  been 
expected.  Chicago  did  not  adopt  the  ad- 
vance in  full,  but  opinion  is  constantly  grow- 
ing that  eventually  Chicago  will  be  found 
hi  its  own  basis,  at  say  $2  a  ton  above 
Pittsburgh,  instead  of  the  full  freight  dif- 
ferential, amounting  to  nearly  $4  a  ton.  The 


mills  wrote  a  number  of  contracts  for  third 
quarter  at  1.25c,  and  have  hopes'  of  estab- 
lishing that  level,  though  implement  mak- 
ers and  some  other  large  consumers  would 
doubtless  be  covered  at  slightly  lower  fig- 
ures. 

Under  date  of  May  l5t  the  National 
Tube  Company  advanced  all  sizes  of  stan- 
dard steel  pipe  and  line  pipe  one  point,  or 
about  $2  a  ton,  following  an  advance  of  one 


PIG 

IRON 

PRICES. 

(Averaged 

from  daily  quotations; 

at  Phils 

delphij 

,    Buffa 

o,    Cleveland 

and    Ch 

icago, 

prices 

are  delivered) 

N 

o.  2  fdy 

Ferro- 

Fur- 

E 

essemer,  Basic, 

No.  2fdy,  Basic    No.  2X  fdy, 

Cleve- 

Chi- 

Birm- mangan- 

nace 

—  Valley 

Phila.  Phila. Buffalo 

land. 

cago. 

ngham. 

ese.* 

cokef 

1913 

— 

Jan.    . . 

17.25 

16.50 

17.50 

18.00 

18.49 

17.50 

17.75 

18.48 

13.72 

65.00 

3.S5 

Feb.    . 

17.25 

16.43 

17.12 

17.75 

18.23 

17.22 

17.44 

17. S7 

13.46 

65.00 

2.60 

Mar.    . 

17.20 

16.14 

16.60 

17.50 

17.81 

16.79 

16.75 

17.75 

13.04 

64.00 

2.47 

April   . 

17.00 

15.87 

15.66 

17.00 

17.49 

15.96 

15.41 

17.60 

12.60 

61.00 

2.20 

May     . 

17.00 

15.25 

14.73 

16.50 

16.77 

15.58 

15.56 

16.67 

11.74 

61.00 

2.15 

June   .. 

16.34 

14.50 

14.18 

16.50 

16.26 

14.43 

14.95 

16.24 

10.S9 

61.00 

2.20 

July   .. 

15.86 

14.40 

13.88 

15.90 

15.66 

14.01 

14.68 

15.38 

10.50 

59.00 

2.50 

Aug.    . 

15.63 

14.09 

13.94 

15.25 

15.56 

14.20 

14.50 

15.44 

10.85 

56.70 

2.50 

Sept.    . 

15.75 

14.00 

14.00 

15.25 

15.97 

14.25 

14.55 

15.50 

11.20 

54.50 

2.37 

Oct.    .. 

15.67 

13.97 

13.83 

15.25 

15.94 

14.25 

14.73 

15.50 

11.48 

50.28 

2.10 

Nov.    . 

15.23 

13.28 

13.57 

15.13 

15.61 

13.96 

14.35 

15.43 

10.S0 

50.00 

1.88 

Dec.    . 

14.95 

12.83 

13.38 

14.75 

14.98 

13.32 

13.76 

14.83 

10.50 

47.00 

1.77 

Year    . 

16.26 

14.77 

14.87 

16.2° 

16.56 

15.12 

15.37 

16.39 

11.73 

57.37 

2.38 

1914- 

Jan.    . . 

14.06 

12.51 

13.00 

14.25 

14.69 

12.76 

13.30 

14.35 

10.63 

43.42 

1.88 

Feb.   .. 

14.13 

13.21 

13.21 

14.00 

14.88 

13.02 

13.56 

14.46 

10.52 

38.33 

1.90 

Mar.  . . 

14.20 

13.05 

13.25 

14.10 

15.00 

13.38 

13.75 

14.75 

10.75 

38.40 

1.92 

April    . 

14.00 

13.00 

13.25 

14.25 

15.00 

13.75 

14.21 

14.75 

10.52 

38.00 

1.90 

May   . . 

14.00 

13.00 

13.17 

14.10 

14.91 

13.57 

14.25 

14.68 

10.50 

38.00 

1.83 

June  . . 

14.00 

13.00 

13.00 

14.00 

14.51 

13.01 

14.35 

14.21 

10.29 

38.00 

1.80 

July  .. 

14.00 

13.00 

13.00 

14.00 

14.40 

13.00 

13.81 

14.38 

10.06 

37.50 

1.75 

Aug.    . 

14.00 

13.00 

13.00 

14.00 

14.28 

13. IS 

13.75 

14.44 

10.00 

lll.OOt 

1.74 

Sept.    . 

14.00 

13.00 

13.00 

14.00 

14.68 

13.25 

13.75 

13.85 

10.00 

83.00 

1.70 

Oct.   .. 

13.97 

12.88 

12.89 

14.00 

14.29 

12.74 

13.73 

13.4S 

10.00 

68.00 

1.65 

Nov.    . 

13.75 

12.50 

12.75 

14.00 

14.24 

12.33 

13.50 

13.10 

10.00 

68.00 

1.60 

Dec.    . 

13.75 

12.50 

12.75 

13.50 

14.25 

13.13 

13.30 

13.40 

9.67 

68.00 

1.60 

Year    . 

13.99 

12.89 

13.02 

14.02 

14.50 

13.09 

13.76 

14.15 

10.24 

55.80 

1.72 

1915- 

Jan.    . . 

13.75 

12.50 

12.75 

13.50 

14.45 

13.25 

13.25 

13.45 

9.50 

6S.00 

1.55 

Feb.     . 

13.64 

12.50 

12.75 

13.50 

14.50 

13.25 

13.25 

13.50 

9.50 

68.00 

1.55 

Mar.    . 

13.60 

12.50 

12.75 

13.50 

14.35 

U.74 

13.25 

13.39 

9.42 

7S.O0 

1.53 

April    . 

13.60 

12.50 

12.75 

13.40 

14.05 

12  &9 

13.25 

13.50 

9.25 

78.00 

1.55 

*  Contract 

Drice,  f.o 

.b.  Bait 

imore; 

fPromp 

,   f.o.b. 

Connel 

sville 

Dvens. 

t  sP 

ot   shipment;    no   contract   market. 
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poinl  February  nth  on  6-inch  and  less. 
Boiler  tubes  wen  also  advanced  one  point, 
the  list  of  February  nth  having  represent- 
ed a  readjustment.  Wrought  iron  pipe  man- 
ufacturers followed  with  an  advance  oi  oni 
poinl  "ii  Mack  and  two  points  on  galva- 
nized. In  the  case  of  steel  pipe  the  differ- 
ence between  black  and  galvanized  had  l"  i  n 
increased  two  points  on  February  nth  as 
regards   '.pinch  to  6-inch. 

War    and    Other    Export    Business. 
Precise  quantitative  statements  as  to  war 
orders  are  impossible.    The  rumors  indicate 
a  very  heavy  business.    In  the  case  of  shrap- 


nel,  by   far   the   major   part   of   the   price   of 
the    finished    product    goes    to    the    car    and 
li  ici  imi  >u\  e  and  other  shi  ips  thai  are 
up    finishing    departments,    but      the     steel 
trade   realizes  a  fair  tonnage.     The  total  ex- 
porl   demand,  including  war  material, 
ably   represents  in  the   mi. 
of   the   steel   industry's    present    output,   and 
tin   prospects  are  that  the  demand  \\ 
tinue    for    a    long    time,    possiblj     even    in- 
creasing. 

Prospects. 

Judged  by  the  actual    flow   of  orders,  the 

steel    trade's    prospects    are    not   particularly 


FINISHED   STEEL 

PRICES. 

(Avera 

ge   from  daily  quotations 

,   f.o.b. 

Pittsburgh.) 

Composite 

Wire 

Cut 

Sheets 

Tin 

Finished 

Shapes, 

Plates 

Bars, 

Pipe. 

Wire, 

Nails. 

Nails. 

Black. 

Galv. 

plate. 

steel. 

1913— 

January    . . 

.    1.50 

1.50 

1.40 

80 

1.55 

1.75 

1.70 

2."2 

3.47 

3.60 

1.7737 

February     . 

.     1.45 

1.45 

1.40 

SO 

1.55 

1.75 

1.70 

2.35 

3.50 

3.60 

1.7625 

March 

1.45 

1.45 

1.40 

80 

1.56 

1.76 

1.70 

2.35 

3.50 

3.60 

1.7646 

April    .... 

1.45 

1.45 

1.40 

79J4 

1.60 

1.80 

1.70 

2.35 

3.45 

3.60 

1.7743 

May    

1.45 

1.45 

1.40 

79^4 

1.60 

1.80 

1.70 

2.35 

3.40 

3.60 

1.7786 

June    

1.45 

1.45 

1.40 

79 

1.55 

1.75 

1.70 

2.29 

3.38 

3.60 

1.7719 

July    

1.45 

1.45 

1.40 

79 

1.50 

1.70 

1.70 

2.?5 

j.31 

3.60 

1.7600 

August    .. 

.     1.45 

1.44 

1.40 

79  M 

1.47 

1.67 

1.60 

2.20 

3.25 

3.60 

1.7400 

September 

.    1.40 

1.40 

1.40 

80 

1.43 

1.63 

1.60 

2.12 

3.17 

3.60 

1.7093 

October    . 

.     1.39 

1.36 

1.39 

80 

1.40 

1.60 

1.60 

2.04 

3.08 

3.50 

1.6779 

November 

.     1.34 

1.29 

1.30 

80 

1.40 

1.60 

1.60 

1.98 

2.98 

3.40 

1.6203 

December 

. .    1.24 
1.42 

1.21 
1.41 

1.22 
1.38 

80 

7954 

1.35 
1.50 

1.55 
1.70 

1.60 
1.66 

1.90 
2.21 

2.90 
3.28 

3.40 
3.56 

1.5558 

Ye-.r 

1.7241 

1914— 

January    . ■ 

..    1.20 

1.20 

1.20 

80 

1.33 

1.:,:; 

1.60 

l  86 

2  86 

3.40 

February 

.     1.25 

1.21 

1.22 

79^ 

1.40 

Mil) 

l.r.n 

l  '.i:, 

2.95 

3.40 

March 

1.21 

1.18 

1.20 

79^ 

1.40 

1.60 

1.60 

1.95 

:.'  95 

;  in 

i  5638 

April     .... 

1.18 

1.15 

1.15 

79-34 

1.40 

1.60 

1.60 

1.90 

3.89 

t.39 

5  !  i ; 

May     .... 

1.15 

1.14 

1.14 

80 

1.38 

1.58 

L.60 

1.85 

2.79 

:;,:;u 

t.5078 

1.12 

1.10 

1.12 

80 

1.30 

L.50 

1  58 

1.-1 

2.75 

3.30 

1.4750 

July    

1.11 

1.12 

80 

1.32 

1  52 

1.55 

1.80 

2  ; j 

3.30 

1.4805 

August    . . 

.  .     1.18 

1.18 

1.18 

80 

1.37 

1.57 

I.:.:. 

1    ss 

2  &-, 

3.50 

1.5421 

September 

.     1.20 

1.19 

1.19 

SO 

1.40 

1.60 

1.55 

1.9S 

2.97 

::.4S 

1.5630 

October    . 

.     1.16 

1.14 

1.15 

SO 

1.40 

1.60 

1.55 

1.96 

2  96 

3.25 

1.5236 

November 

..    1.11 

1.09 

1.11 

81 

1.39 

I  59 

1  :>:, 

I  88 

2  -s 

1.4769 

December 

..    1.05 

1.05 

1.05 

SI 

1.31 

1.51 

i.:,:, 

l  83 

...-.'(I 

1.4324 

Year 

1.16 

1.14 

1.15 

SO 

1.37 

1.57 

1.57 

2.87 

3.35 

1.5182 

1915— 

January    . . 

..    1.10 

1.10 

1.10 

81 

1.34 

l  54 

i  58 

1  sO 

2  mi 

1.4554 

February 

..    1.10 

1.10 

1.10 

so;.s 

1  38 

1.5S 

1  :..-, 

L.S0 

.  09 

3.10 

1.4716 

March    , .  . 

1.15 

1.15 

1.15 

so 

1.40 

1  60 

1.55 

1.80 

3.40 

:;  i:, 

i  5098 

April 

1.20 

1.20 

1.20 

Ml 

1.37 

1.:.; 

1.55 

1.80 

3  in 

20 

1.5357 
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good.  The  slight  decrease  that  seems  to 
have  occurred  in  April,  or  even  the  absence 
of  an  increase,  would  be  sufficient,  so  deli- 
cately are  the  minds  of  buyers  balanced,  to 
result  in  a  material  recession  in  activity. 
Judged  by  general  business  prospects  there 
is  every  reason  to  expect  an  increase  in 
steel  activity.  No  large  increase  is  needed 
to  start  the  iron  and  steel  markets  on  a  long 
course  of  activity,  for  with  labor  supply  as 
light  as  it  is  the  steel  industry  could  hardly 
operate  at  more  than  about  85%  of  its  ca- 
pacity, and  it  is  credited  with  having  op- 
erated at  70%  of  capacity  since  late  in 
March.  If  the  slight  increase  occurs  that  "is 
needed  to  test  the  ability  of  steel  mills  to 
make  deliveries,  there  will  be  a  falling  be- 
hind in  deliveries  of  some  commodities  at 
least,  resulting  in  buyers  doubling  up  with 
their  purchases  in  an  effort  to  accumulate 
the  stocks  they  must  have  if  they  can  no 
longer  depend  upon  mill  shipments  within 
a  few  days  after  the  tiling  of  a  miscellane- 
ous  specification. 

In  this  direction  there  are  possibilities 
that  are  hardly  realized.  It  is  easily  con- 
ceivable that  an  actual  boom  can  start  with- 
in a  very  few  months,  and  such  items  as  $4 
coke.  $20  pig  iron,  $30  billets  and  premiums 
for  prompt  shipment  of  finished  steel  may 
possibly  make  part  of  an  iron  and  steel 
market  report  within  a  very  few   months. 


THE  IRON  AND  STEEL  EXPORT 

SITUATION. 

February  Exports. 

The  official  statistics  of  imports  and  ex- 
ports in  February,  made  public  in  the 
"Monthly  Summary''  on  April  19th,  fur- 
nish no  support  to  the  reports  that  had 
been  in  circulation  that  the  iron  and  steel 
export  trade  has  greatly  improved  this 
year.  If  there  have  been  largely  increased 
bookings  beginning  with  January  the  in- 
crease is  not  reflected  in  the  February 
shipments,  for  the  total  of  all  the  items 
returned  by  weight  is  144,366  gross  tons 
less  than  5,000  tons  gain  over  January, 
and  still  falling  short  by  nearly  3,000  tons 
of  the  exports  as  far  back  as  last  October. 
Barring  October,  however,  February  show- 
ed the  heaviest  tonnage  exports  since 
\pril    of   last   year. 


The  exports  continue  to  reflect  the  war 
very  clearly.  As  war  material  has  in- 
creased other  material  seems  to  have  ex- 
perienced some  further  decrease.  In  the 
whole  list  of  steel  products  in  February 
steel  bars  show  the  largest  total,  a  shade 
over  20,000  gross  tons,  or  a  trifle  more 
than  the  combined  exports  of  iron  and 
steel  plates  and  sheets,  including  galvan- 
ized sheets,  and  somewhat  in  excess  also 
of  the  exports  of  plain  and  barb  wire, 
largely  a  war  material  also.  The  steel 
trade  loses  almost  as  much  in  rails  a-  it 
makes  in  all  war  material.  In  the  record 
export  year  for  rails,  1913,  the  rail  exports 
averaged  38,000  gross  tons  a  month,  but 
in  February  only  9,124  tons  was  exported. 
Of  course  the  rail  exports  had  begun  to 
decrease  some  time  before  the  war  started. 
\  prices  supposed  to  be  paid  for 
some  war  material  exported  have  not 
helped  in  the  total  value  of  all  iron  and 
steel,  for  the  value  in  February  is  given  at 
$16,4/0,751,  including  certain  machinery, 
hardware,  etc.,  this  being  more  than  $L- 
500.000  less  than  the  January  total,  and 
barely  exceeding  the  total  of  last  October. 
We  are  still  somewhat  behind  the  average 
of  the  seven  months  before  the  war.  and 
far  behind  what  we  did  in  1912  and  1913, 
when  we  averaged  over  $24,000,000  a 
month. 

Iron  and  steel  imports  in  February. 
7,506  gross  tons,  were  very  small  and  we 
think  were  literally  the  smallest  on  record, 
for  the}'  fall  far  short  of  anything  we  have 
had  in  recent  years,  and  if  we  go  back  to 
188)  we  find  a  year  in  which  the  imports 
of  rails  alone  averaged  nearly  20,000  tons 
a  month.  There  was  only  419  tons  of  rails 
imported  last  February,  but  there  will  be 
more  wdien  the  Algoma  Steel  Company 
begins  real  shipments  on  the  70,000  tons  or 
more  lately  sold  to  American  roads. 

Tin  plate  shows  an  interesting  balance, 
or  lack  of  balance,  there  being  265  gross 
tons  imported  in  February,  against  over 
5.800  tons  exported,  making  our  exports 
exceed  our  imports  by  a  rate  of  more  than 
66.000  tons  a  year. 

Our  regular  tables  of  imports  and  ex- 
ports by  months  for  a  number  of  years 
are    given    .  -n    page    195. 
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IRON  AND  STEEL  IMPORTS  AND  EXPORTS. 


VALUE  OF  TONNAGE  AND  NON-TONNAGE. 

1910.  1911.  1912.  1913.  1914.                 1915. 

January     $14,513,394  $18,738,391  $18,451,914  $25,141,409  $16,706,836     $18,053,421 

February    13,949,082  18,690,792  21,801,570  24,089,871  16,520,260       16,470,751 

March     17,253,503  22,591,991  24,474,799  27,221,210  20,551,137 

April    16,529,260  24,916,912  26,789,853  27,123,044  20,639,569 

.May     17,658,042  20,616,795  28,050,247  26,718,970  19,734,045 

June     10,5(13,204  20,310,053  24,795,802  25,228,346  18,927,958 

July     16,108,102  17,454,772  24,917,9.52  24.170,704  16.737,552 

August    17,628,537  20,013,557  25,450,107  23,947,440  10,428,77:: 

September    ...      16,776,178  19,875,308  23,286.040  22,831,082  12,531,102 

October    17,452,085  20,220,833  25,271,559  25,193,S87  16,455,832 

November    ...      18,594,806  20,823,061  26,406,425  20,142,141  15,689,401 

December    ...       18,300,710  22,186,996  23,750,864  22.115,701  14,939,613 

Totals    ...    $201,271,903  $249,656,411  $289,128,420  $293,934,100  $199,861,684     J34.524.172 


EXPORTS  OF  TONNAGE  LINES—  Gross  tons. 

1908.  1909.  1910.  1911.            1912.            1913.            1914.            1915. 

January     74,353  70,109  118,681  1.32,362  151,575  249,493  118,770       139,791 

February    SI, 773  84,837  110,224  150,919      204,969  241,888      121,206      111   166 

March     96,681  94,519  124,980  216,360  218,219  257,519  159,998 

April     93,285  100,911  117,921  228,149  267.313  259,689  161,952 

May     64,041  109,808  135,306  178,589  307,656  242,353  139,107 

June     69,770  114,724  120,601  174.247  273,188  243,108  144,003 

July     86,796  100,850  127.57S  162,855  272.77S  237,159  114,790 

August     •  86,244  105,690  131,391  177,902  282,645  209, S56         86,599 

September     76,732  97,641  119,155  181,150  248,613  213,057 

October     85,766  110,821  129,828  186,457  251.411  220,550  147,293 

November     71.130  116,105  155,138  187,554  233.342  175,961  140,731 

December     77,659  137,806  150,102  190,854  235,959  181,715  117,754 

Totals     961,242  1,243,567  1,540,895  2,187,724  2,948,466  2,730,6811,549,503      284,157 


IRON 

ORE  IMPORTS. 

1912. 

1913. 

1914. 

1915. 

Jan.     . 

.     154,118 

175.463 

101,804 

75,286 

Jan. 

Feb. 

.     129,693 

188,734 

112,574 

78.773 

Feb. 

Mar. 

.     157,469 

164,865 

68,549 

Mar. 

April 

.     178,502 

174,162 

111,812 

April 

May    . 

.     194,482 

191,860 

125,659 

Maj 

June    . 

.     180,122 

241,069 

188,647 

June 

July    . 

.     185,677 

272,017 

141,838 

July 

Aug.    . 

.    178,828 

213,139 

135,693 

Aug. 

Sept. 

.    180,571 

295,424 

109,176 

Sept. 

Oct.     . 

.     202,125 

274,418 

114,341 

Oct. 

Nov.    . 

.    163,017 

179,727 

90,222 

No\ 

Dec.    . 

.     199,982 

223,892 

51,053 

Dec. 

Totals    2,104,576  2,594,770  1,351,368      154,059 


IRON  AND  STEEL  IMPORTS. 

1911.  1912.  1913.  1914.        1915. 

33,071  20,008  21,740  17,835      10,568 

20,812  11,622  25,505  14,309        7,506 

L5.466  27.467  27.S29 

22,392  12.481  25,742  30,585 

23,347  15,949  28,728  28,169 

29,399  21.107  36, 597  83 

15,782  17,882  39,694  25.282 

10,944  20.571  is. 740  28,768 

14,039  1S.740  19,941  38,420 

21.035  25.559  20.S40  88,754 

13,880  84,154  25,809  24,165 

19,665  21,231  26,454       9,493 


156,903  225,072  317,260  290.394       - 
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May 


COMPARISON  OF  METAL  PRICES, 

Range  for  1913.     Range  for  1914.     Range  for  1915.     Closing. 

Pig    Iron.                                 High.  Low.  High.  Low.  High.  Low.       April  30 

Bessemer,    valley    17.25  14.25  14.25  13.75  13.75  13.60  13.60 

Basic,   valley    16.50  12.50  13.25  12.50  12.50  12.50  12.50 

No.   2   foundry,    valley    17.50  13.00  13.25  12.75  12.75  12.75  12.75 

No.   2X    fdy.    Philadelphia.    18.50  14.50  15.00  14.20  14.50  14.00  14.25 

No.  2  foundry,  Cleveland   .   17.75  13.50  14.25  13.25  13.25  13.25  13.25 

No.  2X  foundry,  Buffalo..    1S.00  13.00  13.75  12.25  1'J.25  11.75  12.75 

No.  2  foundry,   Chicago    ..    18.00  14.00  14.75  13.00  13.50  13.25  13.50 

No.  2  South'n  Birmingham  14.00  10.50  10.75  9.50  0.75  9.25  9.25 

Scrap  Iron  and  Steel. 

Melting   steel    Pittsburgh    .    15.00  10.75  12.00  9.75  12.50  11.00  11.75 

Heavy  melt,  steel,  Chicago   13.25  9.00  11.00  S.00  9.25  S.75  9.25 

No.  1  R.   R.  wrought,  Pitts.  15.75  11.50  12.75  10.00  10.75  10.75  10.75 

No.  1  cast,  Pittsburgh    ....    15.00  11.50  12.25  10.50  11.75  11.00  11.75 

Heavy  steel  scrap,  Phila...   14.75  9.75  11.25  9.00  11.25  9.50  11.25 
Iron  and  Steel  Products. 

Bessemer  rails,  mill    1.25  1.25           1.25  1.25  1.25  1.25  1.25 

Iron   bars,   Pittsburgh    ....      1.65  1.35           1.35  1.20  1.20  1.20  1.20 

Iron  bars,  Philadelphia....     1.67/  1.22/       1.27/  1.12 J*  1.17/  1.12/  1.17/ 

Steel  bars,  Pittsburgh   ....     1.40  1.20          1.20  1.05  1.15  1.10  1.15 

Tank  plates,   Pittsburgh    ..     1.50  1.20           1.20  1.05  1.20  1.10  1.20 

Structural   shapes,    Pitts.    .      1.50  1.20           1.25  1.05  1.20  1.10  1.20 

Grooved  steel  skelp,  Pitts..     1.45  1.15           1.20  1.12/,  1.12/  1.12/  1.12/ 

Black   sheets,   Pittsburgh..      2.35  1.80           1.95  1.80  1.S0  1.80  1.80 

Galv.    sheets,    Pittsburgh..      3.50  2.80           3.00  2.75  3.40  2.65  3.40 

Tin   plate,    Pittsburgh    ....      3.60  3.40           3.75  3.10  3.20  3.10  3.10 

Cut  nails,  Pittsburgh    1.70  1.60           1.60  1.55  1.55  1.55  1.55 

Wire  nails,  Pittsburgh   ....     1.80  1.50           1.60  1.50  1.60  1.50  1.55 

Steel  pipe,  Pittsburgh    ....     79%  80%           79/%  81%  79%  Sl%  79% 
Connellsville  Coke  at  ovens. 

Prompt   furnace    4.25  1.75           2.00  1.60  1.60  1.50  1.55 

Prompt    foundry    4.50  2.40            2.50  2.00  2.20  2.00  2.00 

Metals — New  York. 

Straits    tin    510°  36-75  6500  28'50  57.00  32.80  39.50 

Lake  copper    I"-75  14-50         15:,(l  n-:il)  19-00  13.00  18.87/ 

Electrolytic  copper   17.65  14.12/  14.87/  11.10  18.87/  12.80  18.62/ 

Casting    copper    17.45  13.87/  14.(15  11.00  18.00  12.70  17.75 

Sheet    copper     22.00  19.75  20.25  16.50  24.00  18.75  24.00 

Lead    (Trust   price)    4.75  4.00           4.15  3.50  4.20  3.70  4.20 

Spelter     7.35  5.10            6.20  4.75  14.50  5.70  14.00 

Cooksons   antimony    9-87/  7.25  22.00  7.00  3S.0O  16.00  37.00 

Aluminum,    98-99%     27.12/  18.50  21.50  17.37/  19.50  18.75  19.37/ 

Silver     63?4  56/            59/  475-6  51/  4S  50/ 

St.  Louis. 

Lead     ' 4.72/  3.85            4.10  3.35  4.15  3.50  4.10 

Spelter"!! 7'17^  4-95            6.00  4.60  14.00  5.55  13.75 

Sheet   zinc    (f  o.b.   smelter)      9.00  7.00           S.75  7.00  17.50  9.00  17.50 

London.                                         £  £           £  £  £  £  £ 

Standard  tin,  prompts    232  166/     188  132  190  148/  159/ 

Standard  copper,  prompts...      77/  61?4       66-/  49  81/  57/  77 

Lead      21/  153/       34  177/g  23ys  18^  ^ 

Spelter       26/  20/        33  21/  64/  28/  64 

silveT               293/d     25i§d         27/d       22/d  24ftd       23/d       23i|d 
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COMPARISON  OF  SECURITY  PRICES, 

Range  for  1913.  Range  for  1914.  Range  for  1915.    Closing. 

Railroads.                                 High.  Low.  High.  Low.        High.     Low.      April  30 

Atchison,  Top.  &  Sante  Fe...    106%  90%  100%  89%  105  92 %  102% 

Atch.   Top.  &  Sante   Fe,   pfd..    102%  96  101%  96%  100  96  100 

Baltimore    &   Ohio    106%  90%  :.-  &*4  79%  63%  77% 

Canadian   Pacific    266%  204  153  174  153%  165% 

Chesapeake  &  Ohio 80  57%  68  40  49%  40  47% 

Chicago,  Mil.  &  St.  Paul    ....    116%  96%  107%  84%  98%  83%  96 

Erie    R.   R 32%  20%  32%  20%  30  19%  28% 

Great  Northern,  pfd 132%  115%  134%  111  >8  122%  112%  120% 

Lehigh    Valley    168%  141%  156%  lis  L46  129%  .143% 

Louisville   &    Nashville    142%  126%  141%  125  125  110  125% 

Missouri,   Kansas   &  Texas    ..      29%  18%  24              8%  15%          7%  13% 

Missouri    Pacific    43%  21%  30              7  18%          6%  14% 

New   York  Central    109%  90%  96%  77  92%  81%  88% 

N.  Y.,  N.  H.  &  Hartford    129%  65%  78  49%  71%  43  67% 

Northern   Pacific    122%  101%  118%  97  99%  1093% 

Pennsylvania    R.    R 123%  106  115%  102%  111%  103%  109% 

Reading    171%  151%  172%  137  ,  140%  151% 

Rock   Island    24%  11%  16%            %  1%  % 

Southern    Pacific    110  83  99%  81  95  81%  93 

Union    Pacific    162%  137%  164%  112  L34    ..  115%  131% 

Wabash     6  2  4%            %  2%  1% 

Industrials. 

Amalgamated    Copper     80%  61  78%        48%  79%        50%  77 

Am.    Beet   Sugar    50%  19%  33>2        19  50%  33%  493% 

American    Can    46%  21  35%        19%  ii             .'5  43% 

American  Can  Pfd 129%  80%  96            80  ..        89  100% 

Am.   Car   &  Foundry    56%  36%  53%        42%  59%        40  58 

Am.    Cotton    Oil    57%  33%  46%        32  I            39  52 

Am.    Locomotive    44%  27  37%        29%  68            19  601  , 

Am.  Smelting  &  Refining   ....     74%  58%  71%        50%  76            56  73% 

Brooklyn    Rapid   Transit    ....      92%  83%  94%        79  93            84%  903% 

Chino    Copper      47%  30%  44            31%  49%        32%  47 

Colo.   Fuel   &  Iron   Co 41%  24%  34%        20%  36%        21%  32%, 

Consolidated    Gas     142%  125%  139%  112%  131%  113%  131 

General    Electric    1S7  129%  1505s  137%  161%.  138  161% 

tnterborough   Metropolitan    ..      19%  12%  16%        10%  24%        10%  23 

International  Harvester   111%  96  113%        82  106%        90%  103% 

International  Steam  Pump   ...      18%  4%  9%          3  10%  6 

Lackawanna    Steel     49%  29%  40            26%  45%        28  45 

National    Lead     56%  43  52            40  70            44  69% 

Ray  Consolidated  Copper   ....     22  15  22            15  ,        15%  24% 

Republic   Iron   &  Steel    28%  '7  27            18  i            19  30% 

Republic   Iron   &  Steel,   pfd...      92%  72  91%         75  SS                72  88 

Sloss-Sheffield    45%  23  35             19%  42  383% 

Texas    Co 132%  89  149%      112  Ml  123%  140 

U.  S.  Rubber   69%  51  63            44%  74%        51%  70% 

U.  S.  Steel  Corporation  69%  49%  67%        48  60%       38  583% 

U.   S.   Steel    Corporation,   pfd.    110%  102%  112%  103%  110%  102  1093% 

Utah    Copper    60%  39%  59%        45%  73            48  68% 

Va.-Carolina    Chem 43%  22  34%       17  31%       15  31% 

Western  Union  Telegraph    ...     75%  54%  66%        53%  70%        57  69 
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IRON  AND  STEEL. 


PIG  IRON  PRODUCTION. 

Rates  per  annum,  including  charcoal  p;g. 

lanuarv,    1913     ri3.2T5.0UO 

February    :!4,050,OOO 

March    32,900,000 

April   33,850,000 

Maj     33,500,000 

June    32.300,000 

July    30,500.000 

August     30.HMi.niMi 

September    30,800,000 

October   30,350,000 

\\  >\  ember  27,500,000 

December    23.700.000 

January,  1914   22,500,000 

February    25,000.000 

March   28,000,000 

April     28.000,000 

May   25.000.000 

June    23,650,000 

Ju>y    23,350,000 

August    23.6011.000 

September   33,200,000 

October    21,200,000 

November   18,700,000 

December    18,100,000 

January,   1915    19,100,000 

February     22,100.000 

March    24,600,000 

April     26.000,000 

On  May  1st    26,300,000 

Actual   production: 

1900    L3.789.242 

1910     27,303,567 

1913     30.966.152 

1914    23.332.244 

ROLLING  THIN  BANDS. 

Steel  bands  as  thin  as  one-thousandth  of 
an  inch  can  be  rolled  at  a  mill  erected  late 
last  year  at  Floral  Park.  Somerville,  N.  J.. 
by  the  Schwartz-Hermann  Steel  Works.  The 
method  employed  to  produce  bands  of  such 
extreme  thinness  is  to  roll  an  experimental 
piece  of  the  particular  lot  of  steel  to  be  re- 
duced, increasing  the  reduction  by  the  rolls 
until  the  steel  begins  to  crack,  the  rolls  then 
being  relaxed  by  a  safe  margin,  and  after 
each  rolling  the  material  is  annealed  and 
pickled.  The  rolling  mUl  comprise-  two 
batteries   of   German   rolls,   four   pair-   of   8- 


inch  and  six  pairs  of  6-inch  respectively, 
belt  driven  from  a  shaft  operated  by  a  50 
h.p.  motor.  The  plant  has  a  capacity  of 
about  300  tons  a  month,  the  product  being 
used  chiefly  for  stamping  purposes.  Steel 
is  rolled  in  carbon  from  soft  up  to  l  30% 
carbon. 

BAR  IRON  AVERAGES. 

Average  realized  prices  on  shipments  of 
base  sizes  of  common  iron  bars  by  the  Re- 
public Iron  &  Steel  Company,  Union  Roll- 
ing Mill  Company,  Fort  Wayne  Rolling 
Mill  Company  and  Highland  Iron  &  Steel 
Company,  as  disclosed  by  wage  adjustments 
of  Amalgamated  Association  of  Iron,  Steel 
and  Tin  Workers,  prices  realized  in  bi- 
monthly periods,  governing  wage  rates  for 
succeeding  two  months. 

1913.  1914.  1915. 

January-February.     1.4831       1.1590       1.024 

.March-April     1.5430        1.176 

May-June     1.5272        1.1257 

July-August     1.5029        1.0928 

September-October    1.3931       1.0847 
November-Dec'ber     1.2030       1.037 
Year's  average   ....   1.4421       1.1125 

STEEL  MAKING  PIG  AVERAGES. 

Bessemer  and  basic  pig  iron  averages, 
compiled  by  W.  P.  Snyder  &  Company  from 
sales  in  the  valley  market  of  1.000  tons  and 
over. 

Bessemer.  Basic. 

1914.  1915.  1914.        1915. 

Jan.     ...    $14,035  $13.5375       $12,325  $12.50 
Feb.    ...      14.225      13.60  13.059     12.50 

Mar.    ...      14.1667   13.60  13.041     12.50 

April     .  .  .     14.00        13.60  13.00        12.50 

May    ...       14.00        13.00        

June    ...      14.00        13.00       

July    ...       14.00        13.00        

Aug.    ...      14.00       13.00       

Sept.    .  .  .      14.00        13.00        

Oct.    .  ..       13.9375    12.85       

Nov.  ...   13.6375  12.477   

Dec.  ...   13.75   12.50   

Year     ..       13.9793    12.854     

Above  prices  are  f.o.b.  valley  furnace;  de- 
livered Pittsburgh  is  95  cents  higher. 
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PRICE   CHANGES. 

Price  changes  in  merchant  bars,  structural  shapes,  plates,  wire  nails  mer- 
chant pipe,  sheets  and  tin  plates  are  given  below,  with  dates.  These  are  the 
commodities  used  in  compiling  our  composite  finished  steel.  In  some  cases 
the  dates  named  are  those  upon  which  prominent  producers  announced  price  changes 
but  more  frequently  dates  are  merely  those  upon  which   our  quotations  were  changed' 


1913— 

Nov.  25 

•'     28 

De:.     2 

3 

4 

"      11 

"     22 

Dec.   31 

1914— 

Jan.     6 

"     13 
"     2. 

"     30 

Feb.      3 


Mar.  9 
"     20 

April  1 
'  "  8 
"  17 
"  20 
"  27 
"     29 

May  19 
"  22 
"  26 
"  29 
"     29 

June  9 
"  19 
"     19 

July  20 

1914— 
"  21 
"  21 
"  23 
"  30 
5 


Aug 


Shapes 
Wire  nails 
Sheets 
Shapes 
Plates 
Bars 
Shapes 
Sheets 


Wire  nails 
Sheets 
Wire  nails 
Sheets 
Sheets 

Pipe 

Wire  nails 
Shapes 
Shapes 
Plates 
Bars 
Sheets 
Shapes 
Pipe 
Sheets 
Tin  plates 

Bars 

Wire  nails 
Shapes 
Plates 
Wire  nails 

Sheets 
Bars 
Shapes 
Wire  nails 

Bars 
Shapes 
Plates 
Tin    plate 
Tin   plate 
Sheets 
Sheets 
Bars 
Shapes 
Tin   plate 
Wire  nails 
Sheets 


1.35 
1.60 
1.95 
1.30 
1.25 
1.25 
1.25 
1.90 


1.55 

1.80 
1.50 
1.85 
1.90 


to  1.30 
to  1.55 
to  1.90 
to  1.25 
to  1.20 
to  1.20 
to  1.20 
to  1.80 

to  1.50 
to  1.85 
to  1.55 

to  1.90 
to  1.95 


S0%  to  7954% 


1.55 
1.20 
1.25 
1.20 
1.20 
1.95 
1.20 


to  1.60 
to  1.25 
to  1.20 
to  1.15 
to  1.15 
to  1.90 
to  1.15 


79J4%  to  80% 
1.90      to  1.85 


3.40 

1.15 
1.60 
1.15 


to  3.30 
to  1.12} 
to  1.55 
to  1.12} 
1.12J4  to  1.10 
1.55  to  1.50 
1.85  to  1.80 
1.12^  to  1.10 
1.12J4  to  1.10 
1.50      to  1.55 


1.10 
1.10 
1.10 
3.30 
3.25 
1.80 
1.80 
1.15 
1.15 
3.40 
1.55 
1.90 


to  1.15 
to  1.15 
to  1.15 
to  3.35 
to  3.40 
to  1.85 
to  1.85 
to  1.20 
to  1.20 
to  3.60 
tol  60 
to  2.00 


Sept  16 
"  26 
"  29 
"  29 
"     30 

Oct.      5 


No\ 


Dec. 


4 

"     28 

"      30 

1915— 

Tan.      1 


Feb.   ii 


Mar.   15 


April  1 

1 


to  3.30 
to  1.95 
to  1.15 
to  1.15 
to  3.25 
to  2.00 
:  1 1.15 
to  1.90 
to  1.10 


Tin   plate  3.60 

Sheets  2.00 

Bars  120 

plates  i.20 

Tin  plate  3.30 

Sheets  1.95 

Shapes  1.20 

Sheets  2. 00 

Plates  1.15 
Pipe   (extra  2]/2%  removed) 

80%  to      81% 

Bars  1.15 

Shapes  1.15 

Sheets  1.90 

Plates  1.10 

Wire  nails  1.60 

Bars  1.10 

Shapes  1.10 

Tin   plate  3.25 

Wire  nails  1.55 

Tin    plate  3.20 

Sheets  1.35 


to  1.10 
to  1.10 
to  1.85 
to  1.05 
to  1.55 
to  1  05 
to  1.05 
to  3.20 
to  1.50 
to  3.10 
to  1.80 


1.05 
1.05 
1.C5 
1.50 
1.5.3 


to  1.10 
to  1.10 

<U  1.10 

to  1.55 
to  1.60 


81%  to       80< 
300      to  3.25 


3  25 

1   LO 

1 . 1 1 1 


Bars 
Plates 
Shapes 
Wire   nails 
Wire   nails 
Pipe 

Galv.  sheets 
Galv.  sheets 
Bars 
Plates 
Shapes 
Wire   galvanizing 

differential       40c      to  50c 
Shafting  G8%  t, 

I  New  list,  f.o.b.  Pittsburgh 
instead  delivered) 
V\  ire  galvanizing  diffei    1 
1  by   A.S.  &  W.( 

Boiler  tubes  JS* 

Bar>  1  ,  -.      .     1  ._,,, 


to  1.15 


Plates 

Shapes 
Wire  nails 
Steel  pipe 
Boiler   tubes 

Tin   plato 


1.15 
1.15 

1.15 
1.60 


to  1.20    ■ 
to  1.55 

80%  t  1 

:  . 
3  SO      1 


300 
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COMPOSITE  STEEL. 

Computation  for  May  1,  1915: 

Pounds.  Group.  Price.     Extension. 

2l/2  Bars  1.20  3.000 

l]/2  Plates  1.20  1.800 

V/2  Shapes  1.20  1.S00 

Pipe    (24-3)         2.10  3.150 

l'j  Wire   nails  1.55  3.335 

1  Sheets  (28  bl.)    1.80  1.800 

y2  Tin  plates  3.10  1.550 

10   pounds    15.425 

One   pound    1.5425 

Averaged  from  daily  quotations: 

1911.  1912.  1913.  1914.  1915. 

Jan.  1.7415  1.5123  1.7737  1.5394  1.4554 

Feb.  1.7520  1.4S78  1.7625  1.5794  1.4716 

Mar.  1.7590  1.4790  1.7646  1.5638  1.509S 

April  1.7600  1.5206  1.7742  15337  1.5357 

May  1.7510  1.5590  1.7786  1.5078       

June  1.6817  1.5794  1.7719  1.4750       

July  1.6701  1.6188  1.7600  1.4805       

Aug.  1.6394  1.67S4  1.7400  1.5421       

Sept.  1.6090  1.70S6  1.7093  1.5632       

Oct.  1.5461  1.7588  1.6779  1.5236       

Nov.  1.4930  1.7750  1.6203  1.4769        

Dec.  1.4812  1.77S9  1.555S  1.4334       

Year  1.6570  1.6214  1.7241  1.5182       

SCRAP  IRON  &  STEEL  PRICES. 

Melting  Bundled  No.  1  R.  R.  No.  1  No.  1  Heavy 

Steel.  Sheet.  Wrought,   Cast,    Steel,  Melt'g, 

Pitts.  Pitts.  Pitts.  Pitts.  Phlla.  Ch'go. 
1913— 

Aug.    12.40  8.25  13.25  12.50  11.85  10.75 

Sep.     12.60  8.00  13.00  12.50  12.25  10.60 

Oct.     12.25  7.40  13.00  12.40  11.20  10.35 

Nov.    11.40  6.75  11.85  12.00  10.30  10.25 

Dec.    11.00  6.40  11.65  11.60  9.75  9.25 

Year  13.07  9.33  13.91  13.29  12.12  11.21 
1914 — 

Jan.     11.25  7.00  12.20  12.00  10.50  9.25 

Feb.    12.00  8.25  12.80  12.50  11.50  10.70 

Mar.    12.25  9.00  13.85  13.40  11.50  10.50 

Apr.    13.35  9.00  13.00  13.15  10.80  10.00 

May    11.75  9.10  11.75  13.35  10.60  10.00 

June    11.75  9.10  11.75  13.25  10.50  9.80 

July    11.75  8.50  11.75  11.50  10.60  9.75 

Aug.    11.50  8.50  11.50  11.25  10.75  9.75 

Sep.     11.25  8.70  10.50  11.25  10.75  9.25 

Oct.     10.75  8.50  10.25  11.25  10.00  9.0C 

Nov.    10.10  8.10  10.25  10.75  9.25  8.25 

Dec.    10.50  8.50  10.50  11.00  9.65  8.40 

Year  11.43  8.53  11.51  11.71  10.53  9.55 
1915— 

Jan      11.40  9.20  10.75  11.25  10.30  9.00 

Feb.    11.70  9.25  10.75  11.35  10.70  9.20 

Mar.    11.80  9.37  10.75  11.50  10.85  9.25 

Apr.    11.65  9.37  10.75  11.85  11.10  9.13 


COMPOSITE   PIG  IRON. 

Computation  for  May  1,  1915: 

One  ton  Bessemer,  valley   $13.60 

Two  tons  basic,  valley  (12.50)    25.00 

One  ton  No.  2  foundry,  valley 12.75 

One  ton  No.  3  foundry,  Philadelphia  14.25 

One  ton  No.  3X  foundry,  Buffalo   .  . .  12.75 

One  ton  No.  3  foundry,  Cleveland  . . .  13.25 

One  ton  No.  2  foundry,  Chicago   ...  13.50 
Two  tons  No.  2  Southern  foundry, 

Cincinnati   (13.15)    24.30 

Total,   ten  tons    129.40 

One    ton    12.940 

Aver 

Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Year 


aged  fr 
1911. 
14.375 
14.340 
14.425 
14.375 
14.242 
14.033 
13.936 
13.S74 
13.819 
13.693 
13.533 
13.430 
14.005 


ora  dai 
1912. 
13.420 
13.427 
13.581 
L3.779 
13.917 
14.005 
14.288 
14.669 
15.386 
16.706 
17.236 
17.475 
14.823 


ly  quotat 
1913. 
17.391 
17,140 
16.775 
16.363 
15.682 
14.968 
14.578 
14.565 
14.692 
14.737 
14.282 
13.838 
15.418 


ions: 

1914.  1915. 

13.492  13.070 

13.721  13.079 

13.843  12.971 

13.850  12.914 

13. SOS       

13.606       

13.520       

13.516       

13.503       

13.267       

13.047       

13.073       

13.520       


UNFINISHED  STEEL 

AND  IRON  BARS. 

(Averaged   from   daily   quotations.) 


1913- 

Billets 
Pitts. 

bars. 
Pitta. 

Rods. 
Pitts. 

—  Iro 
Phila. 

n  bars, 
Pitts. 

dellv.— 
Chl'go. 

Dec. 

20.00 

21.00 

25.25 

1.25 

1.37 

1.13 

Year 

25.55 

26.43 

28.39 

1.51 

1.59 

1.45 

1914- 

Jan. 

20.00 

20.25* 

25.75 

1.24 

1.35 

1.11 

Feb. 

21.00 

22.00 

26.00 

1.28 

1.35 

1.14 

Mar. 

31.00 

22.00 

26.00 

1.38 

1.35 

1.15 

Apr. 

30.75 

31.75 

35.50 

1.23 

1.31 

1.14 

May 

20.00 

31.00 

26.00 

1.23 

1.39 

1.10 

June 

19.50 

20.35 

25.00 

1.33 

1.35 

1.08 

July 

19.50 

20.00 

25.00 

1.19 

1.25 

1.06 

Aug. 

20.17 

21.08 

25.25 

1.18 

1.25 

1.07 

Sep. 

20.75 

21.75 

26.00 

1.18 

1.20 

1.07 

Oct. 

20.00 

20.70 

26.00 

1.14 

1.20 

1.01 

Nov. 

19.25 

19.75 

25.00 

1.13 

1.20 

.96 

Dec. 

18.75 

1  9.25 

24.40 

1.12 

1.20 

.91 

Year 

20.06 

20.82 

25.50 

1.20 

1.27 

1.07 

1915- 

Jan. 

19.25 

19.75 

24.S0 

1.12 

1.20 

.97 

Feb. 

19.25 

19.75 

25.00 

1.12 

1.20 

1.03 

Mar. 

19.30 

19. SO 

25.00 

1.13 

1.20 

1.10 

Apr. 

19.50 

20.00 

25.00 

1.18 

1.20 

1.14 

*  Premiums  for 

Bessemer. 
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U  S.  STEEL  CORPORATION'S   OPERATIONS. 


EARNINGS  AND  UNFILLED  ORDERS. 

BOOKINGS 

AND 

SHIPMENTS. 

In  this  table,  first  two  columns 
ages  of  bookings  and  shipments  t 

,  percent- 

Earnings  by  Quarters. 

d  total  ca- 

Net 

earnings   by  quarters   since    L909: 

pacity,  are 

our  estimates, 

while  last  column 

Quarts 

r.           L915.               1914.               1913. 

is   derived 

from  o 

fficial  reports  o 

E  "unfilled 

Lst   . , 

...    $12,457,809  $17,994,382  $34,426,802 

tonnage  '   while   third   percentage 

column  is 

2nd 

20,457,596     41,219,813 

directly  computed  from  this  tonnag 
Ship-  Book-       Dif- 

e   column. 

3rd    . 

22,276,002     38,450,400 

Dif- 

4th    .  . 

10,935,635     23,084,330 

ments.  ings 

ference 

ference. 

Year 

71,663,615    1"7, 181,345 

% 

% 

% 

Tons. 

July    

..     90 

55 

—35 

— 407,961 

1912.             1911.              L910. 

August     . . 

..     90 

75 

—15 

—175,888 

1st     .  . 

...   $17,826,973  $23,519,203  $37,616,877 

September 

.     82 

74 

—18 

—219,683 

2nd    . 

25,102,266     28.108,520     40,1  TO.  '.nil 

October     . 

..     87 

74 

—40 

— 490,018 

3rd    .  . 

...      30,063,512     29,522,725     37,365,187 

November 

.      70 

59 

—11 

—117,420 

4th     .  . 

...       35.181,922      23,155,018      25,001,7:50 

December 

. .    50 

40 

— 10 

— 114,239 

i  ear 

.  .  .    108,174,673   104,305,466   1  U.054,755 

January   1914   55 

February    . .      67 

83 

105 

+28 
+38 

+331,572 

Unfilled   Orders. 

+  412,764 

..    72 

40 

— 32 

—372,615 

(At  end  of  the  Quarter): 

April    .... 

..    67 

35 

—32 

—376,757 

First.       Second.     Third      Fourth. 

May    

.  .    62 

37 

—25 

—278,908 

1905.. 

5,579,560  4,829,655   5,865,377  7,605,086 

June   

..   63 

66 

+  3 

+  34,697 

1906.. 

7,018,712  6,809,584   7,936,884   8,489,718 

July    

..    64 

75 

+  11 

+  125,733 

1907.. 

8,043,858   7,603,878   6,425,008  4,642,553 

August     . . 

.  .     07 

72 

+  5 

+   54,742 

1908.. 

3,765,343   3,313,876  3,421,977  3,603,527 

September 

..    62 

24 

—38 

—425,664 

1909.. 

3,542,590  4,057,939  4,796,833   5,927,031 

October    . 

.      55 

28 

07 

—326,570 

1910.. 

5,402,514  4,257,794  3,158,106  2,674,757 

November 

.      45 

32 

—13 

—136,505 

1911.. 

3,447,301   3,361,058  3,611,317   5,084,761 

December 

..    38 

82 

+44 

+512,051 

1912.. 

5,304,841   5,807,346   6,551,507  7,932,164 

January   1015    44 

81 

+37 

+411,928 

1913.. 

7,468,956  5,807,317   5,003,785   4,282,108 

February 

..    57 

66 

+  9 

+  96,800 

1914.. 

4,653,825   4,032,857   3,787,667  3,836,643 

March    .  .  . 

67 

60 

89,622 

CAR  BUYING. 


Freight  cars  ordered: 

First  half  1913    1 

Second  half  1913   

Year    1913    

January,   1914    

February    

March    

April    

May    

June    

July    

August    

September     

October    

November    

December     

Year,   1914    

1915 

January     

February    

March    

April     


14,000 
33,000 

10,000 
13,000 

8,000 
10,000 
10,000 
15,000 

7,000 

3,100 
95 

1,725 
550 

1,150 


3,300 
4,255 
1.287 
3,000 


147,000 


BRITISH  IRON  AND  STEEL  EXPORTS 

According  to  the  Board  of  Trade  returns, 
in  tons  of  2,240  pounds: 


1 9 1 4— 

Pig  iroi 

Rails. 

Tin  Plate.  Total* 

Jan.     . . 

82,182 

57,904 

43,164 

467,449 

Feb.     .. 

59,832 

35,484 

41,744 

353,861 

Mar.    . . 

92,364 

40,207 

40,863 

414,902 

April    . 

.      93,396 

30,682 

44,296 

394,535 

May    . . 

95,037 

56,881 

48,628 

43/,648 

June    . . 

88,569 

39,700 

36,565 

356.086 

July    .. 

74,617 

43,133 

47,237 

385.301 

Aug.    . . 

28.342 

22,763 

21,414 

211,605 

Sept.    . 

37,793 

39,185 

23,440 

228,992 

Oct.    .. 

.     47,188 

37,005 

26,950 

263,834 

Nov.    .. 

.    49,666 

16.131 

30.942 

240,617 

Dec.    .. 

31,705 

16,315 

30,254 

212,667 

Year 

90,405 

435,440 

435,497 

3,977,468 

1915— 

Jan.     .  . 

.     21,138 

24,411 

29,216 

230,204 

Feb.    .. 

21,934 

14,877 

25,101 

198,804 

Mar.     .. 

20,172 

17.572 

36,170 

239,342 

*  Includes  scrap,  pig  iron,  rolled  iron  and  steel  cast 
--•1x1  wrought  iron  manufactures,  bolts,  nuts,  etc.,  bul 
not  finished  machinerj .  boilers,  tools,  efo 
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COPPER, 


COPPER  IN  APRIL 

The  copper  market  in  April  has  been  a 
record  of  continuous  advances  without  a 
single  recession  except  a  slight  reaction  in 
the  speculative  London  price  during  the 
last  three  or  four  days  of  the  month. 

The  market  opened  at  16J^c  for  Lake, 
'  for  Electrolytic,  and  15j4c  for  Cast- 
ing, and  after  what  were  virtually  continu- 
ous daily  advances,  the  market  closes  at 
18/sc  for  Lake,  18j^c  for  Electrolytic,  1724c 
for  Casting.  In  other  words  an  advance 
of  about  7',2C  per  pound  since  November 
1st  and  6c  per  pound  since  January  ls't. 
The  important  part  copper  plays  in  the 
affairs  of  the  commercial  world  makes  this 
movement  probably  the  most  important 
and  far  reaching  in  its  effect  of  anything 
that  has  taken  place  recently  in  business 
.ukI  to  many  it  foreshadows  a  great  re- 
vival   in    trade. 

The  basis  for  the  advance  has  been  a 
sound  one,  although  there  has  been  an 
element  of  speculation  in  some  of  the  for- 
eign orders  that  have  helped  to  create  the 
advance.  Modern  warfare  has  been  proved 
to  be  a  great  consumer  of  copper,  spelter 
and  antimony,  and  the  beginning  of  this  de- 
mand found  the  principal  copper  producer 
for  the  world,  America,  under  reduced  pro- 
ductive operations  by  reason  of  the  col- 
,;!>-'■  in  finances  and  business  generally 
that  marked  the  opening  month  of  the  war, 
also  by  reason  of  Germany  our  principal 
customer  being  suddenly  entirely  shut  off. 
This  production  has  been  restored  at  the 
present  time  to  full  proportions  at  the 
mines  and  smelters,  but  has  not  yet  reach- 
ed the  refineries.  In  a  short  time  it  will 
be  demonstrated  if  with  about  200,000 
in  i  iff  ih.it  ( lermany  take-  from 
us  in  a  normal  year,  there  will  suf- 
ficient demand  from  the  Allies  and  our 
own  trade  to  absorb  all  we  can  pro- 
duce. Time  alone  will  tell.  Price  is 
so  high  that  it  will  be  very  sensitive  to 
any  increase  in  stocks.  Also  there  has  been 
the  great  stimulating  effects  caused  by  the 
Wall  Street  advances,  and  any  serious  re- 
action there  would  be  certain  to  be  re- 
flected in  disturbing  confidence  in  copper 
prices,  even  if  there  is  no  change  in  actual 
position   of   -upply  and  demand. 


The  main  factor  in  the  sensational  ad- 
vance has  been  Europe's  necessity  for  cop- 
per, unwrought  or  finished,  expressed  in 
either  purchases  of  copper  to  be  exported,  or 
placing  of  large  orders  for  ordinance  or  oth- 
er war  munitions  manufactured  in  this  coun- 
try, and  as  far  as  can  be  seen  with  no  end 
of  the  war  in  sight,  this  demand  is  certain 
to  continue  if  not  increase.  There  has  also 
been  an  improvement  in  consumption  for 
war  requirements,  although  outside  of  the 
extraordinary  activity  of  the  brass  trade, 
other  lines  like  the  wire,  electrical  and 
foundry  trade,  railroad  equipments,  etc.. 
are  still  quite  a  little  below  normal.     These 

COPPER  PRICES  IN  APRIL. 

New  York  London. 

Lake.    Electro.  Casting.  Standard 

Day.        Cents.       Cents.       Cents.        £     s     d 
1    ....    16.50  15.80  15.12JX        69     ?      6 


3    .  .  .  . 

16.50 

15.80 

15.37^ 
15.50 

4    

6    

16.50 

15.80 

69 

11      6 

7    ..  .. 

16.50 

15.90 

15.50 

70 

5     0 

8    ..  .. 

16.50 

16.00 

15.50 

71 

2     6 

9    .... 

16.50 

16.12J4 

15.62^ 

71 

15     i) 

10    .  . 

16.75 

16.37J4 

15.87J4 

11    .... 

12    .... 

72 

15     0 

13    

16.62  y2 

16.37^ 

15.87^ 

71 

17     6 

14    

16.75 

16.50 

15.87^ 

72 

7     6 

15    

16.87J/£ 

16.62^ 

16.00 

73 

5      0 

16    

17  .  . 

17.00 
17.62^2 

16.75 
17.25 

16.12H 
16.62^ 

74 

111      (1 

18    .  . 

19    .... 

76 

12      6 

20    

17.62^ 

17.25 

16.75 

75 

15     0 

21    .... 

17.8T/2 

17.56J4 

16.93^4 

77 

12      6 

22    

18.00 

17.87J4 

17.12^ 

77 

in     (I 

23  .... 

24  .... 

18.00 

17.87^ 

17.12^ 

7S 

15     0 

25  .... 

26    

18.43.54 

ts.;;i>  . 

17.62  y2 

79 

1 5      0 

27 

IS. 75 

18.56J4 

n.ST/2 

81 

5     0 

28    

18.93J4 

IS  S|  I  | 

17.9344 

80 

12      (J 

29    .... 

18.93  $4 

18.75 

17.9334 

79 

7      fi 

30    

18.87^ 

IS. 62^ 

17.75 

77 

0     II 

Highest  19.00 

18.87J4 

18.00 

SI 

5     0 

Lowest 

16.50 

15.80 

15.12J4 

69 

7      6 

Av'ge 

17.431 

1  7.092 

16.479 

75 

1      4 
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LAKE  COPPER  PRICES. 

Average  monthly  prices  of  Lake  Copper 
in  New  York. 

1911.        1912.  1913.        1914.        1915. 

Jan.      12.75        14.37J4  16.89        14.76^4    13.89 

Feb.      12.73        14.38J4  15.37J4    14.98        14.72 

Mar.     12.56        14.S7  14.96        14.72        15.11 

Apr.     12.41        15.98  15.55        14.68        17.43 

May     12.32       16.27  15.73       14.44        

June     12.63        17.43  15.08        14.15        

July     12.72        17.37  14.77        13.73        

Aug.     12.70        17.61  15.79        12.68        

Sep.      12.57        17.69  16.72        12.44        

Oct.     12.47J4    17.69  16.81        11.66        

Nov.     12.84        17.66  15.90        11.93        

Dec.     13.79       17.62J4  14.82       13.16        

Av..     12.71        16.58  15.70        13.61        

ELECTROLYTIC  COPPER    PRICES. 

Average    monthly  prices    of    Electrolytic 
Copper  in  New  York. 

1911.        1912.  1913.        1914.        1915. 

Jan.      12.53        14.27  16.75J-4    14.45        13.71 

Feb.     12.48       14.26  15.27       14.67       14.572 

Mar.     12.31        14.78  14.92^2   14.33J4    14.96 

Apr.     12.1.Vj    15.S5  15.48        14.34        17.09 

May     12.13        16.16  15.63        14.13        

June     12.55        17.29  14.85        13.81        

July     12.62^    17.35  14.57        13.49        

Aug.     12.57J4    17.60  15.68        12.41^4    

Sep.     12.39       17.67  16.55        12.09        

Oct.      12.36        17.60  16.54        11.40        

Nov.     12.77        17.49  15.47        11.74        

Dec.     13.71        17.50J4   14.47        12.93        

Av..     12.55        16.48  15.52        13.31^4    

CASTING  COPPER  PRICES. 

Average  monthly  prices  of  Casting  Cop- 
per in  New  York. 

1911.        1912.  1913.        1914.        1915. 

Jan.      12.39        14.02  16.57        14.27^    13.52 

Feb.      12.33        14.02  15.14        14.4S        14.173 

Mar.     12.20        14.53  14.76        14.18        14.34 
Apr.    12.07       1 .-» . 7 :: '  _•    l'3.33       14.18       L6  18 

May     12.08        16.01  15.45J4    14.00        

June     12.40        17. OS  14.72        13.65        

July     12.49J4    17.09  14.4054    13.34J4    

Aug.     12.42        17.35  15.50        12.27        

Sept.    12.23       17.51  16.37'4   12.00        

Oct.      12.21        17.44  16.33        11.29        

Nov.     12.61        17.34  15.19        11.63        

Dec.     13. 561;    17.34  14.22        12.83^    

Av..      12.42        16.29  15.33        13.18        


SHEET    COPPER    PRICE    CHANGES. 

The    changes    in    the   base  price    of    sheet 
5i  ptember   I.  L914  arc  given  in 

the  following  table  together  with  the  price 

of  Lake  copper  on  the  same  dates: 

1914 —  Sheet  Copper.  Lake  Copper. 

September    1    17.50  12.62^4 

October    1    17.00  12.12J4 

October   22    16.50  11.50 

November   19    . . .        17.00  12.25 

November   23    .  . .        17.50  12.62J4 

December   1 IS. 00  12.90 

December    15    ...        18.50  13.50 

1915— 

January   16    18.75  13.75 

January  21    19.00  14.12J4 

January  25    19.50  14.37^ 

January  29    19.75  14.62^4 

March   22    20.25  15.12J4 

March    25    20.50  15.43J4 

March    27    20.75  15.75 

April  8    21.00  16.50 

April   13    16.62^4 

April   14   21.50  L6  i _. 

April   17    22.00  17.00 

April   19    22.50  17.02^4 

April  22 00  18.00 

\,,ri!    28    24.00  18.93J4 

EXPORTS  OF  COPPER  FROM  THE 
UNITED   STATES. 

(In  tons   of  -.'.2 40  lbs 

1912.         1913.  1914.          1915. 

January    ..    31,229        25,026  36,018 

February    .    31,894        ■:i\.l:r!  34,6 

March    ...    27,074        42,428  16 

April     ....    22.591        :::;,274  35,079 

May    32,984        38  601  32,077       

June    26,669       28,015  35,182       

July    ....      26,761  1,145       

Augusl     .  .     29   i  !6        !    072  L6.509       

September    25,572  i,402      

i  >d  >1"  r         25,080  13,514       

November     19,171       39,758  24,999       

29,4'i  I         10     -  52,166       

Total          327,965      182,810  !60 
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COPPER  AND   LEAD 


trades  are  almost  certain  to  show  great  im- 
provement in  the  future. 

The  American  statistical  position  is  pure 
guesswork,  as  there  is  no  prospect  of  the 
revival  of  producers  statistics  that  were 
abandoned  at  the  outbreak  of  the  war.  Up 
to  the  present  there  is  not  the  slightest 
doubt  however,  but  that  stocks  in  produ- 
cers' hands  have  been  greatly  depleted. 

To  sum  up,  the  situation  seems  a  sound 
one  in  view  of  the  certainty  of  continued 
war  demand,  well  sold  up  conditions  of  the 
producers,  and  an  improving  home  con- 
sumption. The  only  doubtful  feature  is,  has 
the  price,  in  the  excitement  and  perhaps  ex- 
aggeration of  these  war  demands  and  with 
an  increased  production  to  be  taken  care 
of,  gone  ahead  of  the  procession?  But  that 
copper  is  to  remain  at  a  high  basis  while 
the  war  lasts  no  one  can  doubt. 

There  is  a  note  of  warning,  however,  in 
the  fact  that  total  exports  for  the  month 
of  April  were  only  16,822  tons  as  against 
30,148  tons  last  month  and  35,070  tons 
April  a  year  ago. 

Reports  current  on  or  about  April  22d  that 
Great  Britain  was  in  control  of  the  supplies 
outside  of  Germany  is  not  true.  England 
controls  the  copper  she  seized  and  has  made 
special   arrangements  as   to  the  sale  of  it. 

American  producers  cannot  ship  any  cop- 
per to  Germany,  but  they  can  ship  freely 
to  neutral  countries  provided  the  copper 
goes  to  consumers,  and  Great  Britain  will 
protect  them  on  all  such  shipments.  In 
many  respects  our  producers  and  exporters 
are  better  off  now  than  when  the  war  start- 
ed. There  have  however,  undoubtedly  been 
-  imi  difficulties  in  securing  freight  room, 
and  this  may  explain  the  falling  off  in  ex- 
port shipments  in  April.  It  is  expected 
that  the  May  exports  will  show  very  fav- 
orably. 

Waterbury  Copper  Averages. 

The  Waterbury  averages  for  the  month 
of  April,   1015,   were  as  follows: 

Cents. 

Lake    Ingot    Copper    18.50 

Brass  Mill  Spelter   13.85 


LEAD  IN  APRIL. 

The  lead  market,  compared  with  the  sen- 
sational movement  of  the  other  metals  has 
been  a  very  uninteresting  affair,  and  the 
reason  for  this  has  been  that  the  metal  does 
not  enter  into  modern  war  munitions  to 
anything  like  the  extent  commonly  sup- 
posed, also  that  any  increase  in  that  direc- 
tion is  offset  by  the  decrease  in  the  large 
industrial  uses  that  have  accompanied  the 
recent  unsettled  business  conditions.  Also 
the  output  has  not  been  to  any  extent 
curtailed,  the  principal  sources  of  produc- 
tion not  having  been  affected  by  the  war. 

The  month  opened  with  $1  per  ton  ad- 
vance in  the  Trust  price  to  4.20c  New  York, 
4.12J/2C  East  St.  Louis,  and  the  price  has  re- 
mained unchanged  during  the  entire  month. 
There  has  been  a  good  and  improving  do- 
mestic demand,  and  producers  have  sold 
largely  for  future  deliveries  and  are  in  com- 
fortable shape,  but  throughout  the  month 
lots  from  second  hands  (resale  of  previous 
purchases)    have   kept   the   spot   market   for 

25  to  50  ton  lots  at  times  a  fraction  under 
the  Trust  price. 

LEAD  PRICES  IN  APRIL. 

New  York.*  St.  Louis.  London. 

Day.  Cts.  Cts.  £     s  d 

1     4.20  4.12'j  22      7  6 

5     4.22^  4.15  

6     4.22><  4.15  22      0  0 

7     4.22K'  4.15  22      0  0 

S     4.22I/<  4.15  21    15  0 

9     4.22J'i  4.15  21    10  0 

12     4.20  4.12^  20      3  0 

13     i.n'/z  4.12J4  20   16  3 

14     4.17'j  4.10  20   10  3 

15     i.l?y2  4.10  20    15  0 

16     4.17'^  4.10  20      7  6 

10     4.17' j  4.10  20      8  9 

20     4.17,'/i  4.10  20   10  0 

21     4.17J4  4.0~y2  20   13  9 

22     4.171:.  4.07'i  20   17  6 

23     4.17^  4.07J4  21     2  6 

26     i.ny2  4.10  21    10  0 

27     4.17J/2  4.10  21      6  2 

28    4.17^  4.10  21      5  0 

29     i.ny2  4.10  21      5  0 

30     i.ll'/z  4.10  21      1  3 

Highest   ..  .  4.22^4  4.15  22     7  6 

Lowest     . .  .  4.17  yi  4.07^4  20     3  9 

Average    .  .  .    4.189  4.112  21     2  4 

*  Outside  market. 
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WORLDS  COPPER   PRODUCTION. 


Compiled  by  Henry  R.  Merton  &  Companj     Ltd 
(  [n  tons  of  2,240  pounds). 

1914.  1913          1912.          1911.          1910. 
Africa: 

Katanga    10,000  0.T90 

Cape   Co 3,453  3,220 

Namaqua    2,300  2.500 

Sundries    *8,000  10,000 

Total    83,755  22.510 

Argentina    113 

Australasia    ....          37,000  46,580 

Austria    *4,000  3,765 

Bolivia— Coro-Coro      2,700  3,600 

Canada                          33,810  34,365 

Chili     35.145  39,385 

Cuba    6,525  3,325 

England    *400  420 

Germany— Mansfeld  19,980 

Other  German   .   *30,000  4.930 

Hungary     *400  305 

Italy     1,600  1,600 

Japan    67,000  72,000 

Mexico — Boleo    ...    11,300  12,795 

Other   Mexican..    23,580  39,185 

Newfoundland 

Norway — Sulitelma      4,725  4.610 

Other  Norwegian     7.125  7,000 

Peru     22,515  25,085 

Russia    31,435  33,2  10 

Servia    *4,000  6,875 

Sweden    1,000  1,000 

Spain  and  Portugal — 

Rio  Tinto    21,515  36,320 

Tharsis     3,000  3,820 

Mason  &  Barry  . .     2.265  3.135 

Sevilla   1,435  1,510 

Other  mines   ....      7,700  9,650 

Total     36.515  53,835 

U.  S.  of  America — 

Calumet   &   Hecla   20.000  20,000 

(  Hher   Lake    50,130  51,175 

Montana    103,835  127,385 

Arizona     167,130  178,505 

(  Ulur    Stale-    .  .     165,930  170,140 

Total    507,025  547.205 

Turkey    *500  500 

Venezuela    1.030  1,250 


London. 


2,345 

i.ihm. 

3,870 

4,480 

1,111.-, 

4.645 

5,025 

1,480 

2,500 

!   Mill 

2,500 

2,300 

2,300 

2,300 

7,655 

9,000 

8,300 

8,000 

415 

16,370 

1  6,980 

15,205 

14,945 

7,740 

330 

1,080 

300 

600 

155 

7  5 

47,020 

41,840 

40,315 

34,400 

33,940 

23,020 

3,860 

2,440 

2,130 

1,615 

1,175 

865 

1,850 

1,800 

2,500 

*2,O0O 

*2,000 

2.100 

34,710 

84,930 

25.715 

24,105 

20,535 

8,500 

37,305 

20,! 59  5 

35,235 

35,785 

29,165 

25,700 

4,325 

3,695 

3,475 

2,960 

300 

400 

450 

435 

715 

650 

20,180 

20.520 

19,995 

L8.715 

19,565 

18,390 

5,040 

1.490 

4.715 

3,740 

2,595 

2,020 

100 

85 

110 

120 

150 

490 

2,300 

2,600 

!,280 

2,725 

2,950 

65,500 

55,000 

40,000 

47.000 

35,910 

57,840 

12,450 

12,165 

L2,795 

12,230 

10,185 

11,050 

60,005 

48,740 

18,780 

44,095 

*11,000 

540 

1,155 

1,080 

1,380 

2,280 

1,900 

4.755 

3,590 

1,925 

4.295 

3,195 

2,220 

6,285 

5.835 

5,500 

4,785 

:\no 

1,715 

26,065 

28,050 

26.945 

16,000 

8,625 

8,220 

33,010 

25.::  10 

22,310 

17. 7. Ml 

8,700 

6,7  n» 

7,240 

6,885 

1.-15 

4,480 

1,500 

3,000 

2.000 

.'. i 

550 

450 

39,925 

33,385 

33,575 

!5    :7' 

32,280 

3,375 

3,395 

3,495 

t,355 

4,345 

7,965 

3,540 

8,920 

2,955 

2,365 

2,720 

1,390 

1,530 

1,630 

1,820 

1.280 

1,460 

10,700 

9,700 

S.600 

-  575 

4,185 

58,930 

50,930 

50,255 

53,185 

44,810 

35,000 

35,000 

33,000 

(0,000 

.;  950 

34,715 

68,  !"'> 

61,615 

63,840 

61,450 

59,820 

138,055 

121.410 

187,785 

1  10,105 

l  12,490 

114.144 

159,800 

L34.185 

i  .  .  ; . ,  j 

130,375 

99,490 

49.447 

153,100 

331,655 

124.555 

118,350 

49,370 

10,800 

554,360 

(83,865 

184,5  15 

490.2S0 

389,130 

500 

1.000 

600 

■.in. 

700 

520 

1,340 

Grand  total    893,085     984,8601,006,110     B71.920     864.275     839,425     682.125     479,514 

*  Estimated. 
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TIN  IN  APRIL, 

The  tin  market  in  April  almost  duplicated 
the  sensational  fluctuations  of  last  August 
that  followed  the  outbreak  of  war.  Open- 
ing at  48j4c  for  spot,  the  market  was  quiet 
and  declined  to  47;4c  on  April  6th,  but  the 
following  day  became  completely  upset  and 
disturbed  over  the  realization  that  great  dif- 
ficulties might  attend  shipments  of  tin  from 
abroad  and  deliveries  to  buyers  here.  The 
British  Government  had  put  an  embargo 
on  tin.  March  18th.  in  order  to  stop  large 
shipments  that  were  being  made  to  Scan- 
dinavia from  London,  and  the  final  destina- 
tion of  which  was  piobably  Germany.  It 
was,  however,  believed  that  shipments  to 
America  would  not  be  interfered  with  and 
that  licenses  would  be  freely  granted,  the 
tin  being  consigned  to  the  British  Consul 
here.  But  at  this  time,  about  April  7th, 
it  developed  that  in  order  to  get  the  release 
of  the  tin  from  the  British  Consul,  the  im- 
porter would  have  to  sign  a  guarantee  stat- 
ing the  consumer  to  whom  he  had  previous- 
ly sold,  also  the  original  contracts  and  docu- 
ments as  evidence  of  the  sale,  and  the  con- 
sumers to  whom  he  had  previously  sold 
would  have  to  supply  a  guarantee  that  the 
tin  delivered  them  was  solely  for  their  own 
manufacturing  purposes,  and  that  they 
would  not  execute  any  orders  to  be  sent 
directly  or  indirectly  to  any  country  at  war 
with    Great   Britain. 

It  was  realized  if  these  instructions  had 
to  be  complied  with,  it  would  probably 
cause  a  good  deal  of  difficulty  and  delay, 
and  as  no  arrangement  had  been  made 
for  the  delivery  to  jobbers  on  stock  pur- 
poses it  would  abolish  the  spot  market,  as 
no  dealer  could  get  any  tin  until  he  had 
first  furnished  the  name  of  the  consumer 
to  whom  he  had  sold  it  no  matter  how 
small  the  quantity,  and  who  would  have  to 
give  these  necessary  guarantees.  It  could 
be  seen  at  a  glance  that  this  would  make 
for  chaos.  Importers  and  dealers  there- 
fore, not  knowing  where  they  were  at  be- 
came yery  nervous  about  entering  into  any 
selling  obligations,  and  in  five  days  there- 
after the  price  had  advanced  9c  a  pound 
to   57c. 

The  Xew  York  Metal  Exchange  through 
their  Tin    Committee  came   to   the   relief  of 


the  situation,  and  opened  negotiations  with 
the  British  Authorities  at  Washington  to 
clear  up  what  promised  to  be  a  most  ser- 
ious state  of  things,  and  to  evolve  plans  by 
which  the  wishes  of  the  British  Government 
could  be  carried  out  without  demoralization 
to  the  trade.  Their  efforts  were  favor- 
ably received,  and  there  being  no  reason  to 
believe  the  matter  would  not  be  cleared  up. 
(which  later  proved  to  be  the  ca>« 
market  rapidly  began  to  assume  less  excit- 
ed and  strained  conditions,  and  a  decline 
began  which  was  continued  from  57c  on 
April  13th  to  39J/C  at  the  end  of  the  month. 
The  object  of  the  British  embargo  is  to 
prevent   tin   originating  in   their  own   coun- 


TIN  PRICES  IN  APRIL. 

New  York.         London . 

Prompts.       Futures. 

Day. 

Cents.             £     s     d        £     s     d 

1     . 

....     4-  "in              16S     0     0       166     (I     0 

is   nil 

47.50 

4S.IHI 

:,:;  mi 
56.00 


57.00 
55  mi 
-,  I  no 
52.50 


166 

10 

0 

165 

0 

0 

168 

0 

0 

166 

10 

0 

170 

0 

0 

169 

0 

0 

169 

0 

0 

16  7 

10 

0 

169 

15 

0 

16S 

15 

0 

171 

0 

169 

n 

0 

169 

10 

0 

168 

15 

0 

167 

10 

0 

167 

0 

0 

16  . 

17     

IS     

19     5 

20     46.00 

21     44.00 

22     42.50 

23     42.50 

24     

25      

26     42.50 

27     42.00 

2^     41.50 

29     40.511 

30     39.50 

Highest  .  57.00 
Lowest  39  50 
Average    .    47.976 


165     0     0        164  10     0 


164 
163 
165 


10  0 

0  0 

5  II 

5  II 

0  0 


165  5  0 
164  10  0 
163  10  0 
160  0  0 
159  10  0 
171  0  0 
159  10  0 

166  4  6 


167   10  0 

167      0  0 

164    15  0 

164  ii  ii 

165  15  0 


166      0  0 

165  5  ii 

164    10  0 

162     7  6 

161    in  o 

169      0  0 

161    10  0 

1 66  ii  7 


THE   STEEL    AND    Mil  \1.    DH 


TIN. 


VISIBLE    SUPPLIES. 

Visible  supply  of  tin  at  end  of  each  month. 

1911.  1912.  1913.  1914.  1915. 

Jan.   18,616  16,70?  13,971  16,244  13,901 

Feb.   17,260  14,996  12,304  17,308  14,548 

Mar.   16,682  15,694  11,132  16,989  15,467 

April   14,441  11.893  9,822  15.447  15.447 

May   15,938  14,345  13,710  17,862  

June   16,605  12,920  11,101  16,027   

July   16,707  13,346  12,063  14,167   

Aug.   16,619  11,285  11,261  14,452  

Sept.   16,672  13,245  12,943  14,613  

Oct.   14,161  10.735  11,857  10,894  

Nov.   16,630  12,348  14,470  11,483  

Dec.   16,514  10,977  13,893  13,396   

Av'ge  16,404  13,207  12,377  14,907  

SHIPMENTS    FROM    THE    STRAITS. 

Monthly  shipments  of  tin  from  the  Straits 
Settlements  to  Europe  and  United  States, 
as  per  Powell's  returns: 

1910.     1911.     1912.      1913.      1914.  1915. 

Jan.     5,895     4,290     4,018     6,050     5,290  5,200 

Feb.    4,147     4,290     5,260     4,660     6,520  5,584 

Mar.   2,877     4,510     5,150     4,810     4,120  4,970 

Apr.     4,025      3,140      4,290      4,400      4,930  4,968 

May    4,965     4,310     5,760     6.160     6,900      

June    4,120     5,050     4,290     4,820     5,870      

July    5,040     4,660     4,580     4,770     4,975      

Aug.    5,700     4,680     5,210     6,030     3,315      

Sep.     4,220     5,150     5,430     5,160     4,973      

Oct.    4.4S0     4,350     4,450     5,020     4,610      

Nov.    4,840     5,070     5,600     5,560     5,155      

Dec.    4,270     5,970     4,980     5,110     6,435      

54,579   55,470   59,018   62,550  63,093      

Av.     4,548     4,622     4,918     5,213      5,258      

CONSUMPTION    IN   THE   U.   S. 

Monthly  deliveries   of   tin    in    the    United 
States  exclusive  of  Pacific  Coast. 

1910.  1911.  1912.  1913.  1914.  1915. 

Jan.     3,500  3.200  3,700  3.700  3,600  2,300 

Feb.    3,600  3,800  4,050  3,500  3,300  3,375 

Mar.    4.000  5,100  4.000  5,900  4,450  3.200 

Apr.    4,025  4.10O  3,300  5,400  3,450  4.300 

May    3,600  3,400  4,250  3,'50  3,800      

June    5,000  2,900  2,850  3,800  3,650      

July     3,800  4.300  5,150  3,900  3,900      

Aug.    3,700  3,S00  4,300  3,600  2,900      

Sep.     3,300  4,200  3,600  3,100  3,600      

Oct.    3,350  3,500  3,850  3,700  3,700      

Nov.   3,800  3,100  4,300  2,800  2,600      

Dec.    3,600  3,700  4,050  3,100  1,900      

45.350  44,300  49,500  43,900  41,700      

Av.      3,779  3,692  4,125  3,658  3,475      


MONTHLY  TIN  STATISTICS. 

•    ■  1 1 1 piled  by  New  York  Metal  Exchange. 
\pril.      March. 


Straits   shipments 

1915. 

1914. 

1  -    <  tr.    Britain  .  . 

Continent    .  . 

"     U.    S 

L,865 
t,295 

2,1  in 

! 
1,120 

1.55. 7 

3,175 

818 

975 

Total    from   Straits 

5,270 

1,970 

Australian  shipments 
I   i  i  ,i-.  Britain  . .  . 
"     U.    S 

200 

nil 

200 

nil 

230 

nil 

Total  Australian 

200 

'.•llll 

London    deliveries 
I  [i  illand  delh  eries 

u.  s 

1,667 

681 

3,200 

1,754 

*2,150 

3,200 

1   !8l 

t.    I"'! 

Total      

5.54  s 
inth. 

-.hit 

- 

Sti  icks  at  close  of  m 

In   London — 
Straits,    Australian 
Other   kinds    .... 

In  Holland 

In  U.  S.  exc!.  Pacific 

:;,.v.is 
t,846 

3,041 

2,123 

m! 
905 

2,920 

5    - 

Total     

8,540 

6,  145 

Straits  afloat,  close  of  mon 
To  London    2,31 5 

Banca  and  Billiton 

'I'm   London    600 

th 

:   :6 

649 

3,554 

- 

Total   Londi  'ii    . . 

2,915 

1,012 

3,737 

3,605 

7 :?  5 

3,780 

1   .;  10 

5,1  Mi 
9,122 

U.   S 

Grand    total    

4,330 
7,245 

5,391 

Vpr  30, 
Total    visible                1915. 

Mar.  31, 
1915. 

Apr  30, 

1914. 

supply    15,785        15,467        15.447 

*   Includes  2.000  tons  delivered  from  Neth- 
erland   Trading   Society   stock   during   Feb. 

STRAITS  TIN  PRICES  IN  NEW.  YORK. 

1911.        1912. 

1913. 

1914. 

1915. 

Jan.      41.39       43.24 

50.45 

37.74 

34.30 

Feb.     42. S3       43.46 

48.73 

39,93 

37.32 

Mar.     40.7i;        l-'.Sf, 

46.88 

38.0S 

1- 

\  1 .  v .      12.20        14.02 

19  12 

16  10 

i;  97 

May    43.10       46.12 

49  1  1 

33.30 

June     46.16        47.77 

14.93 

30.65 

July      42.96        44.75 

40.39 

31.75 

Aug.     43.45        45.87 

41.72 

50.59^ 

Selp.     39.98        49.18 

42.47 

32.79 

Oct.     41.21        50.11 

40.50 

30.39^ 

Nov.     43.13        49.90 

39. SI 

3". 50 

Dec.     44.97        49.90 

37.64 

33.60 

Year    42.68       46.43 

44.32 

35.70 
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TIN. 


try  or  m  their  own  possessions  (.the  Straits 
Settlements,  Australia  and  South  Africa) 
from  reaching  the  enemies  of  the  Allies 
whether  in  the  form  of  the  metal  or  manu- 
factured commodities,  hence  all  shipments 
to  America  are  consigned  to  the  British 
Consul  General,  and  are  now  only  released 
after  the  signing  of  certain  guarantees,  cop- 
ies of  which  we  give  at  the  end  of  this  ar- 
ticle. Under  the  arrangements  now  in  force 
there  is  no  reason  why  any  bona  tide  con- 
sumer should  not  get  all  the  tin  he  wants 
for  industrial  purposes  in  the  United  States, 
or  the  jobber  likewise  for  the  supplying 
from  store  stocks  the  ordinary  jobbing  and 
retail    trade. 

All  other  conditions  except  those  attend- 
ing the  importation  and  distribution  of  tin 
have  been  ignored  during  the  month.  There 
has  been  a  complete  change  in  the  statistical 
position  in  America  from  acute  scarcity  to 
full  normal  stocks  in  consequence  of  ar- 
rivals at  4,300  tons  in  April  at  Atlantic  ports 
and  1,100  tons  at  Pacific  ports,  and  deliver- 
ies into  consumption  of  3.200  tons.  leaving 
.1  stock  in  New  York  on  May  1st  of  3,000 
tons.  The  American  and  European  statistics 
show  an  increase  in  the  visible  supply  of 
::ls  tons  for  the  month  of  April. 

If  no  new  difficulties  are  experienced  in 
the  future  regarding  import  and  distribu- 
tion of  the  metal,  the  outlook  would  seem 
to  indicate  quieter  and  more  normal  condi- 
tions in  the  future.  If  thi-  is  to  lie  SO,  the 
extraordinary  differences  between  the  spot 
price  of  tin  in  New  York  and  the  price  in 
London  lately  current  are  certain  to  dis- 
appear, and  the  outlook  favors  a  steady 
market. 

It   is    interesting   to   note   that    tin.   unlike 
copper,  spelter  and  antimony,  does  not  en- 
ter  to   any   extent   into   war   munitions,   and 
has    shown   in   America   a   heavy   falling   off 
in    consumption.      American    deliveries    for 
the  four  months  of  this  year  have  decreased 
3,575  tons,  as  compared  with  the  same  per- 
iod last  year.   We  give  below  copies  of  the 
tin  guarantees  mentioned  in  this  article: 
Guarantee  to  be  Signed  by  the  Importer. 
His    Britannic    Majesty's    Consul-General. 
New    York. 
Tin. 

I   beg  to   inform   you   that   I 


Ex  s.s have   sold   the   tin,   chloride   of 

tin,    tin    ore    (a),    specified    in 
the  margin  to 

Packages    

whose  guarantee  you  will  find 
on  the  back  hereof.    I  will  pro- 
Weight   duce    to    you    at    any    time    on 

demand  the  original  contracts 
or  other  documents  evidencing 
the  sale. 
Quality  In  consideration  of  your  con- 
senting to  the  delivery  to  them 
of  the  said  tin,  chloride  of  tin, 
tin  ore  (a),  I  undertake  that 
I  will  not,  directly  or  indirectly, 

Marks    at    any    time    so    long    as    the 

present  war  continues,  export 
any  tin,  chloride  of  tin,  or 
tin  ore  from  the  United  States, 
except  to  the  British  Domin- 
ions, and  that  I  will  not  sell 
any  tin,  chloride  of  tin,  or  tin 
ore  for  exportation  without 
satisfying  myself  that  it  is  not 
intended  for  exportation  from 
the  United  States,  except  to 
the  British   Dominions. 

Guarantee  to  be  Signed  by  the  Consumer. 


His    Britannic    Majesty's    Consul-General. 
New   York. 
In   consideration  of  your  consenting  to  the 
delivery  to  us  of   the  tin,  chloride  of  tin,  tin 
ore   (a),  specified  on   page  1,  which  we  have 
purchased   from  » 


hereby  give  you  the  following  undertaking, 
which  shall  remain  in  force  so  long  as  Great 
Britain  is  at  war  with  any  European  Power : — 

\\  e  will  not  export  from  the  L'nited  States 
any  tin,  chloride  of  tin,  or  tin  ore,  whether 
the  same  has  been  imported  from  the  British 
Dominions  or  not,  otherwise  than  to  the  LTnited 
Kingdom  or  to  a  British  Possession. 

We  will  not  sell  the  tin,  chloride  of  tin.  tin 
ore  (a),  now  delivered  by  you  to  any  dealer 
or  other  person  or  persons  in  the  Lhiited 
States,  but  will  use  it  for  our  own  manufactur- 
ing purposes. 


1  !i  1 5 
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Guarantee  to  be  Signed  by  Jobbers  Enabling 

Them  to  Carry  Small   Stocks  for 

Jobbing  and  Retail  Orders. 

Ih-   Britannic  Majesty's  Consul  <irnrr.il. 
New    York. 

In  consideration  of  your  consenting  to 
the  delivery  to  us  of  the  tin,  chloride  of  tin, 
tin  ore  specified  "ii  page  l       which  we  have 

purchased   Fr<  mi    

we    

hereb)    give  you  the  following  undertaking, 


which  .shall  remain  in  force  so  long  as  Great 
Britain  is  at  war  with  any  European  Power: 

We  will  not  expor)  from  the  United  States 
any  tin,  chloride  of  tin,  or  tin  ore  whether 

me  has  I imp*  •<  ted  from  the  Brit- 

i-h   I  (ominions  or  not. 

We   will   not   -ell   any   tin.  chloride  of  tin, 
or  tin  ore   to  any   person   or   persons   in  the 
United    States    without    satisfying    'in: 
thai  ii  i-  intended  to  be  used  exclusively  for 
industrial  purposes  in  the  United  Stat< 
will   not  be  exported. 


Guarantees   Under   Which    the    British   Authorities  Propose  to  Release  Arrivals 
of  Pig  Tin  in  U.  S.  of  America,  as  Result  of  Embargo  Placed  on  the 
Metal  From  Great  Britain  and   British   Possessions. 

Form  Xo.  1. 
Tin.  His   Britannic   Majesty's   Consul-General,    New   York. 

Ex   s.s In  consideration  of  your  consenting  to  the  delivery  to  us 

of  the  tin,  chloride  of  tin,  tin  ore  specified  in  the  margin, 
we, 

Packages    hereby  give   you   the   following  undertaking,   which   shall 

remain  in  force  so  long  as  Great  Britain  is  at  war  with  any 
European  Power: — 

Weight    

We  will  not  export  from  the  United  States  any  tin.  chloride 

Quality    ,        of  tin,  or   tin   ore,  whether  the   same   has  been   imported 

from  the  British  Dominions  or  not,  otherwise  than  to  the 
United  Kingdom  or  to  a  British  Possession. 
MARKS  ,  We  will  not  sell  the  tin.  chloride  of  tin,  tin  ore,  now  de- 
livered by  you  to  any  dealer  or  other  person  or  persons  in 
the  United  States,  but  will  use  it  for  our  own  manufactur- 
ing purposes. 

(Importer's    signature.) 

Form  No.  2. 
Tin.  His  Britannic  Majesty's  Consul-General.  New  York. 

Ex   s.s I  beg  to  inform  you  that  I  have  sold  the  tin,  chloride  of 

tin,  tin  ore  specified  in  the  margin  to 

whose  guarantee  you  will  find  on  the  back  hereof. 

Weight    I  will  produce  to  you  at  any  time  on  demand  the  original 

contracts  or  other  documents  evidencing  the  sale. 

Quality    In  consideration  of  your  consenting  to  the  delivery  to  them 

of  the  said  tin,  chloride  of  tin,  tin  ore  I  undertake  that 
I  will  not,  directly  or  indirectly  at  any  time  so  long  as  the 
present  war  continues,  export  any  tin,  chloride  of  tin  or 
tin  ore  from  the  United  States,  except  to  the  British  Domin- 
ions and  that  I  will  not  sell  any  tin,  chloride  of  tin,  or  tin 
ore  for  exportation  without  satisfying  myself  that  it  is 
not  intended  for  exportation  from  the  United  States.  exc<  pi 
to  the  British  Dominions. 

(Importer's  signature.) 
His  Britannic  Majesty's  Consul-General, 
New  York. 
In  consideration  of  your  consenting  to  the  delivery  to  us  of  tin,  chloride 
tin  ore,  which  we  have  purchased  from 

we 

hereby  give  you  the  following  undertaking  which  shall  remain  in  force  so  long  as 
Great  Britain  is  at  war  with  any  European  Power: 

We  will  not  export  from  the  United  States  any  tin.  chloride  of  tin  or  tin  ore 
whether  the  same  has  been  imported  from  the  British  Dominions  or  not,  otherwise 
than  to  the  United  Kingdom  or  to  a  British  Possession. 

We  will  not  sell  the  tin.  chloride  of  tin,  tin  ore  now  delivered  by  you,  to  any 
dealer  or  other  person  or  persons  in   the  United   States,  but  will  use  it   for  our  own 

manufacturing   purposes.  •  ■ •  •  ••. ■ 

(Consumer  s  signature.) 
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SPELTER  IN  APRIL. 

The  spelter  market  in  April  has  been  ex- 
tremely sensational.  Opening  at  9.30c   f.o.b. 

demand 

relief   in 
Of  cour 
present 

in   sight,   it   is    difficult   to    see   any 

the  way  of  extremely  high  prices. 

se,  no  one  will  carry  any  stocks,  at 

basis,  but  there  is  no  reason  to  be- 

East  St.  Louis  there  was  a  continuous  daily 

lieve    but    that    every 

pound    of 

spelt 

er 

we 

advance    without    a    single    recession,    until 

can  pro 

luce   will  be 

wanted  for  mon 

ths 

to 

L3.75c    was    reached    at   which      the      month 

come. 

closed,    an    advance    in    that    short    time    of 

The    advance    abroad    has    been    quite 

as 

nearly  50%  in  price. 

sensatio 

lal  as  here. 

Opening 

at     £43,   the 

Early    in    the    month    there    were    indica- 

market. 

after  continuous   and  uninterrupt 

ed 

tions  that  strenuous  efforts  were  being  made 

advances   closed   at 

£64    in    London, 

being 

on   the   part   of  producers   and   their  agents 

an   average  advance 

of   £1  per 

day  for  the 

to    keep    prices    from    advancing,    partly    on 

20  days 

in  which  there  were  sessions  on  the 

the  fear  that  the  market  might  get  into  an 

London 

Metal   Exch 

ange. 

unsound    condition,    but    principally    with  "a 
view    of   being   able    to    negotiate    favorable 
purchases   of  ore.     But   events  proved   that 
the   situation   was   a  more   serious   one  than 

SPELTER  PRICES  IN  APRIL. 

New  York.     St.   Louis.         London. 

anybody    imagined,    and    that    the    require- 

Day. 

Cts. 

Cts. 

£ 

s 

d 

ments  of  the  metal  for  war  munitions  here 

1     .... 

'.i.e.'." 

9.30 

9.3754 
9.50 
9.62 }4 

9.6254 

43 

0 

n 

and    abroad    had    been    not    fully    realized. 

4  .... 

5  .... 

...        9.1',2'j 
9  75 

Stocks  abroad  and  in  America  were  proved 

to  be  depleted,  and  on  heavy  inquiries   and 

sales    i0-)4c   was   reached   by   the   middle   of 
the    month.      About    this   time   it    developed 
that  many  of  the  galvanizers  were  badly  off 
for  supplies  and  were  becoming  excited  over 
the   prospect  of  not  securing  same.     Mean- 

42 
42 
43 

5 
15 

10 

0 

8     .... 

...       9.8714 
.  .  .       9.8754 

0 

n 

while  war  munition  demand  and  the  advan- 
cing market  abroad  made  a  condition  of  two 

9     .... 

.  .  .     10.00 

9.75 

43 

10 

0 

10  .... 

11  .... 

12  .... 

.     10.00 

9.8754 
9.87J4 

buyers    t>i    every    single    seller,    resulting   in 

rapid  daily  advances,  and  extraordinary  pri- 
ces being  paid  for   Brass   Special   and     the 

43 

44 

10 

10 

13     .... 

.  .  .     10.00 

0 

higher   grades,   ami   for   deliveries   well   into 

14     .... 

.  .  .     10.37J4. 

10.1254 

10.50 

10.8754 

11. 12'i 

11.25 

11.8754 

12.1254 

12.3754 

13.25 
13.75 

14.00 
13.75 
13.75 

14.00 
9.25 
11.223 

15     .... 

...     11.00 

46 
46 

0 
0 

0 

The  demand  from  the  brass  trade  has  ex- 

1G    .... 

.  .  .     ll.iai^ 

ceeded   all   expectations  and  being  connect- 

IT    .... 

18    

19  .... 

.  . .     11.50 

ed  with  war  urders  it  has  not  been   a  mat- 

ter of  the  price  but  of  securing  the  material 

46 
48 
49 
51 
53 

10 
0 
0 
0 

10 

in  the   quantities   required.     The  amount   of 

20    .... 

...     1 1  50 

spelter   required   for   these   munition    orders 
has  been  a  revelation  to  the  trade,  it  being 

21 

.  .  .     12.1214 

oo 

.  .  .     12.50 

apparent    that    the    metal    is    used    for    such 
orders   in   a   higher   proportion   than   in   the 

2g 

.  .  .     12.75 

24       .  .  . 

2.",       .     . 
26     

.  .  .     13.50 

ordinary   brass  mixture. 

With,   the   French   and   Belgian   supply   cut 

57 
59 
64 
64 
64 

64 
42 
49 

15 
0 

10 
0 
0 

10 
17 

off  and  stocks  depleted    the   demand  seems 

.  .  .     14.00 

to  be   exceeding  the   capacity  to  supply,  in 

28 

.  .  .     14.50 

spite  of  the  fact  that  the  American  produc- 
tion    i-    believed   to   be    at    the    rate    now   of 

29  .... 

30     

...     14.12J4 
.  .  .     14.00 

0 

4.50,000  tons  per  year,  or  100.000  tons  great- 
er  than   last  year.     As   the   brass   mills    are 
virtually    booked    up    to    the    their    capacity 
{,,,-  months   to  come,  and  no  end  of  the  war 

Highest 
Lowest 
Average 

..     14.50 

...       9. 62J4 

..     11.512 

0 
0 
9 
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REVIEW  OF  THE  JOPLIN  ORE  MARKETS. 


The  market  fur  zinc  blende  ore  for  the 
month  of  April  was  unsettled,  espi 
during  the  first  part  of  the  month  when  the 
demand  for  ore  was  unsteady  and  prices 
were  being  forced  downward  by  the  smelt- 
ers  who  succeeded  in  getting  the  price  as 
lnw  a-  $48  per  ton  for  second  grade  ore, 
this  was  the  lowest  mark  readied  during 
the  entire  month.  The  general  base  range 
the  lirst  part  of  the  month  for  zinc  blende 
ore  was  $">.">  to  $00.  the  price  rose  at  the  end 
of  the  month  to  $5"  to  $0."..  the  increase  in 
the  price  as  recorded  took  place  during  the 
last  week  of  the  month  when  the  market  be- 
came much  stronger  and  sales  increased. 
The  increase  in  the  price  paid  occurring  at 
the  time  the  spelter  market  was  establishing 
new  high  record  prices  the  market  being 
quoted  at  St.  Louis  at  12c  to  12^c  for  spot 
metal.  The  rise  in  the  price  of  zinc  ore  was 
not  caused  so  much  by  the  increased  price 
for  spelter  as  from  the  fact  that  the  smelters 
desire  a  greater  tonnage  of  high  grade  ore 
from   the  Joplin  district. 

The  sales  of  zinc  blende  ore  for  the  month 
readied  a  total  tonnage  of  23,822  tons  or  an 
average  tonnage  by  weeks  of  5,955  tons  per 
week  at  an  average  price  for  the  month  of 
$57.25  per  ton.  The  total  sales  for  the  year 
are  82,863  tons  at  an  average  price  of  $5'J.04 
per  ton,  these  figures  in  comparison  with 
1914  figures  covering  the  same  period  show 
1,972  tons  less  ore  sold  and  the  average 
price  was  $20.56  less  per  ton.  The  market 
for  blende  ore  the  last  two  weeks  shows  a 
much  stronger  demand  and  it  is  very  prob- 
able that  the  buying  will  continue  strong  For 
some  weeks  to  come. 

The  market  for  calamine  ore  for  the 
month  was  good,  the  demand  at  all  times 
was  strong,  the  smelters  buying  this  ore 
wherever  it  could  be  secured.  The  prices 
offered  the  first  part  of  the  month  were  $30 
to  $36  per  ton,  rising  gradually  to  a  base 
range  of  $33  to  $39  per  ton  at  the  last  of  the 
month.  The  sales  of  this  ore  for  the  month 
total  1,414  tons  at  an  average  price  of  $32.94 
per  ton,  the  total  sales  for  the  year  are  6,  US 
ton-    at    an    average    price    of   $36  II    per    Ion, 

these   figures  are  ter  than   the 

figures    covering    the    same    period    in    1914. 


The  period  of  the  year  ju 
cords  a  smaller  tonnage  of  calamine  ore 
produced  than  any  other  equal  period  of 
tin'  year,  this  is  because  of  the  fact  that 
nio-i  of  the  silicate  mine-  in  the  di-trict  are 
not  housed  in.  or  protei  ted  i  erj  well,  from 
bad  weather.  The  sales  of  calamine  ore 
each  week  cover  practically  all  of  the  pro- 
dm  tion,  there  i-  very  little,  if  any, 
of  this  ore   held  in   the  district. 

The    estimated    surplus     stocks     of     zinc 
blende    ore    in    the    bills    of    the    produ 

L4.195  ton-,  tin-  is  a  decrease  of  3.950  tons 
under  thai  shown  the  previous  month, 'this 
decreasi  1-  the  result  of  the  heavier  buy- 
ing during  the  last  two  weeks 
when  the  buyers  gc-l  into  the  field  and 
bought  larger  tonnages  of  ore.  The  produc- 
tion of  zinc  blende  continues  good,  all  of 
the  mine-  in  the  district  are  operating  full 
time  at  capacity  and  are  turning  out  their 
maximum  tonnage,  with  the  continuation  oi 
good  market  conditions  and  fair  prici 
ore  the  production  of  zinc  ore  will  undergo 
a  steady  increase  For  sometime  to  come,     it 

is   very  probable   thai    the   production   for  the 
entire    district    will     exceed    6,000    : 
week   in   the   next  30  to   00   days. 

Lead  ore   I  he  past   month   was   in   good  de- 
mand,   the   buyers   purchasing   ore    wherever 
available,   there   was   one   lot    of   surplus  ore 
containing   L.200  tons  sold  in  addition  I 
usual  production,  the  price  for  this 
$50    to    #.".1    per    ton    throughout    the    entire 
month.       I!i,  th   were 
3,488  tons  at  an  average  price  of  $.",0.33  per 
ton.    the    total    sales    for    thi      1 
tons   at   an    average   price   of   $47.8]    per   ton. 
The  total   -.ilcs  of  lead  ore    1   ,r    L915     are  3,]  IT, 
t'  'ii-    less  I  li.ni    fi  n'    [he    sam<    period   in    1914, 
alth  High    thi     '1    mand    fi  ir    lead     .re    lias    al- 
ways been  g I  the  production  for  :' 

11    light,    (here    has  a    ten- 

dency on  the  part  of  the  producers  to  hold 
thi  ir  or,'  for  bettei  prices,  » hen  the  lead 
ore  mark.;  ad\  anced  to  $51  nearly 

nil  of  the  producers  were  willing  to  sell 
their  ore  each  week.     Th  surplus 

of  thi-  producers  is 

1,145  ion-,  under 

the   surplus   of  the  previous   month. 
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ANTIMONY    ALUMINUM 


COOKSONS  ANTIMONY. 
Average  monthly  price  of  Cooksons  anti- 
mony in  New  York. 


1911. 

1912. 

1913. 

1914. 

1915. 

Jan. 

8.13 

7.59 

9.66 

7.31 

17.56 

Feb. 

8.46 

7.22 

9.31 

7.24 

20.43 

Mar. 

9.50 

7.52 

9.03 

7.23 

27.84 

Apr. 

9.47 

8.00 

9.00 

7.22 

32.07 

May 

9.48 

8.00 

8.77 

7.29 

June 

8.86 

8.00 

8.63 

7.21 

July 

8.50 

8.26 

8.47 

7.11 

Aug. 

8.44% 

8.51 

8.38 

16.23 

Sep. 

8.27 

8.84 

8.3054 

12.19 

Oct. 

8.08 

10.22 

7.66 

13.87 

Nov. 

7.94 

10.31 

7.52 

17.26 

Dec. 

7.81 

10.06 

7.45 

15.82 

HALLETTS  ANTIMONY. 

Average    monthly   price    of    Halletts    anti- 
mony in  New  York. 


Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug 
Sep. 
Oct. 
Mov. 
Dec. 
Av.. 


1911 

7.623- 

8.01 

9.20 

8.97 

9.01 

8.49 

8.04 

7.77J/ 

7.76 

7.69 

7.70 

7.70 

8.16 


1912. 
7.61 
7.41 
7.49 

7.75 
7.75 
7.79 
7.87 
8.31 
9.48 
9.64 
9.40 
8.19 


1913. 
9.18J4 
9.00 
$  66 
8.35 
8.23 
8.11 
S.05 
7.93 


1914. 

7.02 

7.00 

6.95 

6.90 

6.89% 

6.85 

6.79 
14.90 


1915. 
16.44 
19.25 
24.12 

29.41 


7.75%  11.19 

7.31  12.7854 

7.26  15.84 

7.06  14.74 

8.07%  9.82 


CHINESE  and  JAPANESE  ANTIMONY 

Average    monthly     price    of   Chinese   and 
Japanese   (ordinary  brands)   in  N'.w  York. 


Ian. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sep. 
Oct. 
Nov. 
Dec. 
Av.. 


1911. 

7.15 
7.53 
8.75 
8.34 
8.06 
7.38 
7.32 
7.22 
7.13 
6.94 
6.94 
6.97 
7.4S 


1912. 
6.89 
6.78 
6.78 
6.87 
6.98 
7.07 
7.37 
7.58 
8.00 
9.11 
9.11 
9.05 
7.63 


1913. 
8.77J4 
8.16 
7.91 
7.83 
7.75 
7.62 
7.55 
7.48 
7.31 
6.46 
6.28 
6.05 
7.43 


1914. 

6.03 

6.00 

5.94i/£ 

5.S2 

5.78 

5.62 }4 

5.44 
13.05 

9.7954 
11.64 
14.14 
13.15 

8.5314 


1915. 

15.24 

17.62 

2O.9354 

23.97 


ALUMINUM    and    SILVER    PRICES 
IN  APRIL. 

Aluminum.      Silver  

New  York.  New  York.  London. 
Day.  Cents.  Cents.         Pence. 

1     18.75  50  23ft 


29     

.",0     

Highest 
Lowest 
Average 


18.7 

18.8 

19. 2 

19. 

19 

19 

IS. 


•54 

25 

37% 

50 


49% 

50 

5054 
5054 
5054 
5054 
505^ 

50% 

49% 

49% 

50 

49% 

50 

50% 
50% 
5054 
5054 
50% 
50% 
50% 
50J4 
50% 
50% 
5054 
50% 
49% 


23li 
23% 
235% 
23% 
23% 

23% 
23% 
2354 
23  ft 
23J4 
23  ft 

23% 
23% 
23  li 
23 11 
23% 
23% 

23  i  i 
23% 
23% 
23ri 
2311 
2354 
23. 709 


ALUMINUM    AND    SILVER    PRICES. 


New  York 


Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sep. 
Oct. 
Nov. 
Dec. 
\v. 


— Aluminum — ■ 

1913.  1914.  1915. 

26.31  18.86  19.01 

26.20  18.80J  19.20 

26.72  IS. 30  18.95 

26.91  18.08  18.83 

25.95  17.93 


24.79 

17.82      

23.34 

17.59      

22.73 

20.38      

22.00 

19.28J    

20.32 

18.25      

19.49 

13.83      

18.35 

19.02      

23.63 

18.59*    

1913. 
62.93 
61.64 
57.87 
59.49 
60.36 
58.99 
58.72 
59.29 
60.64 
60.79 
58.99 
57.76 
59.79i 


Silver 

1914.  1915. 
57.56  48.89J 

57.50i  48.48 

58.07  50.24 

58.52  50.25 

58.18  

56.47  

54.68  

54.34  

53.29  

50.65  

49.10  

49.38  

54.81  
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ANTIMONY, 


ANTIMONY  IN  APRIL, 

[In-  antimony  market  was  in  a  very  quiet 
state  during  the  first  half  of  April  and  pri- 
ces remained  steady  at  about  21c  for  the 
Chinese  and  Japanese  grades.  But  around 
the  middle  of  the  month  some  very  large 
orders  were  placed  by  shrapnel  makers  both 
for  spot  and  future  deliveries,  which  had 
the  effect  of  stirring  up  the  market,  and  an 
advance  was  started  which  has  carried  pri- 
ces well  abi  >\  e  30c  per  pi  iund, 

It  i-  no  exaggeration  to  say  that  a  larger 
volume  of  business  was  dune  during  the 
last  half  of  April  than  in  any  other  similar 
period  of  time,  and  it  is  also  no  exaggera- 
tion that  T.'i'i  of  the  buying  came  from  con- 
sumers. The  shrapnel  and  ammunition 
makers  were  the  heaviest  buyers  but  Other 
consumers  took  considerable  amount-,  and 
the    market    nearly    Sold    OUt    by    the    end    of 

the   month. 

China  and  Japan  were  quite  willing  to  sell 
a  few  weeks  ago  when  the  market  was  10c 
per  pound  lower  than  it  is  now.  and  they 
did  sell  many  hundred  tons  for  May,  June, 
July  and  August  shipments  at  between  L9c 
and  20c  in  bond,  but  fur  more  than  two 
weeks    there    has    not    been    a    single    offer 


COMPOSITE   METAL   PRICES. 
Computation   for   May   ::.   1915. 
Pounds.         Metal.  Price     Extension. 

21/.     Spelter   (St.    Louis)      L3.75  M    \\ 

4         Lead    (St.   Louis)  4.10         16.400 

3         Copper    (  Electro)        18.50         .15.500 
y2     Tin    tXew    York)        40.85         20.125 

Ki   pounds    126.400 

One   pound    12.640 


Monthly  a\  ei  age  ■ 
1912. 

January     ....  9.778 

February    .  .  .  9.677 

March    9.886 

April     10.277 

May     10.46S 

June     11.014 

July    11.043 

August    1 1.092 

September    .  .  1  L.575 

October    ....  11.596 

November     .  ,  1 1.372 

December    ...  11.219 

Year   10  750 


1913. 

10.987 
L0.860 

I  n.n:.' I 

10  L98 

10.163 

9.648 

9.398 

10.025 

10.350 

10.029 

9.590 

9.053 

9  977 


1915. 
8.836 


1914. 
9.105 
9.294        9.87 
9.020      10.97 
8.844      i  l  '>: 
8.668 
8.431 
8.345 
9.111 
8.067 
7.500 
7.873 
8.400 
8.555 


from  the  Last.      In  fact,  it  is  said  that 
has  bought   antimonj    in  tin-   market  and  is 
still  negotiating  for  further  quantities.  This 
combined  with  the  domestic  buying  explains 
the   rapid  rise  in  values. 

Antimony  is  very  dear  at  present  levels 
but  it  is  a  metal  for  which  there  is  no  sub- 
stitute and  with  the  enormous  demand  for 
munition  purposes  it  is  difficult  to  saj 
where  the  price  will  go  unless  China  and 
Japan  find  means  to  increase  their  output. 
The  situation  would  have  been  still  worse  if 
China  and  Japan  had  gone  to  war  but  fortu- 
nately  that    seems    to   have   been    avoided. 

The  record  of  the  price  fluctuations  is 
published   below. 

ANTIMONY   PRICES   IN   APRIL. 

Chinese  and 
Cooksons.     Halletts.     Japanese 
Day.  Ots.  Cts.  Cts. 

I      30  00  28  00  -.'1  25 


30.00 
30.00 
30.00 

:;u  mi 

3 i 


■.>-  mi 
28  nn 
28.00 

'.'s.llll 

28.00 


11      

12     30.00 

13     30.00 

11     30.00 

r,  30.00 

16  31  50 

is     

19     32.50 

20  32.50 

21     32.50 

22    33.50 

2.:  ::::  ..n 

2  1  

20     34.50 

T,              .  ..  :;5. on 

.  35.00 

29  36.00 

30  :::  nn 
Highest  . .  .  t7.00 
Lowest  ....  30.00 
Average    .  .  .  32  07  1 


;js  nn 

,'s   DO 

28.00 

■>  00 
29.00 


30.50 
30.50 

32  no 
38.50 

ta  50 


2  1 

21 

25 

21 

25 

2  1 

.25 

21 

25 

21 

.25 

2  1 

50 

21 

.50 

21.87^ 

nn 

2:;  :,u 
24.00 
24  5n 


•.'s.llll 

29  tl2 


27  5ii 
28.00 
30.50 

:  nn 

21.25 


May 
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TRADE  NOTES, 


American  Zinc  Company  of  Tennessee, 
Mascot,  Term.,  H.  S.  Kimball,  president,  has 
authorized  the  building  of  a  $75,000  addition 
to  iis  concentration  mill. 


The  Clinton  Fire  Extinguisher  Company, 
Sidney,  (.).,  which  recently  increased  its  cap- 
ital stock  from  $5,000  to  $10,000  will  install 
new  machinery  for  the  manufacture  of  the 
babcock  type  of  liquid  extinguishers.  Wil- 
liam Shine  is  president  and  manage! 


The  C.  D.  S.  Tool  &  Specialty  Company, 
54  Cummings  street,  Irvington,  N.  J.,  has 
been  incorporated  with  a  capital  stock  "of 
$10,000,  by  Harry  H.  Picking,  525  Alain 
street,  East  Orange,  N.  J.;  Gordon  Grant, 
and  Charles  O.  Geyer.  The  company  will 
continue  business  at  its  present  address. 


The  Simmons  Mfg.  Company,  Kenosha, 
Wis.,  brass  and  iron  beds,  springs,  etc.,  has 
broken  ground  for  a  large  factory  addition 
and  will  spend  $250,000  in  otherwise  im- 
proving and  re-equipping  its  plant  for  the 
utilization  of  a  new  method  of  bed  manu- 
facture consisting  of  seamless  drawn  steel 
tubing  and  electric  welding. 


The  Premier  Electric  Company,  Ltd.. 
Montreal,  has  been  incorporated  with  a 
capital  stock  of  $40,000  to  manufacture  au- 
tomobiles, etc.  Louis  A.  David,  L.  E.  A.  D. 
Mailhiot,  S.  H.  R.  Bush,  John  L.  Hutcheon 
and  Edward  C.  Baker,  all  of  Montreal,  are 
the    incorporators. 


The  Brooklyn  Bolt  &  Forging  Company, 
Vandyke  and  Van  Brunt  streets,  Brooklyn, 
manufacturer  of  galvanized  pole  line  hard- 
ware, recently  incorporated  with  a  capital 
stock  of  $10,000  by  E.  F.  and  J.  S.  Quicke 
and  J.  E.  Winkler,  all  of  East  Stroudsburg, 
Pa.,  is  building  a  factory  for  the  manufac 
ture  of  telephone,  telegraph  and  electric 
transmission  line  materials;  machine,  car- 
riage, lag,  stud  and  track  bolts,  and  street 
railway  track  tie  rods.  A  forging  and  ma- 
chine shop  will  be  erected  for  the  manufac- 
ture of  light  hammer  forgings.  The  cap- 
ital stock  of  the  company  will  probably  be 
increased.  Inquiries  are  out  for  consider- 
able equipment.  The  company  will  also 
specialize  in  jobbing  galvanizing. 


The  Delphos  Metal  Stampings  Company, 
Delphos,  O.,  has  been  incorporated  with  a 
capital  stock  of  $30,000  to  manufacture 
sheet-metal  fence  posts  and  other  produces. 
O.  G.  Hackendorn,  F.  Z.  Altenberger.  Paul 
J.  Snyder,  and  others,  are  the  incorporators. 
The  J.  M.  Robinson  Mfg.  Company  is  build- 
ing two  large  metal-working  machines  for  it. 


Bermite  Explosives,  Ltd.,  Montreal,  has 
been  incorporated  with  a  capital  stock  of 
$200,000  to  manufacture  ammunition,  gun- 
powders and  explosives.  Carlton  W.  Berry, 
Waterloo,  Que,;  Charles  Watt,  Lachine, 
Que.;  Egbert  W.  West  over.  Montreal;  Fred- 
eric T.  Enright  and  Charles  M.  Cotton,  both 
of  Westmount,  Que.,  are  the  incorporators. 


The  Ohio  Sheet  Metal  Company,  Canton, 
O..  recently  incorporated  with  a  capital 
stock  of  $50,000,  will  manufacture  metal 
ceilings,  steel  lockers  and  other  sheet  metal 
products.  It  will  occupy  the  plant  formerly 
used  by  the  Canton  Mfg.  Company.  Among 
those  interested  in  the  new  company  are 
J.  H.  Eller.  William  H.  Gardner,  who  will  be 
manager,  and  J,  A.  Jeffers. 


The  Van  Dorn  Iron  Works  Company. 
Cleveland,  O.,  has  increased  its  capital  stock 
from  $150,000  to  $350,000  and  will  enlarge 
its  plant  by  the  erection  of  a  new  building, 
100x200  ft.  The  addition  will  not  be  built 
for  any  particular  department,  but  to  pro- 
vide additional  capacity  for  any  department 
that  may  need  it.  Considerable  new  equip- 
ment will  be  installed. 


The  development  i 
as  Titan  bronze  mak 
facture  drop  forged  b 
castings.  The  Titan 
Real  Estate  Trusl 
controls  the  process 
metal,  and  has  granti 
for  the  manufacture 
and  casting  ingots  to 
Bellefonte,  Pa. 


f  a  new  metal  known 
s  it  possible  to  manu- 
ronze  in  place  of  brass 
Metal  Company.  1124 
luilding,  Philadelphia, 
of  manufacturing  the 
d  an  exclusive  license 
of  finished  castings 
the  Alpha  Metals  Co., 


Steward-Skinner  Company.  Inc.,  Worces- 
ter, Mass..  manufacturer  of  hardware  spec- 
ialties, has  leased  two  floors  in  the  Barsky 
building  and  will  move  to  these  larger  quar- 
ters   May   1st. 
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THE  BUSINESS  SITUATION. 

After  ten  months  of  the  most  si 
clous  war  in  the  history  of  the  world, 
with  no  indications  of  any  end  in  sight, 
luit  rather  every  prospect  of  the  few 
remaining  countries  of  any  influence 
including  possibly  our  own  country  be- 

ing  involved,  it  seems  nothing  shorl 

of  marvelous  that  there  is  anything  to 
report  about  business  except  chaos,  and 
yet  from  what  we  are  able  to  learn 
from  the  limited  means  of  informal  ion 
available  from  countries  like  Germany, 
Austria,  Russia.  Turkey  and  Servia, 
and  the  fuller  information  available 
about  Italy,  England  and  her  colonies, 
there  does  not  appear  to  be  anything 
approaching  what  the  most  con- 
rive  imagination  might  have  conceived 
as  to  the  affect  on  business  in  these 
countries.  Poor  Belgium  lias  cased  to 
exist  except  for  name,  but  we  b.0] 
play  a  part  in  her  restoration,  and 
Japan  from  her  physical  situation  is  bu1 
slightly  touched.  But  we  find  in  spite 
of  a  loss,  in  killed,  wounded  and  pris- 
oners of  nearly  five  million  men.  and 
loss  and  destruction  of  material  things 
which  is  simply  appalling,  and  which  it 
is  quite  impossible  to  estimate,  that  in 
these  countries  at  war  the  greatest 
business  activity  exists.  Their  entire 
energies  and  resources  are  being  put 
at  the  control  of  their  government 
cheerfully,  patriotism  has  swept  out  of 


THE    STEEL    AXD    METAL    DIGEST 


EDITORIAL 


sight  all  shades  and  differences  of  opin- 
ion, and  the  world  sees  the  inspiring 
sight  of  the  manhood  of  these  countries 
offering  themselves  on  the  altar  of  pa- 
triotism, and  the  balance  of  the  inhab- 
itants including  the  women,  cheerfully 
giving  of  their  substance  and  services 
confident  in  the  final  triumph  of  what 
they  believe  to  be  right.  As  we  said 
before,  it  is  an  inspiring  sight,  and  it  is 
impossible  to  believe  that  anything  but 
a  better  state  of  things  can  be  the  Qut- 
come  ami  reward  of  such  devotion. 
This  war  is  to  prove  a  great  vivifier  of 
the  moral  fiber  of  the  world.  Our  ef- 
forts in  the  past  generation  to  exploit 
the  triumphs  of  science  and  increase 
our  own  physical  ease  and  comfort,  has 
been  largely  at  the  expense  of  loosing 
our  grasp  of  the  real  things  of  life 
which  are  not  material  but  spiritual. 
We  believe  we  are  in  the  birth  throes 
of  a  better  world,  which  is  to  be  re- 
stored through  the  strengthening  and 
cleansing  fires  of  suffering  and  self 
denial  and  unselfishness.  Pity  and  sym- 
pathy for  the  weak  and  suffering,  a 
keener  -.use  of  right  and  wrong,  a 
higher  standard  of  moral  obligation, 
and  a  more  frank  adjustment  of  the 
nieuni  and  tuam  of  personal,  social  ami 
political  life  is  to  be  the  result,  and  new- 
standards  are  to  be  made  and  passed 
on  to  the  coming  generation  for  their 
future  happiness.  We  are  in  the  birth 
throes  of  a  better  world,  and  only  by 
this  belief  can  we  fail  to  be-  swept  away 
from  all  faith  in  a  beneficient  Provi- 
dence, and  that  the  world  has  not  be- 
come an  inferno  worse  than  Dante's  im- 
agination can  picture. 

If  last  summer  we  could  have  had  a 
picture  before  us  of  what  has  since  tak- 
en   place    in   the    civilized    world,     we 

WOUld    have    believed    it    impossible   that 


to-day  we  would  be  as  we  are.  a  coun- 
try  enjoying  a  full  measure  of  prosper- 
ity, our  factories  more  busily  engaged, 
our  workmen  more  contented  and  less 
distress  and  poverty  than  in  years.  The 
balance  of  trade  in  our  favor  increas- 
ing at  the  rate  of  nearly  three  million 
dollars  per  day.  the  bitterness  of  labor 
against  capital  passing  away  with  a 
more  perfect  understanding  and  realiz- 
ation and  a  desire  to  recognize  the 
rights  of  each  in  their  proper  position, 
and  greater  confidence  and  respect  for 
our  political  and  business  institutions. 
And  yet  this  is  the  position  to-day.  The 
road  of  business,  polities,  and  social  life 
has  been  to  a  great  extent  swept  clear 
of  the  many  obstacles  that  threatened 
and  impeded  us  a  year  ago.  Our  finan- 
cial machinery  has  been  put  into  a  posi- 
tion of  safety  considering  what  existed 
before. 

Is  it  any  wonder  that  conservative 
business  men  are  feeling  to-day  more 
encouraged  regarding  the  future  than 
in  years,  and  this  in  spite  of  the  appre- 
hension that  we  may  have  to  take  a 
painful  part  in  cleaning  up  the  situ- 
ation created  by  the  war.  Nature 
stands  behind  us  in  the  promise  of  an 
enormous  and  profitable  crop,  ami  our 
country  stands  before  the  world  to-day 
as  the  richest  and  soundest  fundamen- 
tally, with  the  greatest  promise  for  the 
future.  In  the  coming  revolution  that 
is  to  follow  the  end  of  the  war  America 
must  lead,  and  it  will  be  our  own  fault 
if  we  do  not  rise  to  this  obligation  and 
responsibility.  "We  believe  the  next  de- 
cade will  be  the  most  remarkable  in 
business  developments  this  country  has 
ever  seen,  and  that  it  is  to  be  partly  as 
a  result  of  the  disaster  that  has  over- 
taken Europe,  and  the  heavy  load  of 
debt  that  must,  as  a  result  of  the  war. 
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paralyze  to  a  great  extent  the  progress 
of  our  neighbors.  Bu1  we  have  the  sat 
isfaction  of  knowing  it  was  not  of  our 
making.  We  have  simply  fallen  heir 
to  an  inheritance  which  through  our 
position  has  been  forced  upon  us.  Let 
us  therefore  rise  to  our  opportunities 
and  if  we  are  to  enter  as  the  leader  of 
the  Commercia]  World  we  must  Eorgel 
our  provincialities  of  the  past,  see  to 
it  that  the  laws  and  regulations  which 
we  permit  to  go  on  the  statute  books 
are  of  a  nature, which  while  regulating 
and  keeping  in  our  business  efforts  in 
the  straight  and  narrow  path  giving  to 
all  a  fair  opportunity,  still  will  not  be 
allowed  to  harass  or  impede  our  enter- 
prise. 

As  regards  metals,  never  in  the  past 
has  any  situation  ever  existed  as  we 
have  experienced  and  are  experiencing 
lo day.  The  enormous  consumption  of 
metals  is  one  of  the  surprises  of  the 
war.  and  tin'  strange  pari  of  it  is  that 
SO  few  of  the  trade  foresaw  what  was 
coming.  Our  readers  will  remember 
that  at  the  opening  of  the  war  we  re- 
peatedly laid  stress  on  the  fact  that 
war   was   a    large   consumer   of   metals. 


and  that  there  was  COnonVj    in   war. 

and  while  the  firsl  effects  would  I..-  to 
benumb  the  imagination  and 
financial  arrangements,  it  would  cer- 
tainly be  followed  by  the  greatesl  men- 
tal excitement  and  speculation.  We 
must  say  however,  that  what  has  hap- 
pened has  gone  fai'  bej  ond  our  expecta- 
tions. 

The  advances  since  the  outbreak  of 
the  war  have  been : 

<  lopper,  from  12.87}  gc  to  20c, 
Spelter,  from  4.85c  to  26c,  market 

now  231/2C 
Lead,  from  3.72}  ■_■<■  to  7c, 
Antimony,  from  5.50c  to  36%c, 
Tin.  from  33*£c  to  65c,  market  now 

4oy2c, 

and  all  the  markets  are  still   in  a  state 
of  nervous  excitement. 

The  iron  and  steel  trade  has  not  par- 
ticipated to  any  extent,  but  there  has 
been  a  steady  improvement  in  opera- 
tions and  price,  and  we  believe  this 
trade  is  facing  a  surprising  change  for 
1  he  letter,  which  within  a  year  will 
tax  the  productive  power  of  the  coun- 
try. 


THE  STEEL  SUIT  DECISION. 


If  the  United  States  District  Court  for 
New  Jersey  had  told  the  public  no  more 
than  that  it  regarded  the  dissolution  case 
against  the  United  States  Steel  Corporation 
as  "largely  cue  of  business  faet-"  those  who 
aie  Familiar  with  the  steel  trade  would  have 
been  able  to  guess  the  rest,  that  the  decis- 
ion was  sweepingly  and  completely  in  Favor 
.if  the  Steel  Corporation.  We  th'nk  that 
the  great  majority  of  those  who  have  fol- 
lowed this  necessarily  interesting  case  have 
[eh  that  the  question  rested  upon  whether 
ilir  court  would  rest  it-  decision  chiefly  up- 
on the  possible  intent  of  the  Formers  of  the 
Steel  Corporation  and  the  power  the  Steel 


Corporation  early  possessed,  or  chieflj   up- 
on  the   actual   conduct   of   the    St 
ration.      When    the    court    says    the 
"largely    one    A   business   fact-"  the  conclu- 
sions ii  reaches  are  inevitable. 

["he  Steel  Corporation  of  to-day  needs 
protection  from  some  of  it-  Friends  whose 
comments  upon  the  decision  suggest  the 
idea  that  it  i-  a  vindication  of  all  men  who 
participated  in  the  corporation's  forr 
in  I'.MU.  They  would  like  to  make  out  that 
I  1     rporation  was  gendered  in  pur- 

ity, conceived  iti  purity  and  born  in  purity. 
while  incidentally  ii   has  a  pure 

life.     'I'll. it   i-  not   tl  1  ;  miliar 


THE    STEEL    AND    METAL    DIGEST 


EDITORIAL, 


with  the  facts  knows  it  is  not  true.  If  it 
were  true.  Judge  Gary  himself  would  be  a 
-ed  prating  time  server.  Repeatedly, 
and  never  more  clearly  and  emphatically 
than  in  his  presidential  address  at  the  re- 
cent Institute  meeting,  he  has  declared  that 
business  needed  to  be  reformed  and  that 
business  men  have  been  reforming.  On  the 
witness  stand  in  this  very  suit  he  admitted 
the  existence  of  wrong  doing  on  the  part  of 
his  corporation,  but  asserted  that  when  he 
became  cognizant  of  such  practice,;  he  or- 
dered their  discontinuance. 

What  is  true  is  that  the  Steel  Corpora- 
tism has  been  living  a  purer  and  purer  life 
as  it  grew  older,  and  the  "business  facts" 
which  this  life  has  brought  about,  taken  for 
guidance  by  the  court,  resulted  in  the  vin- 
dication of  the  United  States  Steel  Corpo- 
ration of  these  latter  years.  To  Judge  Gary 
and  his  advisers,  and  not  to  J.  P.  Morgan, 
C.  M.  Schwab,  D.  G.  Reid  et  al.  must  be 
accorded  all  the  credit  that  the  United 
States  Steel  Corporation  is  now  given  a 
clean  bill  of  health  under  the  Sherman  law 
against  combinations  in  restraint  of  trade. 

One  portion  of  Judge  Gary's  conduct, 
however,  is  strictly  condemned,  that  con- 
nected with  the  "Gary  Dinners".  This  is  an 
important  fact,  and  one  that  must  be  re- 
membered by  business  men  for  their  guid- 
ance   in    future. 

We  think  the  three  most  pertinent  obser- 
vations in  connection  with  this  new  decis- 
ion under  the  Sherman  law  are: 

(1)  The  law  is  against  "combinations  in 
restraint  of  trade",  not  against  combina- 
tions. The  fact  that  some  early  decisions 
under  the  law  held  that  the  possession  of 
power  to  restrain  trade  was  tantamount  to 
its  exercise  cannot  be  applied  to  all  cases. 
If  the  corporation  possessed  such  power 
at  it-  birth,  years  elapsed,  during  which 
the  "business  facts"  brought  out  in  the 
trial  showed  it  did  not  exercise  such  power. 
It  is  possible  that  intent  and  power  existed, 
but  of  vastly  more  weight  are  the  business 
fact;  that  no  restraint  of  trade  was  prac- 
ticed.     Years    ago    there    were    those    who 


suggested  that  the  corporation  was  acting 
well  merely  because  it  feared  prosecution, 
and  that  if  a  suit  were  brought  and  the  cor- 
poration  shoutd  win  it  would  then  feel  free 
to  do  as  it  liked,  and  make  up  for  lost  time 
in  restraining  trade.  Obviously  that  was 
an  idle  fear,  but  the  present  decision,  based 
upon  its  conduct,  does  not  so  much  as  re- 
quire an  injunction  that  it  shall  continue 
to  be  good.  The  corporation,  through  be- 
ni.;  "vindicated"  is  given  no  power  to  do 
things  which  would  have  been  adjudged  il- 
legal if  the  acts  had  been  committed  prior 
to  the  bringing  of  the  suit  and  proved  in 
the  suit. 

(2)  The  Sherman  law  is  simple.  The 
only  punishments  it  names  are  a  fine  not  ex- 
ceeding $5,000  and  imprisonment  not  ex- 
ceeding one  year.  Dissolution  is  only  a 
makeshift  designed  to  right  an  existing 
wrong.  If  there  is  no  wrong  in  existence 
there  is  no  occasion  for  dissolution.  As- 
suming for  argument  that  the  original 
American  Tin  Plate  Company  consolidated 
95%  of  the  tin  plate  capacity,  and  the 
Steel  Corporation  io-day  has  55%  of  the 
tin  plate  capacity  the  lapse  of  time  has  cor- 
rected any  wrong  that  may  have  existed. 
Dissolution  cannot  be  applied  for  correc- 
tion,  therefore,  and  for  punishment  such  a 
thing  would  be  absurd  when  the  letter  of 
the   law  is   so  plain,  fine  and  imprisonment. 

(3)  In  urging  that  the  Steel  Corpora- 
tion possessed  the  power  to  restrain  trade, 
and  should  be  dissolved  on  that  account, 
the  Government  cited  the  "Gar}-  Dinners", 
asserting  that  so  large  an  interest  could 
make  such  gatherings  effective,  while  a 
smaller  interest  could  not.  The  court  di  >- 
misses  tlii-  because  the  dinners  were  dis- 
continued before  the  suit  was  brought,  but 
points  out  that  the  Government  can  retain 
jurisdiction  in  the  case  as  to  this  point  in 
case  a  repetition  of  such  a  movement  is  ap- 
prehended, while  it  also  points  out,  what 
all  can  readily  see,  that  the  newly  consti- 
tuted Federal  Trade  Commission  is  com- 
petent to  act  in  such  matters  now. 
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THE  REASON   FOR  THE  ADVANCE   IN 
PRICE  OF  SPELTER. 


THE 


By  Mr.  W.  S.  Horner— i 

In  the  middle  of  July.  1914,  spelter  was 
si  lling  at  4.80  cents  per  pound.  East  St. 
Louis,  the  lowest  price  in  five  years.  The 
lowest  price  in  history  was  about  three 
cents,  in  1895.  In  the  early  days  of  August, 
just  after  the  war  started  spelter  declined 
to  4.7." ...  On  August  12th,  the  United 
Stales  (  iecli  >gical  Survey  announced  its  mid- 
year spelter  statistics,  showing  that  the  un- 
precedentedly  large  stocks  of  spelter  at  the 
beginning  of  the  year  had  materially  in 
creased  during  the  half  year.  The  unsold 
stocks  in  the  hands  of  smelters  January 
1st,  1914,  had  been  reported  at  40,659  net 
tons  of  2. 1)110  pounds,  while  the  stocks  on 
July  1st,  1(|14  were  given  at  (4.039  tons. 
The  consumption  of  the  United  States  dur- 
ing the  twelve  months  ending  June  30th, 
1914,  was  estimated  at  291,750  tons,  the 
stocks  reported  at  the  close  of  the  period 
being  no  less  than  22%  of  this  quantity. 

During  the  week  preceding  the  issuing  oi 
these  statistics  spelter  had  advanced  to 
5.37l/2,  East  St.  Louis.  Buyers  of  spelter 
naturally  concluded  that  the  appearance  of 
such  extremely  unfavorable  statistics  would 
operate  to  depress  the  market  and  as  prices 
advanced  further  they  were  confirmed  in 
their  view  that  il  was  unsafe  to  purchase. 
On  August  27th  a  high  point  was  reached, 
5.95,    and     then     the    market     started    to     de- 

i  line,  reaching  a  low  point  of  4.60  on 
October  13th.  This  price  was  20c  per  lot) 
pounds  lower  than  the  low  point  of  July, 
and  12' _•  below  the  still  lower  point  reached 
early  in  August,  after  the  war  had  begun. 
The    August   advance    had    occupied    2i   days 

while  the  subsequent  decline  occupied  46 
days,  or  t\\  ice  as  h  >ng. 

Thus  October  was  half  over  before  the 
spelter  market  reached  merely  the  thres- 
hold of  the  spectacular  advance  which  has 
lately  puzzled  and   concerned   the   trade.   \\  e 

cannot  intelligently  discuss  this  advance 
and  the  causes  that  may  have  led  to  it. 
without      considering     the     attitudes     that 

buyers  and  sellers  respectively  maintained 
during    the    advance. 

Let    us,   therefore,    pause    for   a    moment 


American  Rolling     Mill    Co. 

and  observe  the  viewpoints  the  buyer  and 
seller  respectively  would  occupy  at  the 
middle  of  last  October  when  after  ten  weeks 
of  war  spelter  was  at  a  lower  price  than  in 
the  early  days  of  the  war  or  just  before  the 
war. 

The  buyer  well  remembered  the  spelter 
advance  of  two  years  earlier,  culminating  in 
a  price  of  7J4  cents  a  pound  on  September 
20,  1912,  the  highest  price  in  history  and 
three-quarters  of  a  cent  above  the  previous 
high  point,  reached  in  1907.  The  1912  ad- 
vance had  been  generally  regarded  as  due 
chiefly  to  manipulation.  Upon  the  inception 
of  the  European  war  the  buyer  had  been 
told  that  the  war  would  advance  spelter 
because  England's  supplies  from  Belgium 
and  Germany  would  be  shut  off,  but  with 
the  example  of  the  ephemeral  advance  in 
August  and  the  subsequent  decline  to  a 
lower  point  than  ever  the  buyer  was  dis- 
posed to  dismiss  the  subject  with  the 
observation  that  when  he  had  not  been 
fooled  on  first  advance  he  certainly  would 
not  be  if  there  should  be  another.  Presum- 
ably  it    would   be    -imply   manipulation. 

The  sellers,  on  the  other  hand,  observed 
that  they  actually  were  selling  spelter  to 
England,  and  that  the  bras-  makers  of  New 
England  were  buying  spelter  not  merely 
for  prompt  delivery  but  for  deliveri 
into   the   future. 

A  misunderstanding  then  arose  between 
I  livers  and  sellers,  and  whether  this  mis- 
understanding was  encouraged  bj  the 
sellers  is,  I  think,  a  debateable  question. 
After  the  low  point  oi  4. oil  was  ri 
on  October  13th.  the  market  was  subject 
to  frequent  and  sudden  advances,  that 
looked  manipulative,  with  intermediate  de- 
clines of  less  extent,  until  in  December  a 
fairly  steady  market  was  established  at 
about  5'..c.    The  majority  except 

probablj  the  brass  makers,  thought  the 
market  bad  been  manipulated  upwards  and 
were  in  no  mood  to  buy  at  price-  about  a 
cent  a  pound  above-  the  previous  low  point. 
The  buyers  eagerly  looked  forward  to 
the    publication    •>(    the    Geological    Survey's 
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semi-annual  statistics  of  production  of 
spelter  and  unsold  stocks  in  the  hands  of 
producers,  expecting  the  statistics  to  show 
but  a  small  decrease,  possibly  even  an  in- 
crease in  the  stocks  as  compared  with  the 
large  stocks  reported  for  July  1st,  but  on 
January  4th,  the  United  States  Geological 
Survey  announced  that  the  usual  statistics 
would  not  be  published,  because  it  had 
been  impossible  to  obtain  figures  from  some 
of  the  producers. 

At  once  the  buyers  adopted  the  view- 
that  the  sellers  had  large  stocks  and  wished 
to  conceal  the  fact.  Some  of  the  sellers 
suggested  that  the  stocks  were  really  very 
small  and  that  it  was  desired  to  conceal 
their  smallness  until  the  market  had  ad- 
vanced further.  If  this  really  was  their 
view,  it  was  a  very  sensible  one,  for  the 
market  advanced  more  than  four  cents  a 
pound  in  less  than  two  months  and  if 
buyers  had  had  confidence  in  the  market 
they  would  have  been  able  to  cover  against 
a  large  part  of  that  advance. 

It  is  desirable  to  trace  in  some  detail  the 
course  of  prices  since  the  opening  of  the 
year.  On  the  last  day  of  December  the 
market  stood  at  Sj^c,  East  St.  Louis,  less 
than  one  cent  a  pound  above  the  various 
low  points  that  had  been  touched  suc- 
cessively in  July,  August  and  October. 
Then  changes  per  month  were  as  follows: 

I  u  January  advanced   2.20c. 

In   February  advanced   2.55c. 

In   March  declined 95c 

In   April  advanced   4.45c. 

This  made  a  total  advance  in  the  four 
months  of  8'/ic  and  left  the  market  May 
1st  at  13%c,  about  three  times  the  lowest 
price  of  1914  and  more  than  six  cents  above 
highest  price  ever  attained  prior  to  this  year. 

Tlie  question  assigned  to  me  was  "WHY 
DID  SPELTER  ADVANCE?"  but  before 
attempting  to  discuss  the  possible  reasons 
for  the  advance,  it  has  seemed  desirable  to 
show  precisely  the  extent  of  the  advance 
and  also  to  show  how  the  market  behaved 
during  the  advance.  At  times  there  have 
been  strong  suspicions  that  the  advances 
were  manipulated,  but  viewing  the  course 
of  the  market  during  the  entire  period  of 
the  war  it  does  not  look  like  a  manipulated 
market.  Manipulators  desire  to  create  con- 
fidence in  the  minds  of  the  buyers,  so  that 


they  will  buy.  Profits  are  not  realized 
merely  by  marking  up  quotations;  there 
must  be  actual  buying  at  the  advanced  fig- 
ures. The  July  advanced,  followed  by  a 
still  greater  decline  was  precisely  the  thing 
to  prevent  confidence,  not  to  instill  it. 
Again,  in  a  manipulative  movement  there 
are  usually  sharp  advances  at  first  and 
slower  advances  afterwards  as  the  manip- 
ulators approach  the  point  beyond  which 
they  cannot  go,  but  in  this  instance  the  ad- 
vances became  more  rapid  as  time  passed. 

I  am  not  prepared  to  express  an  opinion 
whether  or  not  the  European  war  has  fur- 
nished a  sufficient  cause  for  all  the  advance 
that  has  occurred  in  spelter,  but  that  it  has 
furnished  adequate  cause  for  a  very  con- 
siderable advance  is  beyond  question.  To 
avoid  conplications  I  shall  use  as  few  fig- 
ures   as    possible. 

The  world's  production  of  spelter  in  1912 
was  1,070.045  net  tons,  and  in  1913  1.093,635 
net  tons,  this  not  including  the  production 
of  secondary  spelter,  from  drosses,  etc.  Of 
the  1913  production  Germany  and  Belgium 
made  530.003  tons  or  no  less  than  48^4  per 
cent.  The  war  has  greatly  reduced  this  pro- 
duction  and  of  what  production  there  is  there 
are  no  exports.  The  German  Belgian  exports 
were  about  145.000  tons  to  England  and 
about  40.000  tons  to  other  countries  before 
the  war.  indicating  that  before  the  war  the 
spelter  consumption  of  the  world  outside 
of  Belgium  and  Germany  was  about  750,- 
000  tons.  The  production  of  the  United 
States  in  1913  was  346.670  tons  with  neither 
exports  nor  imports  of  any  consequence. 

The  condition  which  the  war  brought 
about,  then  was  this,  that  the  world  outside 
of  Belgium  and  Germany  had  been  con- 
suming 750,000  net  tons  a  year  of  spelter, 
of  whicli  25%  had  been  drawn  from  Bel- 
gium and  Germany,  while  46%  had  been 
made  by  the  United  States.  If  the  United 
States  were  to  step  into  the  place  left  va- 
cant by  Belgium  and  Germany  and  furnish 
this  25%,  it  would  mean  an  increase  of 
55%    in    her    own    production. 

The  actual  exports  of  the  United  States 
from  July  1st.  1914  to  April  1915,  were 
102,397,404  net  tons,  for  the  nine  months, 
but  as  the  movement  did  not  really  start 
until  September  the  exports  in  the  seven 
months  ending  with  March  were  at  the  rate 
nf     approximately     170,000     tons     a     year. 
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against  the  rate-  of  185,000  tons  a  year  al 
which  Belgium  and  Germany  had  previ- 
ously exported  spelter. 

The  effect  of  the  war  upon  the  con- 
sumption of  spelter,  however,  inu-t  also 
be  considered.  One  effect  was  to  reduce 
very  materially  the  consumption  of  spelter 
iii   the   arts  of  peace. 

Great  Britain's  export-  of  galvanized 
sheets,  for  instance,  were  129,239  ton-  in 
the  seven  months  August,  1(>14  to  February, 
1915,  against  (>12,047  tons  in  the  seven 
months  a  year  earlier,  showing  a  decrease 
of  no  less  than  79%.  In  the  United  States 
the  actual  consumption  of  galvanized  prod- 
uct- may  possibly  not  have  decreased,  but 
floating  stocks  of  galvanized  sheet-  and 
other  galvanized  products  have  been  re- 
duced as  much  as  possible,  so  that  the  con- 
sumption of  spelter  itself  has  been  reduced 
temporarily    at   least. 

(  In  the  other  hand  the  war  has  caused 
a  very  large  demand  for  cartridges,  involv- 
ing the  consumption  of  brass,  made  from 
approximately  two  parts  copper  and  one 
part  spelter.  The  statistics  of  exports  from 
the  United  States,  comparing  the  nine 
months  ending  March,  1914,  with  the  nine 
months  ending  March,  1915,  show  an  in- 
crease  in  brass  in  bars,  plates,  sheets,  etc.," 
from  4,162,556  pounds  to  22,051,699  pounds, 
which  would  represent  in  spelter  an  annual 
rate  of  say  5,000  to  6,000  net  tons.  In  ar- 
ticles  made  from  brass,  on  which  only  the 
value  is  reported,  there  was  an  increase  of 
$1,300,000  in  the  nine  month-,  obviously 
representing  only  a  negligible  quantity  of 
spelter. 

In  cartridges,  which  the  government  re- 
ports under  the  heading  "explosives"  there 
was  an  increase  from  $2,541,258  to  $9,570,- 
077.  While  it  is  impossible  to  estimate 
what   proportion   of   this   value   was    repre- 


sented by  the  spelter  involved,  it  is  evident 
that  the  tonnage  could  not  havi  larg 

because  it  the  entire  value  lay  in  the  crude 
brass,  allowing  nothing  for  the  cosl  of 
making  and  loading  the  cartridges,  the 
spelter  required  would  hi-  only  at  the  rate 
of  10,000  to  20,000  tons  a  year.  The  actual 
spelter     involved,     therefore,     wa-     in 

quen  tial. 

Nevertheless  the  brass  mills  in  \\u  I  n 
land  have  for  month-  been  reported  a-  very 
husy.  Either  they  are  making  pre 
which  are  not  returned  in  the  government 
export  statistics  as  brass,  manufactures  of 
brass,  or  cartridges,  or  it  does  not  require 
a  very  large  tonnage  to  make  them  busy. 

The  exports  of  brass  in  various  form- 
may,  however,  increase  somewhat  in  future, 
and  seeing  that  the  exports  of  spelter  in 
the  seven  months  ending  .March  31st  were 
at  the  rate  of  170,000  net  tons  a  year,  the 
new  demand  upon  the  United  States  for 
spelter  and  brass  may  be  forecasted  at 
175,000  to  200,000  net  tons  a  year  represent- 
ing from  48  to  55%  of  the  United  States 
production   in   1913. 

Naturally  so  large  a  demand  cannot  be 
created  suddenly  without  the  metal  becom- 
ing relatively  scarce.  The  only  question  is 
how  scarce,  and  what  price  the  scarcity 
will  justify,  whether  three  times  the  low- 
price  of  1914  and  practically  double  t lie 
highest  price  prior  to  the  war,  or 
other  higher  or  lower  multiple  of  these 
prices. 

There  is  also  a  question  whether  or  not 
there  tire  concealed  speculative  stocks  in 
the  United  States.  Obviously,  if  there 
were  such  Stocks  they  would  be  very  care- 
fully concealed,  for  the  holders  would  be 
playing  for  such  high  -take-  thai  no  chances 
would   he   taken. 
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BUSINESS    FAILURES    IN    MAY. 

Business  mortality  in  the  United  States 
last  month  was  far  greater  than  in  May  of 
last  year  or  1013.  According  to  Brad- 
street's,  it  was  greater  than  ever  before  re- 
corded in  May.  At  the  same  time,  the  fig- 
ures compiled  by  R.  G.  Dun  &  Company 
show  that  insolvencies  last  month  of  1,707 
compared  with  2,00:;  in  April,  2,090  in 
March,  and  2,278  in  February,  while  there 
was  a  decrease  of  1,141  suspensions  from 
the  January  figures,  or  fully  40%. 

As  shown  by  the  Dun  returns,  moreover, 
•'1  053,213  of  liabilities  involved  by  default- 
ing concerns  last  month  were  not  only  the 
smallest  of  the  year — showing  a  marked 
contraction  as  compared  with  January,  Feb- 
ruary, and  April — but  were  also  less  than 
those  in  May,  1914.  when  the  amount  was 
$23,447,496. 

In  the  following  table  will  be  found  the 
number   of   failures   since   the   beginning   of 
1915  as  reported  by  "Bradstreet's": 
No.  of 

1915.  failures.     Assets.       Liabilities. 

January    2.37S     $35,42S,030     $50,576,5S1 

February    ...    1.S65        13,003.744        24. 94::, 044 

March     1,8S1        16,403,432       29,S96,S57 

First    quarter    0,124        05,555,200      105,417. 0S2 

April     1,071        20,905,394       34.029,164 

May     1.440        10,005,789        18,150,169 

COMMODITY   PRICES  VERY  HIGH. 

Bradstreet's  index  number  of  commodity 
prices  as  of  May  1st  is  $9.7878,  the  second 
highest  number  ever  quoted,  the  absolute 
top  level  having  been  reached  on  August 
15,  1914,  a  fortnight  after  the  outbreak  of 
the  war.  Withal,  the  advance  scored  with- 
in a  month'-  time  is  only  a  fraction  of  one 
per  cent.  But  comparison  with  May  1.  1914, 
at  which  time  prices  were  giving  evidence 
of  sustained  ease,  shows  a  rise  of  13%,  and 
contrast  with  the  like  date  in  1913  and 
1912  reveals  gains  of  7%  and  5.5' ', ,  respec- 
tively. 

In  various  ways  the  European  war  is 
largely  responsible  for  higher  quotations, 
demand  for  products  of  American  origin  be- 
ing unabated,  and  at  the  same  time  the  sit- 
uation   a-    to    some    articles    has    been    im- 


proved   by    a    spreading    out  of      domestic 
wants. 

The    following   table   gives  "Bradstreets" 

index  numbers  (the  totals  of  the  prices  per 

pound  of  ninety-six  articles,  since  January 
1,  1911: 

1911.  1912.        1913.  1914.        1915. 

Jan.    ..    S.836  8.949        9,493  S.SS5        9.143 

Feb.    ..    S.766  8.95S        9.459  8.861        9.662 

Mar.    ..   S.693  8.902        9.405  8.S32        9.019 

Apr.    ..    s..;,22  9.098        9.297  S.750       9.775 

May    .  .    S.459  9.270        9.139  8.622        9.787 

June    ..   8.529  9.102       9.072       S.622        

July    ..    S.594  9.112        8.952        S.656         

Aug.    ..    8.657  9.159        9.011        S.70S         

Sep.    ..    8.819  9.215        9.100       9.757        

Oct.    ..    8.806  9.451        9.152  9.241 

Nov.    ..    S.892  9.47S        9.225        8.S62         

Dec.    ..    8.982  9.546        9.229  9.035 

Year  ..   8.713  9.186       9.211       8.903        

BANK  CLEARINGS. 

Following  are  the  aggregates  of  clearings 
monthly    at    all    cities,    compared    with    the 
like    periods    in   the    three    preceding-  years, 
compiled   by   Bradstreet's   Journal: 
(Six   figures   omitted.) 

1915.        1914.        1913.        1912. 
January     ...     $13,356  $16,102  $16,090  $14,977 
February     ..       11/836     12,775     13,481      12.7SS 
March     13.736     14,151      13,985      14,330 


1st   quarter     3S,92S     43,028     43,550     42,095 


July    

August   

September    . 

3rd  quarter 

October  .... 
November  . 
I  >ecember   . . 

4th  quarter 

Grand    total 


14.359  13.422  13.847 
9,812  12,200  13,097 
9.S94      13.293      12,956 


34.065      38,97 


19,900 


11,591  15,551  17.002 
ln,951  13. 742  15.228 
12,509      14.537      15,217 


April     14,906  14,801  14.153  14,855 

May    14,519  13.070  13,980  14,708 

June    13,806  13,580  13.519 

2nd   quarter      41.077  41.71"  43,082 


,051      43.S30      47,447 


l  53  321     L68.074    I  72,524 
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LARGER  OUTPUT  OF  CHARTERS 
IN  MAY. 

The  number  and  capital  of  charters  in 
the  United  States  during  the  month  of  May 
present  a  somewhat  more  favorable  show- 
ing than  the  figures  for  April  and  for  the 
corresponding  month  last  year.  Accord- 
ing to  the  returns  specially  compiled  by 
The  Journal  of  Commerce,  incorporations 
with  a  capital  of  $100,000  or  over  represent- 
ed a  total  of  $124,041,000.  In  April  the  total 
was  $77,466,000,  while  in  May  a  year  ago  it 
was  $121. 1)05. ooo.  Companies  incorporated 
in  the  Eastern  States  with  $1,000,000  cap 
ii. 1 1  oi  over  contributed  $78,950,000  of  the 
grand  total,  comparing  with  $32,200,000  in 
April,    and   $62,700  000    in    May    of   la-;    \  ear. 

Following  are  the  comparative  figures  of 
the  Journal  of  Commerce  and  Commercial 
Bulletin  of  companies  incorporated  in  the 
Eastern  States  with  an  authorized  capital 
of  $1,000,000  or  more: 

1915.  1914.  mi:;. 

Jan.     ..     $51,150,000  $120,050,000  $332,450,000 

Feb.     ..       53,950,000  51,575,000  11)1,500,000 

Mar.    ..      70,050,000  57,700,000  166,030,000 

April     .       32,200,000  136,185.000  IDS, 718,000 

May    . .       7S.950.OO0  62,700,000  172,200,000 
Total    $286,300,000  $428,210,000  $1,060,898,000 

June    70,050,000  79,550,000 

July     68,700,000  83,650,000 

Any 50,600,000  63,500,000 

Sept 54.soo.(i0(i  12,7  50,000 

Oct 35,487,500  70,856,300 

Nov 81,650,000  77,800,000 

Dec 105,450,000  55,250,000 


Total 


$894,947,500  $1,534,254,300 


MAY  PIG  IRON  PRODUCTION 
SHOWS  INCREASE. 

The  total  pig  iron  output  in  May  was 
8,263,470  tons,  or  73,015  tons  a  day.  against 
2,1  Hi, 494  tons  in  April,  or  70,550  tons  a  daj 
With  205  furnaces  in  blast  June  1st,  or  ten 
more  than  on  May  1st,  the  active  capacitj 
was  74,343  tons,  against  71,385  tons  One 
month  previous.  Pig  iron  production  is 
now  at  the  rate  of  27. 400. mil)  tons  a  year. 
On  April  1st  it  was  at  26,000,000  tons,  and 
OH   January    1st   at    18,000,000    tons   a   year. 


THE   STOCK   MARKET. 

Stock  market  operation-  in  May  were 
only  about  half  those  of  Vpril,  total  sales 
amounting  to  12,607,107  -hare-  compared 
with  20,()S7,!ss  -bare-  in  April  and  l.Tl'i.l'il 
-hare-  in  May  1914.  During  the  month 
there  were  three  day-  on  which  -ale-  ex- 
ceeded a  million  shares,  making  ten  this 
year  up  to  the  end  of  May.  The  largest 
single  day'-  transaction-  in  May  were  1.- 
152,000  -hare-  on  the  10th;  the  smallest, 
162,324,  on  the  28th. 

The     stock     market     i-     dull     ami     waiting. 

pending  further  developments  in  the  con- 
troversy between  the  United  State-  and  the 
German  government.  The  fact  that  no  ad- 
ditional break  followed  the  sudden  news 
that  another  American  steamship  had  been 
damaged,  and  possibly  torpedoed,  would 
seem  to  show  that  Wall  Street  had  dis- 
counted the  strain  in  the  international  -it- 
uation  and  that  the  stock  market  wa 
nically  oxer-old  Fluctuations  in  prices  arc, 
narrow,  public  interest  i-  for  the  moment 
in    abeyance,    and    professional    spec* 

how  a  disinclination  to  extend  their  com- 
mitment- in  view  of  the  uncertainty  of  the 
situation.  Still,  the  market  continue-  to 
exhibit  a  good  tone,  reflecting  the  belief  in 
the   strength   of  this   country'-   position. 

Bond  tran-actions  during  May  amounted 
in    $62,339,000,      a-    against    $109,840,000    in 

Vpril,  and  $46,189,000  in  May.  1914.  The 
largest  -ingle  day'-  trading  in  May  this 
year  wa-  $5,693,000,  on  the  10th,  and  the 
smallest  $1,443,000,  on   the    18th. 


OUR  FOREIGN  TRADE. 

Our     foreign     trade     for     April     and      four 
months   compares   a-   follows 

April:  1915.  1914 

Exports    $294,470,199       $162 

Imports    160,576,106  i  72,640,724 


I'M;--   of  exports   $133,894,09  I     *$10,2'i  1.872 
Excess  i  if  i m 1 1  irt  - 

Four    month-    ended     \p:  i'  (Oth: 

L915.  1914 

Exports    ... .      $2,225,548,068  $2,107,871,811 

import-    1,374,189,749  1,548  0 


Ex    of  exports     $851,358,319  $559.83  '  161 
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Actual  Cost  of  Substitutes  for  Galvanized  Sheets  and  Sheet  Zinc. 


We  do  not  mean  by  the  caption  that  we 
are  going  to  propose  substitutes  for  galva- 
nized sheets  and  prove  that  they  are  adapt- 
ed to  any  particular  purpose  in  preference 
to  galvanized  sheets  at  one  price  or  another. 
Neither  do  we  regard  20  cents  for  spelter 
in  the  next  few  months  as  a  distinctly  more 
probable  price  than  a  higher  or  lower  fig- 
ure, but  it  is  necessary  in  making  com- 
parisons to  select  a  specific  figure.  There 
is  demand  for  analysis  of  the  possibilities, 
and  no  more  is  purposed.  So  many  possi- 
bilities arise  that  it  is  well  to  gather  the 
data   together. 

No  statistics  of  galvanized  sheet  produc- 
tion are  available  except  for  the  year  1913. 
The  production  in  that  year  was: 

Gros-  ti  ms. 

Sheets    galvanized    S08.S18 

Formed  products   galvanized    ....      66,664 
Total     875.482 

In  a  fairly  prosperous  year,  therefore, 
there  is  demand  for  about  a  million  net  tons 
of  galvanized  sheet  products,  for  a  wide 
variety  of  uses. 

From  a  tonnage  standpoint  the  most  im- 
portant use  of  galvanized  sheets  has  been 
for  roofing  and  siding  purposes.  In  most 
such  instances  the  question  of  a  substitute 
hinges  chiefly  upon  two  points,  the  first 
cost  and  the  amount  of  attention  the  user  is 
willing  to  give  the  material  during  its  life. 
If  one  use  ordinary  sheet  steel,  copper 
bearing  sheets,  pure  iron,  galvanized  sheets 
or  terne  plate  he  should  in  every  instance 
keep  the  material  properly  painted.  It  is 
simply  that  some  materials  require  more 
careful  painting  than  others.  Galvanized 
sheets  have  been  used  instead  of  painted 
sheets  in  the  past  because  the  painted  sheets 
required  more  attention  than  was  commen- 
surate with  the  slightly  decreased  cost  as 
compared  with  galvanized.  Terne  plates 
are  made  in  a  range  of  coatings  from  8  lbs. 
to  40  lbs.  per  case.  20x28,  the  heaviest  coat- 
ing being  five  times  the  lightest,  yet  the 
lightest  coating  has  considerable  durability 
if  kept  properly  painted  while  the  heaviest 
has  not  a  great  deal  if  it  is  not  at  least 
properly  painted  at  the  outset.  Important 
claims  are  made  for  copper  bearing  steel 
and  for  pure  iron,  yet  each  of  these  prod- 
ucts is  still  more  durable  if  galvanized,  and 


then  kept  properly  painted. 

Hence  no  one  but  the  ultimate  consumer 
can  determine  the  choice  between  galva- 
nized sheets  and  uncoated  sheets,  for  the 
choice  is  largely  dependent  upon  how  much 
attention  the  user  is  w-illing  to  give  the  ma- 
terial in   service. 

Cost  of  Galvanized  Sheets. 

We  do  not  know  what  a  continuous  20- 
cent  spelter  market  would  develop  in  the 
way  of  a  market  price  for  galvanized  sheets. 
The  spelter  market  has  fluctuated  too  wide- 
ly for  a  definite  market  on  galvanized  sheets 
to  be  established.  For  an  approximate  idea 
one  may  take  prices  of  last  December,  2.65c 
for  28  gauge  galvanized  sheets  and  5-cent 
spelter,  and  assume  1J/2  oz.  per  square  foot 
to  be  consumed  in  applying  the  coating. 
For  a  15-cent  rise  in  spelter  this  would 
give  4.45c  for  flat  galvanized  sheets  or  4.50c 
for  corrugated.  It  is  evident  that  a  very 
much  heavier  gauge  of  painted  could  be 
purchased  at  a  much  lower  price. 

At  last  December's  prices  a  square  of  24 
gauge  painted  weighing  110  pounds  cost 
slightly  less,  and  a  square  of  22  gauge  paint- 
ed weighing  136  pounds  slightly  more,  than 
a  square  of  28  gauge  galvanized  weighing 
85  pounds.  With  4.50c  galvanized  sheets 
a  square  of  22  gauge  painted  costs  only 
■>"■',  as  much.  If  one  desires  to  substitute, 
he  has  the  choice  of  taking  a  very  light 
gauge  painted  and  expecting  it  to  last  only 
a  short  time,  until  galvanized  sheet-  are 
down  again,  or  taking  a  very  heavy  gauge 
and  expecting  it  to  last  as  long  as  the  gal- 
vanized. 

Terne  Plates. 

Hitherto  the  cost  of  a  terne  mixture,  ~Qr'c 
lead,  30Tr  tin,  has  always  been  much  more 
than  the  cost  of  spelter,  but  on  May  18th, 
for  the  first  time  in  history,  a  pound  of 
such  terne  mixture  cost  less  than  a  pound 
of  spelter.  On  that  date  tin  at  38.50  and 
lead  at  4.20,  Xew  York,  made  a  70-30  terne 
mixture  cost  14.49c  per  pound,  Xew  Y''rk. 
while  spelter  was  nominal  at  15.00  to  15j25c, 
St.  Louis,  and  15.25  to  15.50c  New  York. 
The  lowest  annual  average  prices  for  both 
tin  and  lead  fell  in  1896,  tin  being  13. 24c 
and  lead  2.98c,  both  Xew  York,  making  a 
70-30  terne  mixture  cost  6.06c.  In  the  same 
year   spelter   averaged   3.94c.    Xew   York. 
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The  cost  per  pound  of  the  coating  metal 
is  of  course  only  one  factor.  There  are 
greal  differences  in  the  thickness  oi  coat 
ing  required  with  different  metals  to  pro- 
tect the  steel  base,  and  there  are  ver)  con- 
siderable differences  in  the  cost  of  apply- 
ing the  coating. 

We  make  no  attempt  to  pry  into  the 
mysteries  of  how  much  the  coating  can  be 
skinned,  and  simply  adopt  the  usual  t*ade 
suggestions,  which  are  in  the  case  oi  coke 
tin  plate  two  pounds  of  pig  tin  required 
per  box  and  in  the  case  of  light  gauge  gal- 
vanized sheets,  say  28  and  lighter,  r.  oun- 
ces of  spelter  per  square  foot.  The  base 
box  of  tin  plate  is  31,360  square  inches  or 
811  ;>  square  feet,  so  that  two  pounds  of 
tin  would  mean  nil?  ounce  per  square  foot, 
one-tenth  as  much  weight  as  the  spelter 
coating.  Five  times  the  minimum  amount 
of  -til-cent  tin  would  cost  the  same  as  the 
regular  minimum  of  20-cent  spelter.  That 
would  be  a  10-pound  coaled  charcoal  bright 
plate,  a  very  valuable  and  durable  article 
indeed 

The  terne  mixture,  of  course,  makes  a 
vastly  more  favorable  comparison.  With 
38c  tin  and  4.90c  lead  a  70-30  mixture  costs 
I  I  83c  at  New  York,  or  considerably  less 
per  pound  than  the  cost  of  spelter.  The 
experience  of  many  years  indicates  that 
eight  pounds  coating  per  case  of  20x28  is 
aboui  the  minimum  that  one  should  attempt 
to  apply,  while  the  maximum  is  40  pounds. 
The  latter  coating  produces  a  very  high 
grade  terne  plate,  and  it  is  not  feasible  to 
attempt  to  apply  a  heavier  coating.  The  40- 
pound  coating  is  indeed  not  always  selected 
even  for  the  most  important  roofing  pro- 
jects. Even  a  40-pound  coating  at  70-30, 
14:83c,  costs  only  1.36c  per  square  foot, 
while  l'j  ounces  spelter  per  square  foot  to 
cost    1.36c   means   only   14'/<-cent   spelter. 

With  a  90  lead  10  tin  mixture,  not  diffi- 
cult to  apply,  and  making  an  excellent  coat- 
ing for  many  purposes,  the  comparison  is 
still   more   favorable 

The  cost  of  applying  the  various  coat 
ings  of  course  varies  quite  widely,  the  cost 
of  application  per  square  foot  being  prob- 
ably the  lowest  with  spelter,  higher  with 
tin.  sllll  higher  with  terne  and  highest  of 
all  with  a  practically  pure  lead  coating 
Several  sheet  mills  are  now  at  work  on  the 
proposition  of  putting  lead  coated  plati 
on  the  market  on  a  large  scale.  Tile  lead 
coated    plate    is    not    a    new    commodity    but 


the  ci  isl   of  manui  ictun  h   that  in  the 

past   it   ha  -   ii'  'i    bi  en  abli  npete  very 

successfully   with   other  products.     Now  the 
case  i-  entirely  different. 

Prices    fir    lead    coated    sheets    have    not 
of  course  been  at   all   definitely   determined, 
but    we    understand    that    some    early 
taken    were    on    the    basis    i  if    ::  i  Oi 
gaugi    and  :;.  toe  f.  ,r  28  gauge. 

An  interesting  point  in  connection  with 
lead  coated  -heel-  i-  that  their  production 
is    much    more    expensive,    ;  en    area, 

with     the     heavier     gauges     than    with     the 
light     gauges,     something    that     is     not     the 
case    with    galvanized    sheets.      Thus   a    con- 
dition    may      be     developed       of     had 
sheets  securing  the  preference  in  the  i 
28  and  nearby  gauges,  ami  securing  n 
preference  in  the  case  of  the  heavy  gauges. 
The     differential     between    light    and    heavy- 
is    likely    to    be    less    with    lead    coated    than 
with    galvanized   sheets. 

Iron   Sheets. 

Several  manufacturers  have  had  upon  the 
market  a  pure  iron  sheet,  for  which  they 
make  the  claim  that  weight  for  weight  it 
is  as  durable  as  galvanized  steel  sheets 
This  claim  is  combatted  by  other  manu- 
facturers. We  have  doubts  whether  any 
exact  comparison  could  be  made,  a-  SO 
much  depends  upon  the  painting  in  either 
:  n  - 1 . 1 1 1 1  e 

While  the  market  price  of  this  iron,  prac- 
tically unchanged  for  about  a  year  and  a 
half,  has  been  much  higher  than  ordinary 
black  steel,  the  price  is  much  lower  than 
galvanized  steel  sheets  based  on  the  prices 
that  are  practically  certain  to  rule  event- 
ually. Taking  4.50c  for  28  gauge  galvanized 
sheets,  the  cost  of  pure  ton  corrugated  per 
pound  would  be  4.55c  and  the  c  iSl  per 
square  $:;.S7.  Prices  per  square  for  pure 
irmi  painted  corrugated  arc  as  follows: 
Weight  Price 

Gauge  per    square,      per    square. 

20  83 

24  no  3.30 

22  136  4.10 

As    ih,     weight    oi    28    gauge    galvanized 
corrugated    i-    85    pound-    per     square,    the 
pure     iron     of    about     the     same     weight.     2ii 
\     uld    In      >,4  nd    pure    iron 

of  no  pounds  weight,  30$    greater  ■>•  ■ 
would  be   l.v '<   less,  n  which  the 

makers  of  pure  iron  insjs;  js  extremely  fav- 
orable  lo   their   prod 
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Solid  Metals. 
The  possibilities  of  aluminum,  lead  and 
copper  in  sheets  may  as  well  be  considered, 
in  order  to  cover  the  subject  fully.  They 
cannot  be  considered  substitutes  for  galva- 
nized sheets  at  any  conceivable  price,  but 
to  an  extent  they  are  substitutes  for  sheet 
zinc. 

Aluminum  has  reached  a  position  of  be- 
ing competitive  with  sheet  zinc,  since  rolled 
aluminum  weighs  only  about  38%  as  much 
as  rolled  zinc,  so  that  bulk  for  bulk  alumin- 
um and  zinc  would  cost  the  same  if  the 
aluminum  cost  2.6  times  as  much  as  the 
zinc  per  pound.  Bulk,  or  thickness  of  sheet. 
plays  of  course  the  important  part  in  de- 
termining stiffness,  and  as  a  matter  of  fact 
the  tensile  strength  of  aluminum  (which  is 
determined  per  unit  section  of  area,  not  by 
weight)  is  greater  than  that  of  zinc.  While 
it  resists  corrosion,  aluminum  has  the  un- 
desirable quality  that  friction  rubs  off  a 
black  substance;  to  sight  it  is  clean  while  to 
touch   it   is   dirty. 

Sheet  lead  presents  little  competition  be- 
cause while  it  is  cheap  per  pound  it  cannot 
be  rolled  very  thin.  The  difficulty  in  roll- 
ing, on  account  of  the  material  tearing,  is 
such  that  the  regular  list  on  sheet  lead  car- 
ries one  price  per  pound  for  the  heaviest 
down  to  2  pounds  per  square  foot,  while 
under  that  weight  the  price  per  pound  ad- 
vances rapidly,  l'j  pounds  per  square  foot 
costing  about  one  and  a  half  times  as  much 
per  pound  as  2  pounds  per  square  foot, 
while  the  per  pound  price  of  1  pound  sheets 
is  almost  double  the  base  price.  Thus  lead 
sheets  1  lb..  1 '  _■  lbs.  and  2  lbs.  per  square 
foot  all  cost  about  the  same  price  per  square 
foot.  With  the  lead  market  advancing  as 
it  lias  lately  no  precise  quotation,  can  be 
given,  but  about  7c  per  lb.  may  be  taken  as 
the  approximate  base  price,  making  about 
14c  per  square  foot  for  lead  sheets  2  lbs. 
and  lighter  per  square  foot. 

The  difficulty  of  rolling  copper  increases 
rapidly  witli  width,  length  and  thickness. 
The  base  price  (at  this  writing  24c  per 
Hi.)  applies  to  a  number  of  sizes  and  thick- 
nesses but  as  the  width  or  length  is  in- 
creased or  the  thickness  decreased  the  ex- 
tra- begin.  For  instance,  sheets  30x72  inch- 
es are  base  down  to  16  ounce-  per  square 
foot,  extras  coming  in  for  lighter  sheets, 
while  48x12(1  inch  sheet-  arc  base  only  in 
C4-ounce    and    heavier. 


The  cheapest  copper  sheets  are  those  not 
over  30x72  inches.  They  are  base  (24c) 
down  tu  16-ounce,  with  extras  for  lighter 
sheets.  We  compute  the  cost  per  square 
foot  as  follows  of  sheets  30x72,  on  a  24c 
base: 

Per  Square  Foot. 
Ounces.  Cent-. 

10  24.0 

14  21.9 

12  19.5 

10  16.0 

8  15.0 

6  12.4 

Six-ounce  copper  sheets,  therefore,  would 
compare  with  the  lead  sheets  and  galva- 
nized sheets  noted  above,  and  would  be  a 
substitute  for  galvanized  -licet-  only  if  they 
were  much  superior  physically  for  some 
particular  use. 

Past  High  Prices  for  Galvanized. 
Because  galvanized  sheets  sold  last  De- 
cember and  January  at  2.05e  or  even  a  trifle 
less  for  28  gauge,  advance-  to  4c  or  5c  a 
pound  cause  men  to  throw  up  their  hands 
and  talk  substitutes.  Prices  higher  than  5c 
per  pound  were  actually  paid  in  August  and 
September.  1001,  however,  during  Theodore 
Shaffer's  strike  against  the  United  States 
Steel  Corporation.  Prior  to  1904  galvanized 
sheets  sold  at  discounts  from  li-t.  there  be- 
ing one  discount  for  all  gauges,  while  the 
li-t  was  17c  on  28  gauge.  During  the  height 
of  the  strike  the  jobbers'  price  was  65' i  oil. 
equal  to  5.05c  on  28  gauge.  The  price  was 
paid  by  consumers.  The  mill-  did  not  se- 
cure it.  because  such  deliveries  a-  could  be 
made  had  already  been  sold  at  lower  prices, 
the  bulk  of  the  tonnage  produced  during 
the  -t  like  having  been  sold  at  75%<  off 
(4.25c)  or  somewhat  less.  In  a  few  instan- 
ce-, however,  mills  did  secure  70%  off.  or 
5.10c.  Whatever  the  mills  received,  how- 
ever, it  is  a  fact  that  consumers  did  pay 
from  5c  to  6c  for  galvanized  sheets  at  that 
time. 

We  hai  no  statistics  at  hand  of  average 
prices  during  previous  year-,  but  in  general 
for  say  10  years  prior  to  1901  the  market 
was  about  as  often  above  80%  as  below 
that  level,  and  80%  off  meant  3.40c  for 
galvanized  sheets. 

Thus  the  absolute  price  may  not  have  so 
much  to  do  with  substitutes  after  all.  The 
important  point  is  that  when  galvanized 
sluets   were   high   in  the   past,  black  sheets 


THE    STEEL    AND    METAL    DIGEST 


were  high  also.  Now  black  sheets  arc  if  any- 
thing easier   than   they    were  at   the   begin 
ning   of   the   year,   while   galvanized   are   so 
much  higher. 

We   have   endeavored  to   cover  this  sub- 
jecl    of    possible    substitutes    for   galvanized 


sheets  becausi    then    is  .1  demand  I  >r  exact 
information,  for  comparal  es.  We 

■  In  no(  know,  and  we  doubt  whether  anyone 
knows  even  approximately,  to  what  extent 
substitutions  would  be  practiced  in  case 
ized  sheets  should  rule  steadily  at 
higher  than  4c  or  higher  than  5c  a  pound. 


THE  BUSINESS  EFFECTS  OF  A  WAR 
WITH  GERMANY. 


What  Will  be  the  Effect  on  Business 
By    Warren    F.    I  lickernell.    Editor. 

This  subject  has  been  suggested  to  us  by 

the  editor  as  being  .1  "topic  which  i-  on 
many  men'-  minds  these  day-."  The  dis- 
cussion of  this  question  involves  two  other 
subordinate  and  preliminary  questions:  (1) 
What  is  the  state  of  business  at  present? 
(2)  Just  what  do  we  mean  by  "War  with 
Germany"  under  the  present  international 
situation. 

The   Present  State  of  Business. 
In    answering   the    first    question    we   would 

say  that  business  is  now  in  a  depressed 
state  as  indicated  by  the  solid  black  line 
at  the  top  of  trie  accompanying  Chart, 
which  registers  the  Business  Index  at  ab  ml 
40  barometric  degree-  below  the  normal  or 
average  line,  that  i-.  business  at  the  pres- 
ent time  i-  about  mi  a  level  with  the  low- 
est point  reached  in  1914  and  about  the 
-ante  a-  at  this  time  in  1908.  The  Stock 
Market  Index,  also  at  the  lop  rji  the  Chart, 
-how-  that  the  New  York  Stock  Market 
scored  a  considerable  advance  during 
March  and  April,  and  since  stocks  merely 
reflect  the  future  outlook  tor  business 
profit-,  this  full  movement  would  argue  for 
better  business  conditions  later  in  tile  year 
The  most  important  fundamental  influ- 
ence underlying  tin-  re.  cut  improvement 
ha-  been  the  betterment  of  banking  1  ind 
tions  of  tin-  country  since  last  October  as 
indicated  by  the  conspicuous  rise  in  the 
Index  of  blanking  Funds  in  the  United 
Stale-  since  that  time.  If  a  war  with  Ger- 
many would  cause  another  smash  in  this 
Banking  Index,  such  a-  the  one  experienced 
la-t  VugUSt,  then  a  war  with  Germany 
would   hurt    business   in    the    United    S 

But,  let  us  g ie  step  further.     The  recent 

rise  in  the  Index  of  Banking  Funds  has 
been    due    to    the    big   credit    balance    ari-ing 


if  America  is  at  War  With  Germany.? 
The  Brookmire   Economic  Service. 

from  our  large  export  trade  with  Europe. 
Hence,  whether  a  war  with  Germany  will 
hurt  business  in  the  United  States  depends 
upon  whether  it  will  hurt  our  export  trade 
and  curtail  the  foreign  credit  balance  which 
i-  giving  our  bankers  such  an  abundance 
of   funds   at   the   present   time. 

War  With  Germany  Defined. 
If   a    declaration    of    war   upon    Germany 
would  mean  mi  n    .  of  diplomatic 

relation-,  a-   some  hav< 

would  have  little  effect  upon  bn-iiu--.  If 
it  would  mean  that  our  government  would 
take  active  measures  to  furnish  the  allies 
with  munitions  ami  money,  business  con- 
dition- would  not  greatly  change,  for  we 
are  already  helping  the  allies  a-  much  as  we 
can  in  thi-  direction.  It  is  probabW 
ever,  that  cur  factories  would  bi  bi 
somewhat,  for  now-,  some  of  our  manufac- 
turers are  refusing  war  order-  where  credit 
1-  offered  in  payment  instead  of  cash, 
whi  reas,  11"  we  declared  war  upon  Germany, 
our  Government  would  guarantee  the  credit 
of  Ku--ia  and  other  European  countries 
thereby  increasing  the  amount  of  war  or- 
der- accepted  b\    our  manufacturers.      If  by 

mean  that  the  United  State-  would 
-end  troop-,  battle-hip-  and  ammuu  t 
Europe  on  her  own  account,  moreover,  this 
would  mean  that  -till  larger  war  orders 
would  be  received  by  our  factories.  And 
main    manufacturer-   w   ai'd   probably   exper- 

temporary   increase   in   then- 
Long    Range    Effects. 
The    general    effect    of    such    a    war    in    its 
long    range    consequences,   however,    would 
be   more   injurious   than   beneficial.     In   the 
first   place,  labor  would  be  diverted  from  the 
factories    to    the    battlefield    and    thi-    would 
md    decrease    the 
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This  ('hart  shows  Banking  Funds  in  the  United  States  abundant,  in  striking 
contrast  with  the  critically  exhausted  state  of  the  Banks  in  Europe.  This  con- 
spicuous divergence  in  condition  is  due  to  the  fact  that  the  European  banks 
arc  compelled  to  ship  gold  to  this  country  in  payment  of  War  purchases.  After 
tlic  War  is  over,  however,  there  will  be  an  international  readjustment  during 
which  our  banks  will  cease  to  enjoy  remittances  from  Europe  on  War  orders 
and  will  probably  be  called  upon  to  help  restore  normal  financial  conditions 
abroad. 
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productive    capacity    of    the    country.      Our 
Government   debt    would   also   be   ini 
and    whatever    increase    in    busi 
come   from    war   expenditures   by  the   *•>•'■ 
ernmeni  at  the  present  time  would  b<      fl  i 
by  the  adverse  influence  of  a  war  debt  over- 
hanging   the    financial    situation    in    the    fu- 
ture.     Such    prosperity    would   be   unhealthy 
and   temporary   in    contrast   with    the   perm- 
anent   prosperity     enjoyed    when    money    is 
Spent    in    profitable   and   productive   business 
enti  i  prises. 

Question  of  Ultimate  Peace. 
The  most  significant  effect  upon  business 
from  a  long  range  standpoint  would  prob- 
ably be  of  an  adverse  nature.  This  idea 
was  recently  expressed  by  two  of  the  most 
eminent  English  correspondents  of  Ameri- 
can newspapers.  One  idea  was  that  if  the 
United  States  went  to  war  with  Germany  it 
would  make  the  ending  of  the  war  more  dif- 
ficult, a-  the  United  States  is  the  logical 
choice  for  mediator  when  both  parties  to 
the  conflict  are  exhausted.  The  entrance 
of  the  United  States  into  the  war,  there- 
fore, might  prolong  the  conflict  and  inten- 
sify the  financial  strain  in  the  international 
money  markets,  owing  to  the  fact  that  our 
usefulness  as  a  peacemaker  at  the  psycho- 
logical moment  would  be  destroyed.  The 
other  correspondent  reflecting  the  views  of 
London  bankers,  suggested  that  it  would 
be  impossible  for  the  United  States  to  send 
an  efficient  lighting  force  of  any  conse- 
quence to  Europe  in  the  near  future,  so  that 
the  financial  resources  of  the  United  States 
could  be  used  di  better  advantage  in  fur- 
nishing munition-  and  other  supplies  to  the 
allies   than   in   financing  the   organization  of 


an  army  in  the  United  State-.  He  ; 
out.  for  illustration,  that  although  the  en- 
trance of  Italy  into  the  war  would  weaken 
the  German  military  defense  at  other 
point-,  the  expense  of  financing  the 
Italian  campaign  would  largely  fall  up- 
on England;  and  if  the  United  Sta.es  also 
wire  to  enter  the  war,  the  financial  ma- 
chinery of  the  world  would  be  in  danger 
of  breaking  down  before  the  allies  could 
vanquish  Germany,  thus  forcing  a  compro- 
mise 

Aftermath  and  Conclusion. 

Tin-  Index  of  banking  funds  in  Europe, 
a-  shown  at  the  bottom  of  the  accompany- 
ing chart,  indicates  how  badly  exhausted 
tiii  great  banks  of  Europe  have  already  be- 
come, and  it  is  largely  the  financial 
strength  of  the  United  States  which  is  giv- 
ing the  allies  what  chance  of  victory  they 
now  have  before  them.  After  the  war  is 
over  there  must  be  an  international  finan- 
cial readjustment.  Our  exports  will  fall  off 
and  the  European  banks  will  call  on  New 
York  for  help.  It  would  be  better,  there- 
fore, to  conserve  our  present  financial 
strength  than  to  use  up  our  financial  re- 
sources in  going  to  war. 

Our  conclusions  then  are,  first,  that  al- 
though our  war  orders  would  be  somewhat 
increased  and  the  markets  for  steel  and 
other  metals  therefore  temporarily  im- 
proved if  the  United  States  declared  war 
mi  Germany,  we  shall  receive  just  ah 
many  war  orders  if  we  remain  neutral:  and. 
second,  that  from  a  long  range  standpoint 
our  financial  condition  and  the  business 
conditions  dependent  thereupon  will  be 
fundamentally  more  healthy  if  we   stay   out. 


AMERICAN  IRON  AND  STEEL  INSTITUTE. 


The  eighth  general  meeting  of  the  Ameri- 
can Iron  and  Steel  Institute  was  held 
Friday,  May  28th,  with  two  day  sessions 
and  a  banquet  in  tin-  evening,  with  an  at- 
tendance of  about  450,  with  many  new 
members  present. 

President  Gary. 

E.  II.  Gary,  president  of  the  institute  and 
chairman  of  the  United  States  Steel  Cor- 
poration, delivered  an  address  occupying 
nearly  an  hour,  and  an  address  that  has 
been  called  the  best  he  ever  delivered  be- 
fore the  institute.  The  important  positions 
Judge  Gary  holds  necessarily  require  him 
to  be  conservative,  and  the  pendency  of  the 


government's  dissolution  suit  for  more 
than  three  year-  has  likewise  imposed  some 
limitations.     In    thi-   latest    address,    however. 

Judge   Gary   was   particularly   forceful.     Six 

days  after  the  institute  meeting  the  sweep- 
ingly  favorable  decision  in  the  steel  suit 
was  rendered,  and  while  he  had  always  ex- 
pressed confidence  as  to  the  outcome  of  the 
suit  one  is  moved  to  wonder  how  out- 
spoken he  might  have  been  had  the  de- 
cision been  rendered  a  fortnight  earlier. 
Space  limitations  prevent  more  than  a  brief 
reference  to  some  of  the  more  salient  fea- 
ture-   of   the   address — 

Business  men   have  been   blamed   for  not 
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taking  more  active  part  in  opposition  to 
the  propaganda  which  strike  at  the  free  ex- 
pansion of  business,  but  statesmen  with  a 
reputation  for  fair  mindedness  have  them- 
selves been  remiss.  The  fact  should  be 
emphasized  that  there  was  need  for  im- 
provement in  some  business  methods,  and 
this  improvement  has  undoubtedly  occurred. 
The  public  recognizes  the  fact  and  the  held 
is  left  open  for  business  men  to  speak  freely 
and  frankly.  So  gifted  by  nature,  this 
country  should  have  been  much  more  pros- 
perous than  it  lias  been.  The  people  are 
now  demanding  co-operation  on  the  part  of 
the  government  in  building  up  business 
success. 

"It  is  believed  that  if  the  business  methods 
of  the  United  States  Government  and  "of 
its  branches  and  departments  were  as  care- 
ful and  economical  as  those  of  many  of  the 
corporations  whose  presidents  are  listening 
to  me  at  this  time,  hundreds  of  millions 
could  be  annually  saved  to  the  people  of 
this  country,  portions  of  which  are  sadly 
needed  for  other  necessary  purposes." 

The  Judge  then  referred  in  particular  to 
national  defense,  an  army  reserve  properly 
trained  and  an  adequate  navy. 

After  the  war,  if  the  United  States  con- 
ducts its  affairs  properly,  if  it  manages 
things  right,  we  shall  become  stronger  and 
richer  and   more   powerful   than   ever. 

"Competition  is,  or  should  be.  healthful, 
but  co-operation,  which  benefits  all  con- 
cerned and  injures  none,  is  perfection  of 
economic  health  and  progress.  Argument 
m  favor  of  competition,  without  recogni- 
tion of  the  principle  of  co-operation,  is 
theoretic  and  academic,  and  is  neither  wise 
nor   practical." 

The  outlook  for  improvement  in  the  steel 
trade  is  better  than  it  has  been  for  a  year, 
due  partly  to  the  European  war,  but  also 
because  of  a  change  in  sentiment  towards 
business,    which    now   seems   apparent. 

"The  captain  of  industry  is  again  becom- 
ing popular  in  the  United  States,  and  this 
has  been  brought  about  by  the  efforts  of 
business  men  to  satisfy  the  public  in  regard 
to   their   reasonable   demands." 

Willis  L.  King. 

Mr.  King  responded  under  the  five-min- 
ute rule,  agreeing  heartily  with  the  sug- 
gestion that  business  men  had  been  remiss 
in  not  standing  out  more  boldly  for  their 
rights,  and  expressing  stronger  views  than    | 


had   the   president  as  to  the   future  of  busi- 
ness. 

Charles  M.  Schwab. 

At  the  banquet  Mr.  Schwab  carried  far- 
ther the  theme  of  co-operation,  insisting 
that  definite  policies  along  this  line  should 
be  adopted.  President  Wilson  had  said,  Mr. 
Schwab  insisted,  that  business  men  should 
co-operate,  and  that  if  the  laws  prevented, 
the  laws  should  be  changed.  World  trade 
demanded  co-operation.  With  steel  makers 
at  present,  some  wanted  orders,  some  had 
orders  thrust  upon  them,  but  soon  all 
would  have  business  thrust  upon  them.  He 
believed  the  industry  was  on  the  verge  of 
a  prosperous  era. 

The  Papers. 
Edward    F.   Kennedy,   on   the   commercial 
production  of  sound  steel,  advocated  lower 
pouring    temperatures    and    deoxidizing   ad- 
ditions. 

C.  J.  Bacon,  on  waste  heat  boilers  for 
open-hearths,  pointed  out  that  actual  prac- 
tice had  shown  heat  savings  equivalent  to 
at  least  250  pounds  of  coal  at  1100  B.T.U. 
per  ton  of  ingots,  which  saving  if  applied 
to  the  entire  output  of  1913  would  have 
meant  2,000,000  tons  of  coal.  The  cost  of 
installation  is  about  25%  higher  than  in 
tin-  case  of  ordinary  coal  fired  boilers,  de- 
spite the  saving  in  coal  and  ash  handling 
equipment,  stokers,  etc. 

Daniel  M.  Buck  discussed  recent  progress 
in  corrosion  resistance,  giving  further  data 
on  the  successful  resistance  of  copper  bear- 
ing sheets.  He  maintained  that  carbon  in 
low  ranges  has  little  influence  upon  cor- 
rosion,  and  that  the  bulk  of  the  manganese, 
being  present  as  an  alloy,  has  no  effect 
electrolytically.  Sulphur  is  very  harmful. 
Phosphorus  is  rather  beneficial  than  other- 
wise, so  far  as  concerns  atmospheric  cor- 
rosion.  Copper  up  to  .25%  increases  the 
durability  of  steel,  and  neutralizes  the 
harmful  effect  of  sulphur  up  to  about  .14%. 
Dr.  Allerton  S.  Cushman  undertook  to  con- 
trovert some  of  Dr.  Buck's  statements,  and 
promised,  later,  publication  of  results  of 
tests  ol  his  own  now  being  conducted. 
James  O.  Handy  testified  in  favor  of  cop- 
per. William  H.  Walker  combatted  much 
that  is  claimed  under  the  electrolytic 
theory,  and  testified  that  the  film  of  iron 
hydroxide  formed  on  copper  bearing  steel 
is  much  denser,  and  depolarizes  much  more 
slowly,  than  the  rust  on  any  other  iron 
or  steel  he  knew.  John  S.  Under  spoke 
for  copper.     C.  H.  Charls  expressed  gratili- 
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cation  that  Dr.  I  Hick  had  admitted  27 
mii  e  pure  iron  had  double  the  lifi  oi 
ordinary  steel,  bul  in  fact  the  27  gauge  was 
nearer  28  gauge,  and  the  manufacturers  of 
pure  iron  do  tiol  advocati  the  use  even  of 
11  gauge,  as  it  is  difficult  to  roll  satisfac- 
torily. 

Je e  R    George  discussed  at  length  the 

<lrv  eli  ipi t     'i    i  hi    merchant   mill,   p 

for  specialization,  pointing  out  that  rails, 
wire  rods,  beams,  hoops,  skelp  and  many 
other    sections   now   produced   on    specialty 


mills  wen  origii  illj  devi  lopi  d  and  rolled 
on  merchant  mills.  With  merchant  mill 
products  now  running  at  8,000,000  t 
\i-ai  ili.  i.  i,  in. ,iu  t'.,r  many  sections  to 
be  taken  from  them  and  rolled  on  mills 
lie  purpose. 

A.     E.    Maccoun    discussed    progr. 
blast    furnace   (.instruction. 

Dr.  Lloyd   Xoland  described  in  detail  the 
very  comprehensive  system  of  welfare  work 
establish.'.!   by   the  Tennessee  Coal,   [i 
Railroad  Company. 


INTERNATIONAL  STEEL  COMPETITION. 


'I'll,  question  what  will  be  the  competitive 
relations  of  the  iron  making  countries  after 
the  war  is  naturally  arousing  considerable 
attention  both  here  and  abroad.  That  form- 
er trade  relations  will  be  greatly  .li-tnrbed 
goes  without  saying,  but  how  tin-  new  rela- 
tions  v\ill  work  out  is  by  no  means  easy  to 
determine. 

The  question  is  far  from  being  an  ordin- 
ary .me  of  who  can  produce  the  more 
cheaply.  The  subject  i-  vastly  deeper.  For 
one  thing,  there  will  be  changes  both  in  the 
productive  capacity  and  in  the  consump- 
tive .  apacity  of  some  of  the  countries  in- 
volved in  the  war.  Furthermore,  feelings 
nf  enmity  and  friendship  will  be  left  that 
will  affect  the  movement  of  commodities — 

it  will  I).. t  in  many  ease-  be  simplj  3  ques 
ti..n  of  who  is  the  cheapest  seller  and 
whether  the  buyer  can  afford  to  buy.  Again 
there  will  be  new  questions  of  financing  and 
..f  extending  credit. 

\-  to  cost  "l  production  we  know  quite 
well  that  our  own  eosts  have  risen  very 
materially  in  the  past  I".  years,  while  costs 
in  Germany  and  Belgium  have  probably  re- 
in;.in.  d  nearly  stationary,  and  in  England 
costs  may  possibly  have  declined  some- 
wli.it.  In  the  deeade  of  the  nineties  the 
American  steel  industry  was  making  very 
rapid  -trides  in  the  introduction  of  manu- 
facturing economies.  The  British  were  bc- 
111-  left  Far  behind.  Later,  however,  the 
English  ironmas*ers  adopted  improvements. 
In  some  respects  they  have  gone  farther 
than  we,  while  in  other  respects  they  have 
a.. 1  -Mil.'  a-  far.  partly  because  labor  was 
Cheaper  and  there  were  some  labor  saving 
devices  profitable  in  the  United  State-  but 
not  in  England.  An  important  faet  is  that 
.an-    I  ake   Superi  ir     ..re-     have     decreased 


greatly  in  richness.  In  the  nineties  we  were 
skimming  the  cream,  and  partly  because 
the  best  deposits  have  been  worked  out  to 
a  considerable  extent  and  partly  because 
we  have  had  t..  mine  -..  much  ore  per  an- 
num, three  time-  as  much  in  1913  as  in 
L899,  four  times  as  much  as  in  1898  and 
live  times  as  much  as  in  1890 — all  record 
years  in  their  day — the  average  iron  con- 
tent of  Lake  ores  has  suffered  a  very  con- 
siderable depreciation,  involving  more  con- 
sumption of  ore.  eoke  and  limestone  per 
ton  of  pig  iron,  and  higher  carrying  charg- 
es on  all  three. 

The    time    was,    in    the    nineties,    when    we 
could    dump    Alabama    pig    iron    and    Pitts- 
burgh   billets    and    rails,    but    the    time    has 
past.     The   time   was   practically   past   when 
tb.'  Steel  Corporation  t.'..k  hold  of  the  ex- 
port trade  in  a  serious  and  businesslike  way- 
some   ten    years    ago.      The    record   of   our 
exports   in   recent  year-   is   an   i 
of  what  used  to  occur.     Then   we   exp 
(dumped)    more  when   demand  at  home  was 
light,   but   lately    our   export-    h.ixe    risi 
fallen  largely  as  demand  in  neutral   markets 
fluctuated,  the  heavj   exports  tending 

cur    when    our    dome-tie    mark.  : 
and  vice  versa.     In   1908,  for  instance,  when 
in  the  domestic  market  it  wa-  a  question  of 
how    many    pounds    rather    than    how    many- 
tons     there     was    in    an    order,    the    i- 

mailer   than    in    any   of   the   preceding 

four  years. 

For  the    United   States   it   will   not   be     a 
'i  of  distinctly   lower  costs  than  may 
obtain   abroad,   unless   costs   abroad   go  up. 
but    a    question    oi  m,    salesman- 

ship and  financing  For  England  there  may 
I..'  ci  insiderabl}    1.'--  abilitj    I  i  finam 

m  iy   not   be,  and   there   may   be 
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es  in  wage  rates  of  importance.  For  Ger- 
■i] .iiu  one  thing  is  certain;  hero  hot  house 
culture  of  export  trade  cannot  be  continued, 
with  its  large  government  aid  and  its  ex- 
treme  liberality  in  extending  credits  and 
financing  new  ventures.  Early  in  the  war 
we  were  told  by  some  self  constituted  peda- 
gogues that  we  would  have  to  step  into 
Germany's  place,  extend  long  credits  and 
all  that  sort  of  thing.  We  may  do  some- 
thing, but  we  certainly  shall  not  go  as  far. 
Those  who  would  conduct  the  export  trade 
i  that  it  is  wi 
It  is  really  not  known  how  Belgium's 
Steel  industry  stands.  There  has  been  much 
destruction,   but    there    are   also   re- 


ports of  works  being  rehabilitated  under 
German  control.  As  for  the  portion  of  the 
French  industry  in  the  hands  of  the  Ger- 
mans there  are  circumstantial  reports  that 
many  of  the  works  are  maintained  in  op- 
eration by  the  Germans.  Should  the  French 
regain  the  territory,  as  well  as  the  territory 
lost  in  the  Franco-Prussian  war,  France 
would  find  herself  with  a  very  large  iron 
and  steel  industry,  and  no  home  market 
sufficient  to  absorb  the  output.  It  could 
not  be  sold  to  Germany,  of  course,  and 
whether  France  would  be  able  to  build  up 
a  large  export  trade,  with  the  productive 
facilities  she  would  have,  is  quite  a  momen- 
tous questii  m. 


TOPICAL  TALKS  ON  IRON. 


The  majority  of  metals  have  a  tendency 
to  oxidize,  but  usually  the  oxide  first  formed 
constitutes  a  protective  coating,  preventing 
further  oxidation.  Lead  furnishes  perhaps 
the  most  familiar  example;  cut  a  piece  of 
lead  with  a  pen  knife  and  one  can  almost 
see  the  oxide  forming,  but  after  a  complete 
coating  is  formed  the  oxidation  practically 
ceases.  Not  so  with  iron  or  steel,  because 
the  rust  formed  is  porous  and  rather  en- 
courages further  oxidation.  Hence  the  de- 
sirability  of  a  metallic   protective  coating. 

A  large  number  of  metals,  including  gold, 
silver,  nickel,  copper,  etc.,  can  be  electric- 
ally deposited  on  steel,  and  as  the  deposi- 
tion is  continuous,  starting  from  nothing, 
the  thickness  of  coating  can  be  varied  at 
will.  Depending  in  part  upon  electroplat- 
ing, but  unite  distinct  from  that  art,  is  a 
practice  of  electroplating  a  steel  ingot,  plac- 
ing it  in  a  mold  and  casting  copper  about 
it,  whereupon  the  ingot  is  rolled  into  sheets 
having  a  steel  center  and  copper  surfaces. 
There  are  various  other  processes  of  pro- 
ducing steel  coated  with  another  method, 
but  commercially  the  most  important  pro- 
cess is  that  of  coating  by  passing  the  steel 
through  a  bath  of  molten  metal. 

The  coatings  thus  applied  most  common- 
ly are  three  in  number,  zinc,  tin  and  a  mix- 
ture of  tin  and  lead  called  terne  mixture, 
usuall}  made  up  of  70  to  75  part-  lead  and 
30  i"  25  parts  tin.  but  sometimes  running 
much  richer  in  lead. 

The  behavior  of  the  metals  when  applied 


XXVI.    Metallic   Coatings. 

as  coatings  differs  greatly.  Tin,  being  soft, 
can  be  applied  in  quite  heavy  coatings  and 
being  extremely  fine  grained  can  also  be 
applied  in  very  thin  coatings.  Spelter,  or 
zinc,  being  brittle  does  not  make  a  ser- 
viceable coating  if  applied  too  thickly,  be- 
ing disposed  to  crack  off,  while  being  rela- 
tively course  it  cannot  be  applied  in  ex- 
tremely thin  coatings  and  made  an  adequate 
covering.  The  terne  mixture  possesses  much 
the  same  characteristics  as  tin,  but  as  lead 
is  a  grosser  metal  the  coating  cannot  be 
made  as  thin  as  is  the  case  with  pure  tin. 

The  great  bulk  of  the  tin  plate  manufac- 
tured, probably  909!  of  the  total,  carries  the 
thinnest  tin  coating  that  can  be  applied  and 
still  make  a  serviceable  commodity.  The 
material  is  called  "coke"  tin  plate  while 
more  heavily  coated  plates  are  called 
"charcoal"  for  the  ample  and  sufficient 
reason,  in  these  modern  times,  that  long 
ago  the  thinly  coated  tin  plate  was  made 
from  iron  sheets  rolled  from  iron  in  the 
manufacture  of  which  coke  has  been  used 
for  fuel,  whereas  the  more  thickly  coated 
tin  plate,  being  intended  for  a  superior  ar- 
ticle, employed  iron  in  the  manufacture  of 
which  charcoal  had  been  used  as  fuel. 


The  ordinary  coke  tin  plate  carries  not 
over  two  pounds  of  tin  per  box  of  31,360 
square  inches  (113  sheets,  14x20  inches)  or 
about  21 S  square  feet.  This  spreads  one 
ounce  over  aboul  seven  square  feet,  both 
sides.  Theoretically  the  coating  is  about 
.00008    inch    thick,    or    less    than    one    thous- 
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andth  of  an  inch.  Practically  it  lias  no  ab 
solute  thickness  since  at  the  base  ol  the 
coating  there  i  i  mi  ging  with  the  steel. 
A  "charcoal"  plate  i  regarded  as  heavily 
coated  it  ii  i  'in. .in  in  pounds  of  i 
pei  box,  five  times  as  the  coke  plate  jusl 
considered,  but  even  then  the  coating  is 
less  ili. in  one  thousandth  of  an  inch  thick. 
'rin-  steel  in  the  mosl  common  weigh!  of 
tin  plate  is  aboul  one  one  hundredth  of  an 
inch  thick. 

The  terne  mixture  requires  a  som 
heavier  coating  to  secure  a  proper  surface, 
and  the  standard  light  coating  is  four 
pounds  of  terne  mixture,  instead  of  the  two 
pounds  involved  in  coke  tin  plate.  The 
trade  denomination,  however,  is 
pound  coated  ternes"  becausi  term  are  us- 
ually double  size,  20x28.  It  is  feasible  to 
increase  the  terne  coating  up  to  20  pounds 
per  single  box,  making  "40  pound  coated 
terne-.".  The  specific  gravity  of  lead  being 
much  greater  than  that  of  tin,  the  coating 
in  terne  are  not  correspondingly  as  thick  as 
in  tin  plate,  and  range  from  .00012  inch  in 
the  case  of  eight  pound  coated  ternes  to 
.0006  inch  for  40  pound  coated  ternes.  These 
are  theoretical  rather  than  actual  thickness- 
es, because  the  coating  and  the  steel  unite 
to   an    extent. 

The  case  of  galvanized  sheets  is  altogeth- 
er different,  for  the  coating  is  much  thick- 
er, and  does  not  amalgamate  so  thorough- 
ly with  base  material. 

The  standard  United  Slate,  gauge,  by  the 
way.  assumes  something  that  is  not  the 
case  and  probably  never  was  the 
Case  The  gauge  for  black  sheets  is  de- 
termined by  weight  per  square  foot,  the 
thicknesses  usually  mentioned  being  ap- 
proximate, while  the  weight  should  be  ex- 
act. Sfo.  28  gauge  black  weighs  m  ounces 
per    square    foot.     The    next    three    thinner 


1  ..in gi      drop  one  ounce  ea        pi  .  mak- 

ing 31   gauge   7  ounces.    .  t   five 

v.i  iiv.  ince   each.      I  I 

than   2s  gauge  the   pi 

per  gauge  to  245  gauge 

to    No.    20,    the    iii' 

i  apid  thereaftei  ;e  black 

sheet  s   weigh   10  ounces  pi 
gauge  galvan 

and    thai     dill'  I'M''        :      ' 

throughout  the  list.     It   is  possible  that  in 

heavy   gaug 

•  a    but 
tainly  does  ni  it 

and  it  is  doubtful  whether  it  ever  did 
mi  ire      Ti  i  make  28  gaug 
one    starts    with    a    steel    sheet     -till     hi 
than    28    gauge,    about    2'    gauge,    and    then 
puts    on    the    coating.      At    i  I  i    oum 
square  foot  the  thickness  of  coating  is  the 
oretically   about   .00128    inch,   about    double 
the    thickness    of    the    must    heavily    coated 
terne   plates   and   about    L6      mi      tl  i    thick- 
ness of  the  most  thicklj    coated  tin  p 

It  will  readily  be  observed  from  these 
comparisons  that  the  durability  of  any  ma- 
terial does  not  depend  upon  the  thickness 
of  the  coating  nearly  as  much  a-  upon  the 
nature  of  the  protecting  metal  and  the 
closeness   of  adherence. 

Entirely  distinct  from  the  common  gal- 
vanized sheet  is  the  "tight  cated"  in  which 
the  coating  i-  made  verj  thin  because  it  is 
necessary  that  the  material  be  particularly 
smooth,  or  be  capable  of  extremely  sharp 
bending,  as.  for  instance,  in  the  ma 
ture  of  channels  for  -ash. 

In    the    ease    of    wire    coaled    with 

iating  is  very  thin  as  the  molten   metal 

can  be  wiped.  With  galvanized  pipe  the 
revi  -is  the  case,  the  coating  1"  ing  thick- 
er than  i-  applii  d  to  g  h  anized  -beet-. 
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IRON   AND   STEEL. 


THE  SITUATION. 

May  lias  resolved  those  doubts  that  existed 
at  the  close  of  April  as  to  whether  steel 
trade  activity  would  taper  off  or  continue 
to  increase  until  capacity  operations  should 
be  reached.  There  has  been  a  general  im- 
provement nearly  all  along  the  line  and  the 
situation  at  the  beginning  of  June  is  the 
best  that  has  obtained  since  the  movement 
of   1912-13. 

The  iron  and  steel  industry  is  quite  ac- 
customed,  in  prolonged  dull  periods,  to 
brief  spells  of  improvement.  These  are  not 
readily  recalled  because  they  are  easily  for- 
gotten, having  produced  no  important  re- 
sults, but  if  one  looks  back  over  the  mar- 
ket reports  in  any  of  the  dull  periods  he 
will  find  continued  references  to  an  im- 
provement, lasting  for  a  few  weeks  up  to 
a  couple  months,  after  which  the  market 
has  relapsed.  In  1914  there  were  two  such 
movements,  in  January  and  February  and  in 
June  and  July.  In  1904  there  was  an  im- 
provement in  February,  which  was  prompt- 
ly lust,  another  improvement  in  August 
which  likewise  faded  away,  and  then  a 
movement  in  November  which  many  de- 
nominated "a  false  start  towards  prosper- 
ity" like  its  unfortunate  predecessors,  but 
the  third  start  proved  good  and  ushered  in 
a  three  year  period  of  the  greatest  aggre- 
gate activity  the  iron  and  steel  trade  had 
ever    experienced. 

At  the  beginning  of  last  April  the  ques- 
tion was  whether  the  improvement  that 
began  as  to  sentiment  in  November,  as  to 
buying  in  December  and  as  to  prices  in 
January,  was  going  to  prove  a  minor  or  a 
major  movement.  There  had  been  price  ad- 
vance-, in  the  majority  of  steel  products, 
encouraging  specifying  for  a  time,  but  it 
wa-  necessary  for  the  mills  to  have  a  con- 
tinuously heavier  demand  in  order  to  sup- 
port those  advanced  prices.  Otherwise  buy- 
■nld  curtail  their  specifications  again 
and  price-  would  soften.  Once  a  downward 
movement  should  start  in  price-,  the  market 
would  in  all  probability  be  carried  to  a  level 
approximating  that  from  which  it  had  re- 
cently advanced.  Nothing,  therefore,  was 
settled.  Our  report  of  a  month  ago,  writ- 
ten at  the  beginning  of  May,  observed: 
"The  slight  decrease  [in  buying]  that  seems 
to  have  occurred  in  April,   or  even   the   ab- 


sence of  an  increase,  would  be  sufficient,  so 
delicately  are  the  minds  of  buyers  balanced. 
to  result  in  a  material  recession  in  activ- 
ity" while  it  was  pointed  out  that  on  the 
other  hand  "no  large  increase  is  needed  to 
start  the  iron  and  steel  markets  on  a  long 
course    of   activity." 

Since  the  above  was  written  May  has 
added  its  record  and  we  are  convinced  has 
swung  the  scales  to  the  favorable  side.  It 
is  very  probable  that  steel  mill  activity  will 
now  increase  steadily  until  capacity  oper- 
ation- are  reached,  resulting  in  forward 
buying  and  advancing  prices. 

The    May   Movement. 

Of  greatest  importance  both  from  the 
sentimental  and  from  the  purely  tonnage 
standpoint,  in  May  developments  was  the 
buying  of  rolling  stock  by  the  Pennsylvania 
railroad  system,  covering  about  2,500  freight 
cars  placed  at  the  Altoona  shops  of  the 
Pennsylvania  and  about  14.000  freight  cars, 
200  passenger  cars  and  2O0  locomotives 
placed  with  outside  builders.  At  the  same 
time  the  Pennsylvania  put  out  an  inquiry 
for  138,000  tons  of  rails,  which  will  almost 
certainly  be  bought  in  June,  the  total  weight 
of  the  rails  and  rolling  stock  being  in  ex- 
cess of  half  a  million  gross  tons,  while  the 
steel  involved  represents  about  4%  of  the 
steel  industry's  total  capacity  for  a  period 
of  five  months,  during  which  time  most  of 
the  deliveries  should  be  accomplished.  At 
the  close  of  May  the  steel  mills  had  reach- 
ed an  operating  rate  somewhat  in  excess 
of  75%  of  capacity,  but  practically  none  of 
the  steel  involved  in  the  Pennsylvania  busi- 
ness will  be  rolled  before  the  middle  of 
June. 

Of  great  importance  is  the  increase  in  ex- 
port demand  that  occurred  in  May.  from  a 
variety  of  sources.  There  was  an  increase 
in  demand  from  neutral  countries  for  steel 
for  peace  purposes.  The  Russian  govern- 
ment began  placing  large  orders  for  cars 
and  rails,  the  orders  totalling  at  least  15,- 
000  cars  and  50.000  tons  of  rails,  while  the 
purchases  may  eventually  aggregate  much 
more.  It  is  a  question  whether  this  should 
be  classed  as  war  or  peace  demand.  For 
munitions  of  war  proper  there  was  an  in- 
creased demand,  limited  not  so  much  by 
requirements  as  by  ability  of  American 
..rms   to  fill   the  orders.     These  ran  largely 
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to  rifles  and  shrapnel,  orders  placed  during 
the    ni:  nitli    pr  ibably    rep  i  everal 

hundred  thousand  tons 
earliest  delivery  possible.  There  was  an  in- 
crease in  demand  for  wire  rods,  plain  wire, 
nails  ami  barb  wire,  partly  for  war  and  part- 
ly for  peace  purpi  isi  ["hen  was  heavier 
buying  oi  Steel  by  automobile  makers  than 
would  occur  in   May  if  there  were  no  large 


export   orders  to  fill. 

With    the    increased    demand    along    the 
lines  notei  lanci 

regular  demand  that  had  characterized     arl- 
ier   months  in   the  year,  there   being  in 
es    '.n   various    directions   and    very   few   de- 
Railroad  Buying. 
I   pon    the   announcement    that    the    P 


PIG   IRON   PRICES. 

(Averaged  from  daily  quotations;  at  Philadelphia,    Buffalo,    Cleveland    and    Chicago, 
prices   are  delivered) 

No.  2  fdy Ferro-     Fur- 
No.  2X   fdy,  Cleve-     Chi-      Birm-  mangan-  nace 


Bessemer,  Basic,  No.  2  fdy,  Basic 


1913 — 

i 

umuaio 

laiiii. 

eagu.     l 

ignam. 

CbC. 

COKC  r 

Jan.    . 

.    17.25 

16.50 

17.50 

18.00 

18.49 

17.50 

17.75 

18.48 

13.72 

65.00 

3.85 

Feb. 

17.25 

16.43 

17.12 

17.75 

18.23 

17.22 

17.44 

17.87 

13.46 

65.00 

2.60 

Mar. 

17.20 

16.14 

16.60 

17.50 

17.81 

16.79 

16.75 

17.75 

13.04 

64.00 

2.47 

April 

17.00 

15.87 

15.66 

17.00 

17.49 

15.96 

15.41 

17.60 

12.60 

61.00 

2.20 

May   . 

.    17.00 

15.25 

14.73 

16.50 

16.77 

15.58 

15.56 

16.67 

11.74 

61.00 

2.15 

June   . 

.    16.34 

14.50 

14.18 

16.50 

16.26 

14.43 

14.95 

16.24 

10.89 

61.00 

2.20 

July   . 

.    15.86 

14.40 

13.88 

15.90 

15.66 

14.01 

14.68 

15.38 

10.50 

59.00 

2.50 

Aug. 

15.63 

14.09 

13.94 

15.25 

15.56 

14.20 

14.50 

15.44 

10.85 

56.70 

2.50 

Sept. 

15.75 

14.00 

14.00 

15.23 

15.97 

14.25 

14.55 

15.50 

11.20 

54.50 

2.37 

Oct.   . 

.    15.67 

13.97 

13.83 

15.25 

15.94 

14.25 

14.73 

15.50 

11.48 

50.28 

2.10 

Nov. 

15.23 

13.28 

13.57 

15.13 

15.61 

13.96 

14.35 

15.43 

10.80 

50.00 

1.88 

Dec. 

14.95 

12.83 

13.38 

14.75 

14.98 

13.32 

13.76 

14.83 

10.50 

47.00 

1.77 

Year 

16.26 

14.77 

14.87 

16.2' 

16.56 

15.12 

15.37 

16.39 

11.73 

5T.S7 

2.38 

1914 

14.06 

12.51 

L3.O0 

1  1.69 

\-:.:<: 

L3.30 

14.35 

10.63 

43.42 

1.88 

Feb.   . 

14.13 

13\21 

13.21 

14.(11) 

1  t.88 

L3  56 

L4.46 

in.:,'? 

1.90 

Mar. 

14.20 

13  05 

L3.25 

14.10 

13.38 

14.75 

L.92 

April 

14.00 

I  ;  00 

13.25 

I   !5 

15.00 

14.21 

L4.75 

10.52 

- 

M.,>     . 

.    1  I  00 

'.:n 

13.17 

14.10 

l  i  :n 

13.57 

1  1  25 

L4.68 

1.83 

June    . 

i  i  00 

13.00 

L3  00 

1   I.MII 

14.51 

13.01 

!      5 

14.21 

10.29 

1.80 

July    . 

i  t  00 

13.00 

13.00 

l  t  00 

1  1.411 

L3.00 

L3.81 

10.0(5 

Aug. 

i  l  00 

13.00 

t:;.no 

I  I  00 

t  1.28 

13  L8 

13.75 

14.44 

10.00 

111.00J 

1.74 

Sept. 

It  mi 

i:;  00 

13.00 

n  00 

13.25 

13.75 

13.85 

10.00 

83.00 

1.70 

Oct.    . 

i  ;  m; 

L2.88 

12  89 

1  I  00 

12.74 

13.48 

10.00 

68.00 

1.65 

V.x 

i 

L2.50 

12  75 

I  i  00 

1  I'M 

12.33 

13.50 

13.10 

10.00 

68.00 

1.60 

Dec 

13.75 

12.50 

1 2  ;  5 

i::  50 

14.25 

13.13 

13.30 

13.40 

9.67 

68.00 

1.60 

I  i  99 

,■•  gg 

l  l  02 

13.76 

14.15 

10.24 

55.80 

1.72 

1915 

Jan.    . 

13.75 

12.50 

12.75 

13.50 

14.45 

13.25 

13.25 

13.45 

9.50 

68.00 

1.55 

Feb. 

13.64 

12.50 

12.75 

13.50 

14.50 

13.25 

13.25 

13.50 

9.50 

6S.O0 

1.55 

Mar. 

13.60 

12.50 

I  ■'  ;  5 

13.50 

14.35 

11.74 

13.25 

9.42 

78.00 

1.53 

April 

13.60 

12.50 

12.75 

13.40 

14.05 

78.00 

May    . 

.    13.60 

12.50 

L2  75 

i  3.25 

13.17 

13.50 

9.47 

91.00 

* 

Contract 

price, 

f.o.b.  Baltimore 

;   tPrompt.    t  i 

b.   Connellsville 

t 

Spot   sh 

pment 

no   contract   market. 
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sylvania  was  about  to  make  large  purchases 
of  rails  and  rolling  stock  the  steel  trade 
formed  hopes  that  other  railroads  would 
follow.  Then  came  the  Lusitania  event. 
The  Pennsylvania  proceeded  with  i*>  pur- 
i  5,  but  other  roads  have  been  conser- 
vative. The  buying  by  other  roads  has 
been  larger  than  in  the  early  months  of  the 
year,  but  has  not  been  large  absolutely.  The 
prospects  for  railroad  buying  are  relatively 
i.i\  i  >r.ible. 

Plant  Operations. 
Steel   mill   operations   rose   from  the  rate 


of  about  70%  of  capacity,  maintained  during 
April  to  a  rate  somewhat  in  excess  of  75% 
of  capacity  at  the  end  of  May.  There  was  a 
slight  decrease  in  sheet  bar  production  at 
some  of  the  valley  mills,  but  the  Carnegie 
Steel  Company  found  itself  filled  with  ton- 
nage in  its  billet  and  sheet  bar  departments, 
and  in  the  second  half  of  May  a  very  con- 
siderable tonnage  of  export  billet  and  sheet 
bar  business,  taken  by  the  export  branch  of 
the  Steel  Corporation,  was  placed  with  Chi- 
cago mills,  for  shipment  via  Gulf  ports. 
The    rate    of    pig   iron    production   in    the 


FINISHED   STEEL 

PRICES. 

(Average   fro 

m  daily   quotations 

f.o.b. 

Pittsburgh.) 

C 

omposite 

Wire 

Cut 

Sheets 

Tin 

Finished 

Shapes 

Plates 

.  Bars, 

Pipe. 

Wire 

Nails. 

Nails. 

Black. 

Galv. 

plate. 

steel. 

1913— 

January    . . 

.    1.50 

1.50 

1.40 

80 

1.55 

1.75 

1.70 

2.  '2 

3.47 

3.60 

1.7737 

February     . 

.     1.45 

1.45 

1.40 

80 

1.55 

1.75 

1.70 

2.35 

3.50 

3.60 

1.7625 

1.45 

1.45 

1.40 

80 

1.56 

1.76 

1.70 

2.35 

3.50 

3.60 

1.7646 

April    

1.45 

1.45 

1.40 

79M 

1.60 

1.S0 

1.70 

2.35 

3.45 

3.60 

1.7743 

May    

1.45 

1.45 

1.40 

79  y2 

1.60 

1.80 

1.70 

2.35 

3.40 

3.60 

1.7786 

1.45 

1.45 

1.40 

79 

1.55 

1.75 

1.70 

2.29 

3.3S 

3.60 

1.7719 

July    

1.45 

1.45 

1.40 

79 

1.50 

1.70 

1.70 

2.?5 

o.31 

3.60 

1.7600 

August    . .  . 

.     1.45 

1.44 

1.40 

79Ji 

1.47 

1.67 

1.60 

2.20 

3.25 

3.60 

1.7400 

September 

.     1.40 

1.40 

1.40 

80 

1.43 

1.63 

1.60 

2.12 

3.17 

3.60 

1.7093 

October    . . 

.     1.39 

1.36 

1.39 

SO 

1.40 

1.60 

1.60 

2.04 

3.08 

3.50 

1.6779 

November 

.     1.34 

1.29 

1.30 

80 

1.40 

1.60 

1.60 

1.98 

2.98 

3.40 

1.6203 

December 

.    1.24 
1.42 

1.21 
1.41 

1.22 
1.38 

80 
79J4 

1.35 
1.50 

1.55 
1.70 

1.60 
1.66 

1.90 
2.21 

2.90 
3.2S 

3.40 
3.56 

1.5558 

Year 

1.7241 

1914— 

January    . . 

.    1.20 

1.20 

1.20 

80 

1.33 

1.53 

1.60 

1.S6 

2.S6 

3.40 

1.5394 

February 

.     1.25 

1.21 

1.22 

79!^ 

1.40 

1.60 

1.60 

1.95 

2.95 

3.40 

1.5794 

March    . .  . 

1.21 

1.13 

1.20 

79  y2 

1.40 

1.60 

1.60 

1.95 

2.95 

3.40 

1.5638 

April    .... 

1.18 

1.15 

1.15 

7954 

1.40 

1.60 

1.60 

1.90 

2.89 

3.39 

1.5337 

May 

1.15 

1.14 

1.14 

SO 

1.38 

1  58 

1.60 

1.S5 

2.79 

3.30 

1.5078 

June    

1.12 

1   in 

1.12 

80 

1.3S 

1.50 

1.58 

LSI 

2  ;  5 

3.30 

1.4750 

July   

1.12 

1.11 

1.12 

so 

1.32 

1.52 

1.55 

1.S0 

2.75 

3.30 

1.4S05 

August    .  . 

.     1.18 

1.18 

1.18 

80 

1.37 

1.57 

1.55 

1.8S 

2.87 

3.50 

1.5421 

September 

.     1.20 

1.19 

1.1 '.i 

sit 

1.40 

1.60 

1.55 

1.9S 

2.97 

3.43 

1.5630 

October    . 

.     1.16 

1.14 

1.15 

80 

1.40 

1.60 

1.55 

1.96 

2.96 

3.25 

1.5236 

Ni  ivember 

.     1.11 

1.09 

1.11 

SI 

1.39 

1.5.9 

1.55 

1.8S 

2.8S 

3.25 

1.4769 

December 

..    1.05 

1.05 

1.05 

SI 

1.31 

1.51 

1.55 

1  83 

2.80 

c.20 

i.4:;24 

1.16 

1.14 

1.15 

SO 

1.37 

1.57 

1.57 

1.S9 

2.S7 

3.35 

1.5182 

1915— 

January    . . 

..    1.10 

1.10 

1.10 

81 

1.34 

1.54 

1  58 

1.S0 

2.80 

3.10 

1.4554 

February 

.     1.10 

1.10 

1.10 

80?g 

1.38 

1.5  s 

1.55 

1.S0 

3.09 

3.10 

1.4716 

March    . .  . 

1.15 

1.15 

1.15 

80 

1.40 

1  60 

1.55 

1.80 

3.40 

3.15 

1.509S 

1.20 

1.20 

1.20 

SO 

1.37 

1  57 

1.55 

1.S0 

3.40 

::  20 

1.5357 

May     .... 

.     1.20 

1.17 

1.20 

79 

1.35 

i.;..-, 

l.:,5 

1.S0 

3.60 

r..  11 

1.5383 
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country   i-    now    a  tx  .ut   :;;. .nun   |,,n-    a   year, 

fully  one-half  greater  than  the  rate  obtain- 
ing last  December.  At  that  time  pig  iron 
production  at  steel  works  furnaces,  on  the 
whole,  was  in  excess  of  the  consumption. 
I  hr  merchant  furnaces  have  contributed 
but  little  to  the  increase  in  pig  iron  pro- 
duction thai  has  occurred  thus  far,  but  in- 
dications at  the  beginning  of  June  are  that 
the  merchant  furnaces  will  soon  begin  to 
participate  much  more  largely  in  the  im- 
pri  >\  ement. 

Steel  Prices. 
\luri  from  advances  in  galvanized  steel 
prices  there  is  little  to  record  as  to  steel 
price  changes  in  May.  The  large  mills 
maintained  their  prices  on  bars,  plates  and 
shapes,  1.20c  for  early  shipment  and  1.25c 
for  contracts  involving  specifications  dur- 
ing the  third  quarter,  this  being  in  accord- 
ance with  programs  announced  earlier.  In 
the  ease  of  bars  the  prices  were  well  held, 
while  in  >hapes  the  prices  held  as  to  or- 
dinary lots.  In  the  case  of  plates,  however, 
some  of  the  smaller  mills  were  so  eager  for 
business  that  they  quoted  1.15c  and  even 
less.  The  large  mills  have  maintained  their 
position,  expecting  the  small  mills  to  be- 
i  .  him    filled. 

Galvanized  Steel  Prices. 

In  the  first  two  or  three  days  of  May 
spelter  was  13c,  East  St.  Louis;  at  the  mid- 
tile   of    May    it    st 1   at    15c    and   on   June  1st 

it   st 1  at  about  23c,  the  prices  mentioned 

being  for  early  shipment.  Using  the  low 
point  of  last  October  as  a  unit,  spelter  ad- 
vanced from  three  prices  to  live  prices.  At 
tin  .niie  time  conditions  were  so  chaotic 
that  sellers  oi  galvanized  steel  products  did 
not  know  whether  they  ought  to  absorb 
some  of  the  spelter  advances  that  were  oc- 
curring from  day  to  day,  or  husband  their 
meager  stocks  of  spelter,  usually  insufficient 
to  fill  their  contract  obligations  for  finished 
products,  and  adopt  selling  prices  such  as 
would  anticipate  still  further  advances  in 
the   spelter   market. 

Late  in  February  the  American  Sheet  & 
I  in  Plate  Company  advanced  it-  galva- 
nized sheet  price  to  3.40c,  for  \'o.  28  gauge. 
The  low  point  had  been  2.fi0c  or  2.65c,  in 
December  and  January.  The  advance  to 
3.40c  was  n"t  fullj  observed  by  the  inde- 
pendents,  while  jobbers   frequentlj    sold  at 


large  cut-,  through  having  very  low  priced 
contracts.  On  May  17th  the  leading  inter- 
est advanced  from  3.40c  to  3.60c  and  the 
independents  ivho  had  early  cut  the  3.40< 
price  claimed  the  later  advance  was  n 
ficient.  In  the  closing  days  of  May  the 
leading  interest  made  some  slight  advan- 
ce .  while  on  June  1st  it  announced  a  price 
of  4.25c.  Instead  of  this  price  being  cut  the 
relativel)  few  sellers  that  remained  in  the 
market  quoted  still  higher  prices,  generally 
from  t.50i  to  l. ;.'.!■,  while  the  leading  inter- 
est picked  its  customers  and  sold  only  lim- 
ited tonnages,  particularly  of  the  lighter 
gauges. 

Under  date  of  June  1st  the  steel  pipe  man- 
ufacturers reduced  discount-  on  all  sizes 
of  galvanized  pipe  by  five  points,  equal  to 
an   advance   of  about  $9.50  per  net   to  I 

•  Kiine  being  made  in  black  steel  pipe.  The 
total  increase  in  the  spread  this  year  has 
been  about  $13.30   per  net   ton. 

On  March  1st  the  leading  interest  in- 
creased  the  galvanized  wire  differential 
from  40c  to  50c  per  100  lbs.,  while  later  in 
the  month  a  further  advance  to  60c  was  an- 
nounced, though  not  generally  adhered  to. 
By  the  close  of  May  the  differential  had 
lire,  mie  firmly  fixed  at  80c,  the  total  in- 
crease being  $8  per  net  ton,  this  reflecting 
a  very  high  cost  of  spelter  since  in  the 
case  of  wire  the  coating  is  very  thin. 

The  sharp  advance  in  the  price  of  spelter 
and  the  extreme  scarcity  of  the  metal,  at 
least  inarketwise,  has  put  the  galvanized 
steel  manufacturers  in  a  very  emban 
position,  ft  is  not  simpl)  a  question  of 
paying  the  price;  it  i-  a  question  also  first 
of  gambling  on  the  spelter  market  and 
sec  nnl  of  gambling  on  the  probable  demand 
for  their  products.  Galvanized  steel  prod- 
tn  be  sold  only  for  relatively  prompt 
shipment,  as  a  rule  for  quicker  shipment 
than  coiil  I  be  made  if  spol  spelter  were 
bought  and  shipped  the  da)  on  which  the 
Steel  product  i-  sold,  for  it  require-  several 
weeks  to  move  the  spelter  and  apply  the 
coating.  Spot  speltei  has  b>  en  hardly  ob- 
tainable, hut  it  obtainable  has  commanded 
a  large  premium  over  very  lati 
The  brass  maker-  have  bought  spelter  for 
shipmi  ut    the   early   months   of  1916,   being 

.1  presumably  bj 
munitions.      They    cannot    sell     their     own 
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products  for  such  deliveries  and  if  they 
were  sure  that  spelter  would  still  be  as  high 
as  the  lime  of  delivery  they  still  do  not 
know  whether  there  would  still  be  a  de- 
mand for  their  galvanized  products,  at  the 
prices  they  would  have  to  charge.  Con- 
sumers might  perchance  be  using  uncoated 
steel,  or  other  commodities  entirely. 
Pig  Iron. 
On  the  whole,  the  pig  iron  market 
strengthened  in  May,  but  only  slight  so  far 
as  concerned  prices.  The  buying  was  only 
moderate  and  scarcely  equaled  that  of 
April.  Better  deliveries,  however,  placed 
the  merchant  furnaces  in  better  position, 
and  they  enter  June  with  much  brighter 
prospects  than  they  have  had  for  months. 
Thus  far  they  must  depend  upon  general 
prospects  rather  than  upon  well  filled  order 
books,  and  this  may  be  as  well  for  them, 
since  they  may  be  able  to  participate  more 
largely  than  they  usually  do  in  a  price  ad- 
vance should  one  occur,  as  seems  very 
probable.  A  significant  item  is  that  at  the 
beginning  of  June  there  is  actual  or  tenta- 
tive inquiry  for  about  50,000  tons  of  Con- 
nellsville  furnace  cuke  per  month  over  the 
second  half  of  the  year,  largely  for  furna- 
ces now  in  blast. 

Prospects. 
All  indications  are  that  steel  trade  activ- 
ity will  increase  until  in  the  near  future, 
say  in  August,  the  mills  will  be  operating 
practically  at  capacity.  The  labor  supply  is 
far  from  plentiful  and  it  is  certain  that  un- 
der market  pressure  the  mills  could  ii"t 
p  duce  the  maximum  tonnages  of  which 
their  physical  equipment  is  capable.  So 
uncertain,  however,  are  ratings  of  capacity 
of  steel  mills  in  general,  when  there  has 
been  no  recent  test  in  actual  performance, 
that  the  nominal  ratings  that  have  lately 
been  used  so  freely  as  a  basis  of  stating  the 
rate  at  which  plants  have  hern  operating, 
may  be   attained. 

Steel  prices  show  no  signs  of  an  early  ad- 
vance,   in    general,    apart    from   the    pi 

I'm-  program  already  announced,  of 
bars,  plates  and  shapes  becoming  l.25c 
minimum  on  July  1st,  will  be  carried  out. 
Given  the  combination  of  steel  mills  oper- 
ating substantially  at  capacity  and  the  un- 
certainties attending  war  conditions,  there 
may   be    very   sharp   advances   in    steel    prod- 


ucts later  in  the  year.  The  war  has  made 
men's  minds  open,  and  those  who  have  not 
resolved  to  forget  precedents  made  in  peace 
times  have  become  a  minority. 

The  Steel  Suit  Decision. 
While  the  foregoing  review  has  been  writ- 
ten   with    full    knowledge      of    the    decision 
rendered  June  3d  in  favor  of  the  Steel  Cor- 
poration in  the  dissolution  suit,  it  is  really 

i uh    t"   base   any   prediction  upon    the 

decision.  Many  reviewers  no  doubt  will 
seize  upon  the  event  to  build  up  a  pretty 
tale  of  how  the  steel  market  will  now 
Tin-  would  be  to  suggest  that  a 
decision  favorable  to  the  Steel  Corporation 
was  not  generally  expected  in  the  trade, 
and  that  we  do  not  believe  to  have  been 
the    fact. 


OBSERVANCE   OF   STEEL 
CONTRACTS 

It  will  be  recalled  that  as  a  result  of  an 
open  letter  addressed  last  December  to 
■'  'in    Wilson   by   the   manufacturers   of 

mere  County,  Pa.,  pointing  to  the 
very  poor  industrial  conditions  and  blam- 
ing the  tariff,  the  Department  of  Commerce 
made  an  investigation,  and  in  il-  report 
charged  the  manufacturers  making  the  com- 
plaint, engaged  chiefly  in  the  textile  trade, 
with  poor  business  practices,  in  that  they 
guaranteed  prices  against  decline  and  did 
not  enforce  their  contracts.  We  comment- 
ed on  this  at  the  time,  pointing  out  that  the 
steel  trade  frequently  suffered  from  the 
same  condition,  and  would  be  very  glad,  if 
it  could,  to  rid  itself  of  these  unbusiness- 
like practices. 

In  some  quarters  in  the  steel  trail'  this 
reporl  of  the  Department  of  Comm 
still  treasured,  and  hopes  are  entertained 
that  possibly  the  Federal  authorities  may 
deign  to  permit  the  trade  to  rid  itself  of  the 
practices,   when   they  are   so  bad. 

Obviously,  the  practice  of  failing  to  en- 
force contracts  as  written  must  either  be 
declared  illegal,  or  those  desiring  to  rid 
Ives  of  the  practice  musl  grei 
among  themselves  to  do  so.  Possibly  the 
Federal  Trade  Commission  may  declare 
failure  to  enforce  contracts  an  unfair  trade 
practice:  it  is  empowered  to  make  such  a 
declaration  if  it  would  be  to  t'n  in  erest  of 
tin-    public. 
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AW'  do  n    I    vish  to  di  scuss  I 

the  moment,  but  rather  to  direct  at- 
tention to  the  fact  that  it  is  a  quesion 
whether  it   would  b  I  •  the  Sher- 

man  law    for  mant  ee  with 

each  othei  to  en  iro  ■  nit  racts.  'I  hat  the 
manufacturers  have  not  ;o  agreed  already 
i-  presumably  due  to  the  uncertainty.  They 
do  not  \\  Mi  to  run  the  risk  of  puni 
in  order  to  find  out  what  the  courts  would 
say. 

Would  such  .in  agreement  necessarily  be 
in  restraint  of  trade?  Of  course,  if  the 
manufacturers  of  merchant  steel  bars  had 
contracts  with  all  buyers  at  L.25c,  and  yet 
many  of  them  were  ready  to  sell  to  new 
buj  ei  •  it  1.15  111  ag  ■  i  ement  : 
the  1.25c  contracts  would  be  in  restraint  of 
trade  It  would  be  agreeing  to  sell  at  L.25c 
when  without  an  agreement  -  me  or  all 
would  sell   at    1.15c.     Thi  how- 

.■\  it,  if  ,  mi  w  i  i .  made,  w  mid  need  ti  i  ap- 
ply onl  ^  mad  rw  ards. 
Anyone  who  knows  anything  about  the 
spirit  pen  ading  the  finished  stei  1  trad 


PIG  IRON  PRODUCTION. 
Rati,  per  annum,  including  charcoal  p'g. 

January,    L913            33,275,000 

February  :.4, 050,000 

March    32,900,000 

April   33,850,000 

May    ...                               33,500,000 

June    . .  32,300,000 

July    30,500,000 

August    30,100,000 

September    30,800,000 

October   30,350,000 

November   :.»7,500,000 

December    23,700,000 

January,  191-1                                     .  . .  22,500,000 

February   25,000,000 

March    '^,000,000 

April     28,000,000 

May   25,000,000 

June    23,050,000 

July   23,350,000 

Vugust   

September  23, 

October   21,200,000 

November  is. 700,000 

December   1.8,100,000 

January,    1915    19,100,000 

February     


-"ch   an 
n      all      the 
manufacturers,      they    would    instant! 

They 
tive    buyers    more 
nplete  the  canvass  of  the 
uickly,  and   would   nam' 
ume   that   thi 
this  agri 

pr  ibable    i .  suit  3,    si  ime    i 
si  m-    ma)    !'  result^ 

a  it  be  in  n  >t  de  but  rather 

in    furtheram 

the  more  dist;  If  the  timi 

when   without   an       ;r<  the   manufac- 

turers would   submit   to  the  buj 

uld  then 
insist  upon  the  buyer  taking  the  material, 
thus    causing    tradi  e    there 

w  '  iuld  be  n  n 
trade? 

Of  course  the  lawyers  on  the  other  side 
would  have  a  grea-l  d  they  always 

do — but 
'oom  for  argument. 

March    24,600,000 

April    26,000,000 

26,800,000 

On  June   1st    

production: 

1900     .  13,789,242 

1910     27,303,567 

1913    30,966,152 

1914         23,332.244 

BAR  IRON  AVERAGES. 

Average  realized  prices  on  shipments  of 
base  sizes  of  common  iron  bars  by  the  Re- 
public Iron  &  Steel  Company,  Union  Roll- 
ing Mill  Company,  Fort  Wayne  Rolling 
Mill  Company  and  Highland  Iron  &  Steel 
Company,  as  disclosed  by  wage  adjustments 
of  Amalgamated  Association  of  Iron,  Steel 
and    Tin    Workers,      prices    realized    in    bi- 

y   periods,   governing   wage   rates   for 
succeeding  two  months. 

L913.  L914.  1915. 

January-February.     L.4831       1.1590       1.024 
March-  Vpril         .  .  .     1.5430       1.176         1  087 

May-June    L257 

July-August    1.5029        1  ' 

September-O  131       1.0S47 

uber-Dec'bev  I  037 

average    ....    1.4421        1.1125 
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PRICE  CHANGES. 


Price   changes   in   merchant   bars,    strut 
pipe,  sheets  and  tin  plates  are  given  below 
used   in    compiling   our   composite   finished 
those   upon    which    prominent   producers   an 
dates    are    merely    those    upon    which    our 


tural  shapes,  plates,  wire  nails,  merchant 
with  dates.  These  are  the  commodities 
steel.  In  some  cases  the  dates  named  are 
nounced  price  changes,  but  more  frequently 
quotations  were  changed: 


1  9 1  1     - 

Jan.     6 

Wire  nails 

7 

Sheets 

"      13 

Wire  nails 

"      2. 

Sheets 

"     30 

Sheets 

Feb.     3 

Pipe 

2 

Wire  nails 

4 

Shapes 

Mar.      '.< 

Shapes 

"      20 

Plates 

April    1 

Bars 

S 

Sheets 

..      lr 

Shapes 

'•     20 

Pipe 

"      27 

Sheets 

•'      29 

Tin    plates 

May    19 

Bars 

"     22 

Wire   nails 

"      26 

Shapes 

"      20 

Plates 

"     39 

Wire    nails 

June    9 

Sheets 

"     10 

Bars 

"     19 

Shapes 

July  20 

Wire  nails 

"      21 

Bars 

"      21 

Shapes 

"      23 

Plates 

"      30 

Tin   plate 

Aug.     5 

Tin  plate 

"        6 

Sheets 

"      11 

Sheets 

"      11 

Bars 

"      11 

Shapes 

"      11 

Tin   plate 

"      21 

Wire    nails 

"     31 

Sheet-, 

Sept  16 

Tin   plate 

•'     26 

Sheets 

"      29 

Bars 

"      29 

plates 

"      30 

Tin  plate 

Oct.      5 

Sheets 

7 

Shapes 

"     22 

Sheets 

"      27 

Plates 

1.55 
1.80 
1.50 
1.85 
1.90 
80% 
1.55 
1.20 
1.25 
1.20 
I  20 
1.95 
1  20 

1.90 
3.40 
1.15 
1.60 
1  15 
1.1214 


to  1.50 
to  1.85 
to  1.55 
to  1.90 
to  1.95 
to  79^?? 
to  1.60 
to  1.25- 
to  1.20 
to  1.15 
to  1.15 
to  1.90 
to  1.1.- 
to  80% 
to  1.85 
to  3.30 
to  1.12  V. 
to  1.55 
to  1.12': 
to  1.10 
to  1.50 
to  1.80 
to  1.10 

to   1.111 


1.1(1 

to  t.15 

1.10 

to  1.15 

3.30 

to  3.35 

3.25 

to  3.40 

1.S0 

to  1.85 

1.80 

to  1.S5 

1.15 

to  1.20 

1.15 

to  1.20 

3.40 

in  3.60 

1.55 

to]  r,n 

1.90 

to  2.00 

3.60 

to  3.30 

2.00 

to  l.'.i". 

120 

to  1.15 

1.20 

to  1.15 

3.30 

to  3.25 

1.95 

to  2.00 

1.20 

to  1.15 

2.00 

to  1.90 

1.15 

to  1.10 

Nov.    2 


"     30 

1915— 

Jan.     1 

1 

1 

*      11 

Feb.   11 


Mar. 


Mar. 


April   1 
1 


June 


Pipe   (extra  2}4%   removed) 

80%  to      81% 


Bars 

Shapes 

Sheets 

Plates 

Wire  nails 

Bars 

Shapes 

Tin   plate 

Wire  nails 

Tin   plate 

Sheets 


1.15 
1.15 
1.90 
1.10 
1.60 
1.10 
1.10 
3.25 
1.55 
3.20 
1.85 


to  1.10 
to  1.10 
to  1.85 
to  1.05 
to  1.55 
to  105 
to  1.05 
to  3.20 
to  1.50 
to  3.10 
to  1.80 


1.05 
1.05 
1.C5 
1.50 


to  l.io 
to  1.10 
fwl.10 

to  1.55 
1.55      to  1.60 

81%  to      80% 
3.00       to  3.25 
3.25       to  3.40 


Bars 
Plates 
Shapes 
Wire   nails 
Wire  nails 
Pipe 

Galv.  sheets 
Galv.  sheets 

Bars 
Plates 
Shapes 
Wire   galvanizing 

differential       40c      to  50c 

Shafting  68%  to      70% 

(New  list,  f.o.b.  Pittsburgh 
instead  delivered) 
Wire    galvanizing 

50c 


1.10 
1.10 


to  1.15 
to  1.15 
to  1.15 


differential 
Boiler  tubes 
Bars 
Plates 
Shapes 
Wire  nails 
Steel  pipe 
Boiler   tubes 
Tin  plate 
Plates 
Galvanized  sheets 


to  60c 

75% 
to  1.20 
to  1.20 
to  1.20 
to  1.55 
80%  to  79% 
75%  to   74% 

:;.20     to  3.10 

1.20       to  1.15 

::.40     to  3.60 


1.15 
1.15 
1.15 
1.60 


Galvanized  sheets  3.60      to  :;.7.-> 
Galvanized   pipe        62^  to      63'/* 
Galvanized  sheets  3.75      to  4.25 
Wire    galvanizing 
differential  60c      to  80c 
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VALUE  OF  TONNAGE  AND  NON-TONNAGE. 

1910.  1911.  1918.  1913.  1914. 

January     $14,513,394  $18,738,391  $18,451,914  $25,141,409  $16,706,836 

February    13,949,082  18,690,792  31,801,570  '.'  1,089,871  16,520,260 

March    17,253,503  22,591,991  24,474,799  27,221,210  20,551,131 

April    16,529,260  24,916,912  26,789,853  27,123,044  20,639,569 

May     17,658,042  20,616,795  28,050,247  26,718,970  19,734,045 

June     16,503,204  20,310,053  24,795,802  25,228,346  18,927,958 

July     16,108,102  17,454,772  24,917,952  24,170,704  16,737,552 

August    17,628,537  20,013,557  25,450,107  23,947,440  10,428,77:; 

September    .  .  .  16,776,17S  19,875,308  23,286,040  22,831,082  12,531,102 

October    17,452,085  20,220,833  25,271,559  25,193,887  16,455,832 

November    ...  18,594,806  20,823,061  26,406,425  20,142,141  15,689,401 

December    .  .  .  18,300,710  22,186.996  23,750,864  22,115,701  14,939,613 


1915. 
$18,053,421 

■  , 


Totals 


$201,271,903  $249,656,411  $389,128,420   $293,934,160  $199,861,664      $55,509,67'! 


EXPORTS  OF  TONNAGE  LINES—  Gross  tons. 

1908.          1909.  1910.  1911.  1912.           1913.  1914.  1915. 

January     74,353       70,109  118,681  152,362  151,575  249,493  118,770      139,791 

February    81,773       84,837  110,224  150,919  204,969  241,888  121,206       144,366 

March     96,681       94,519  124,980  216,360  318,219  257,519  159,998       174,313 

April     93,285  100,911  117,921  228,149  267,313  259,689  161,952 

May     64,041  109,808  135,306  178,589  307,656  242,353  139,107 

June     69,770  114,724  120,601  174,247  273.18S  243, 10S  144,003 

July     86,796  100,850  127,578  162,855  272,778  237,159  114,790 

August     86,244  105,690  131,391  177,902  282,645  209,856  86,599 

September     76,732       97,641  119,155  181,150  248,613  213,057  96,476 

October     85,766  110,821  129,828  186,457  251,411  220,550  147,293 

November     71,130  116,105  155,138  187,554  233,342  175,961  140,731 

December     ....  77,659  137,806  150,102  190,854  235,959  181,715  117,754 

Totals     961,2421,243,5671,340,895  3,187,724  2,948,466  3,730,681  1,549,503      458,470 


IRON 

ORE  IMPORTS. 

IRON  AND  STEEL  IMPORTS. 

1912. 

1913. 

1914. 

1915. 

1911. 

1912. 

1913. 

1914. 

1915. 

Jan.     . 

.     154,118 

175,463 

101,804 

75,286 

Jan. 

33,071 

20,008 

31,740 

17,776 

10,568 

Feb.     . 

.     129,693 

188,734 

112.574 

7S.77:; 

Feb. 

20,812 

11,622 

35,505 

1  1,757 

7,506 

Mar.    . 

.     157,469 

164,865 

68,549 

88,402 

Mar. 

23,533 

1.5,466 

27,467 

27,829 

April 

.     178,502 

174,162 

111,812 

April 

22,392 

12,481 

25,742 

30,585 

May    . 

.     194,482 

191,860 

125,659 

May 

23,347 

15,949 

28,728 

2S.169 

June    . 

.     180,122 

241,069 

188,647 

June 

29,399 

21,407 

36,597 

23,076 

July     . 

.     185,677 

272,017 

141,838 

July 

15,782 

i ;  B82 

39,694 

25,282 

Aug.    . 

.     178,828 

213,139 

135,693 

Aug. 

10,944 

30,571 

18,740 

28,768 

Sept. 

.    180,571 

295,424 

109,176 

Sept. 

14,039 

IS, 740 

1  9,9  1 1 

38.420 

Oct.    . 

.     202,125 

274,418 

114,341 

Oct. 

21,035 

25.559 

20,840 

22.754 

Nov.    . 

.     163,017 

179,727 

90,222 

Nov. 

13.8S0 

34,154 

25,809 

24,165 

Dec.    . 

.     199.982 

223,892 

51,053 

Dec. 

19,665 

31,331 

26,454 

9,493 

Totals    3,104,576  3,594,770    1,351,368       154,059       Total   256,903    J35.072   317,360  290,394 
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COMPARISON  OF  METAL  PRICES, 

Range  for  1913.     Range  for  1914.     Range  for  1915.  Closing. 

Pig    Iron.                                High.  Low.  High.  Low.  High.  Low.  May  31 

Bessemer,   valley    17.25  14.25  14.:.'.".  13.75  13.75  13.60  13.75 

Basic,   valley    16.50  12.50  13.25  12.50  12.50  12.50  12.50 

Xo.   2   foundry,   valley    ....    17.50  13.00  13.25  12.75  12.75  12.75  12.75 

No.   2X    fdy.    Philadelphia.    18.50  14.50  15.00  14.20  14.50  14.00  14.25 

No.  2  foundry,  Cleveland   .    17.75  13.50  14.25  13.25  13.25  13.25  13.25 

No.   2X   foundry,   Buffalo..    18.00  13.00  13.75  12.25  13.25  11.75  13.00 

No.   2  foundry,   Chicago    ..    18.00  14.00  14.75  13.00  L3.50  13.00  13.00 

No.  2  South'n  Birmingham  14.00  10.50  10.75          9.50  9.75  9.25  9.50 

Scrap  Iron  and  Steel. 

Melting  steel   Pittsburgh    .    15.00  10.75  12.00          0.75  12.50  11.00  11.75 

Heavy  melt,  steel,  Chicago  13.25  0.00  11.00          8.00  9.75  8.75  0.75 

No.  1   R.   R.  wrought,  Pitts.  15.75  11.50  12.75  10.00  10.75  10.75  10.75 

No.  1  cast,  Pittsburgh   15.00  11.50  12.25  L0.50  117:,  11.00  11.75 

Heavy  steel  scrap,  Phila...   14.75  9.75  11.25          9.00  11.25  9.50  11.25 

Iron  and  Steel  Products. 

Bessemer  rails,  mill    1.25  1.25           1.25          1.25  1.25  1.25  1.25 

Iron  bars,  Pittsburgh    1.65  1.35           1.35          1.20  1.20  1.20  l.2o 

Iron  bars,  Philadelphia....      1.67}^  1.22^       1.27^      l.ia'j  1.17 '_•  1.12'_.  1.17J4 

Steel  bars,  Pittsburgh    ....     140  1.20           1..20          1.05  1.15  1.10  L.20 

Tank  plates,  Pittsburgh    ..     1.50  1.20           1.2(1          1.05  1.20  1.10  1.15 

Structural   shapes,   Pitts.    .      1.50  1.20           1.2;,          1.115  1.20  1.10  1.20 

Grooved  steel  skelp,  Pitts..     1.45  1.15          1.20          1.12'.  I  1:.'  1.12 J4  1.12^2 

Black   sheets,   Pittsburgh. .      2.35  1.S0           1.95          l.so  1.S0  1.S0  1.80 

Galv.    sheets,    Pittsburgh..      3.50  2. SO           3.00          2.75  4.50  2.65  4.50 

Tin   plate,    Pittsburgh    3.60  3.40          3.75          3.10  3.20  3.10  ,..H> 

Cut  nails,  Pittsburgh    1.70  1.60           i.go          1.55  1.55  1.55  1.55 

Wire  nails,  Pittsburgh   1.80  1.50          1.6O          1.50  l.Oo  1.50  1.55 

Steel  pipe,  Pittsburgh    79%  80%            ;-<     ',         ~.\' ,  :>y;  81%  79% 

Connellsville  Coke  at  ovens. 

Prompt  furnace   4.25  1.75          2. 00          1.60  1.60  1.50  1.50 

Prompt    foundry    4.50  2.40            2. 50           2.00  2.20  2.00  2.10 

Metals— New  York.  May  20. 

Straits    tin    51.00  36.75  65.00  28.50  57.00  32.80  37.75 

Lake  copper    17.75  14.50  15.50  11.30  10.12';  13.00  18.8'i 

Electrolytic  copper    17.65  14.12^4  14.K7',.  11.10  18.87J<2  L2.80  18.68.% 

Casting    copper    17.45  13.87J4  14.65  11.00  18.00  12.70  1  :..;;'„. 

Sheet   copper    22.00  19.75  20.25  16.50  24.00  18.75  24.00 

Lead    (Trust   price)    4.75  4.00           4.15          3.50  4.75  3.70  1.75 

Spelter     7.35  5.10            6.20           4.75  21.50  5.70  31.25 

Cooksons    antimony    9.87^4  7.25  22.00           7.00  40.00  16.00  40.00 

Aluminum,    98-99%     ...     27.12J4  18.50  21.50  17.:;;'_.  26.50  IS. 75  S6.00 

Silver     63%  56^  50'  %          47  =  '%  5 1  ' i  48  4'.< ' 

St.  Louis. 

Lead     4.72^  3.85            4.10           3.35  4.45  4.10  VAWi 

Spelter     7.17J4  4.95            6.00           4.60  2 1 .00  5.55  20.75 

Sheet   zinc    (f.o.b.   smelter)      9.00  7.00           8.75          7.00  24.50  0.00  24.50 

May  31 

London.                                         £  £  £              £  £  £  £ 

Standard  tin,  prompts    232  166J;  188             132  190  uv  ■  162% 

Standard  copper,  prompts...      77^  61%       66%          49  81^  57'i  79^ 

Lead     21^  15%       24              17"s  23^  is',  20*§ 

Spelter     26^  20J4       33               S1J  84  >8  84 

Silver    29%d  25l?d       27]    d        22J^d  24&d  23-ra  :;\h 
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COMPARISON  OF  SECURITY  PRICES, 

Range  for  1913.  Range  for  1914.  Range  for  1915.    Closing. 

Railroads.                                  High.  Low.  High.  Low.         High.     Low.       May  28 

Atchison,  Top.  &  Sante  Fe...   106%  ao?4  101  89             105          '-'.'.          99'/2 

Atcli.   Top.   &  Sante   Fe,   pfd..    102J4  96  0  96]              LOO                               98% 

Baltimore   &  Ohio    106%  90%  .  ;%           72% 

Canadian   Pacific    :JG6^4  204  L53  174                              156 

Chesapeake  &  Ohio  80  57%  68  10                                               39^ 

Chicago,  Mil.  &  St.  Paul   116J4  96%  10"  88% 

Erie   R.   R 32^  2054  32J  30            L9                25% 

Great  Northern,  pfd L32   y,  115J4  134%  111               I                                  116^ 

Lehigh   Valley    168%  141J4  156)  ,  US                                             140% 

Louisville   &   Nashville    142%  126^4  1  1 1    ,.  L25               125           L10              116 

Missouri,   Kansas   &  Texas    . .      29%  18%  24  i                 11% 

Missouri    Pacific    43§^  21]/4  30  7                isy4          6%            11^4 

New  York  Central    109%  90%  96%  7T                             -r,           84% 

N.  Y.,  N.  II.  &  Hartford   129%  65%  t9  Tl'/A         13                Gl^ 

Northern   Pacific    122%  101%  lis'  _.  .i;                                              104^ 

Pennsylvania    R.    R 123%  106  I  i :.  L02J                                               107 

Reading    171%  151%  L72  L5'                              142^ 

Rock   Island    24%  11^  Li  1%                             % 

Southern   Pacific    110  sl;  99;  81                              -                 88 

Union   Pacific    162%  137%  164%  112               L34           115%           128 

Wabash    6  2  i  % 

Industrials. 

Amalgamated    Copper     80%  61  78%  .'            50    ,            65% 

Am.   Beet   Sugar    50%  19%  33%  19               50%        33               45% 

American    Can    46%  21  ;;;.'  s  i  9  <  j                                            36% 

American  Can  Pfd 129%  80%  96  97 

Am.   Car   &   Foundry    56%  36%  53%  42^                              I                 52 

Am.    Cotton    Oil    57%  33%  \>6]  39                46 

Am.    Locomotive    44%  27  -1  68            19                46% 

Am.  Smelting  &  Refining 74%  58%  "  ;"            56                65J4 

Brooklyn    Rapid   Transit     ....      92%  83%  94%  79                93            S4'j            88 

Chino    Copper      47%  30%  44  31                                 12                44% 

Colo.   Fuel   &  Iron   Co 41%  24%  34%  '<>                               21%            30 

Consolidated    Gas     142%  139  L12J  i    L%       113%           123% 

General   Electric    187  129%  150  i.;:              162                            153 

rnterborough   Metropolitan    ..      19%  12%  L6%  L0%            \' '               I                 22% 

International   Harvester   111%  96  82  90                947,4 

Lackawanna    Steel     49%  29%  1"  19             2S                 44 

National    Lead    56%  4:;  10  44              60% 

Ray  Consolidated  Copper  ....     22  15  15  16           L5              23% 

Republic   Iron   &  Steel    28%  '7  34  27', 

Republic   Iron   &   Steel,   pfd...      92'  j  72  93  89 

Sloss-Sheffield    45!/.  23  35  12           82               32 

Texas    Co 132%  89  124 

U.  S.  Rubber   69J<  51  "  62J4 

U.   S    Steel   Corporation    nr  -  19  18  I  0             38                 54% 

L.  S.   Sieel  Corporation,   pfd..  102  10634 

Utah   Copper    80?  19    S  59%  I                                18               65% 

\      Carolii       -       m 13%  22  31% 

Western  Union    I  elegr  iph     ..75  >  '  57               66'. 
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June 


COMPOSITE  STEEL 

COMPOSITE   PIG  IRON. 

Co 
Poun 

X 

V/2 
1 

10 

mputation  for  June 

ds.             Group. 
Bars 
Plates 
Shapes 
Pipe    (3,4-3) 
Wire   nails 
Sheets  (28  bl.] 
Tin  plates 

One  pound    

1,  191 
Price 
1.20 
1.15 
1.20 
2.10 
1.55 
1.80 
3.10 

Extension. 
3.000 
1.725 
1.800 
3.150 
2.325 
1.800 
1.550 
15.350 
1.5350 

ons: 

1914.       1915. 

Computation  fo 
One   ton   Besseme 
Two  tons  basic,  v 
One  ton  No.  2  fo 
One  ton  No.  2  fo 
One  ton  Xo.  2X  f 
One  ton  No.  2  fot 
One  ton  No.  2  fo 
Two  tons  No.  2 

Cincinnati   (  12.4 

Total,   ten   to 

One    ton 

Averaged  from 

1-  June   1.    1915 

r.   valley    

alley  (12.50)    

mdry,  valley 

undry,  Philadelphia 
oundry,  Buffalo   . .  . 
indry,  Cleveland  . .  . 
undry,  Chicago  . .  . 
Southern  foundry, 

0)  

is    

$13.75 
25.00 
12.75 
14.25 
13.25 
13.25 
13.50 

"4  SI) 
130.55 

13.055 

sraged  from  daily  quotati 
1911.        1912.        1913. 

Av 

daily  quotations: 

Jan. 

1.7415      1.5123      1.7737 

1.5394 

1.4554 

1911.        1912.        1913.        1914. 

1915. 

Feb. 

1.7520     1.4878     1. 

?625 

1.5794 

1.4716 

Jan. 

14.375      13.420      17.391      13.492 

13.070 

Mar. 

1.7590      1.4790      1.7646 

1.5638 

1.5098 

Feb. 

14.340     13.427     17,140     13.721 

13.079 

April 

1.7600     1.5206     1." 

742 

r.5337 

1.5357 

Mar. 

14.425      13.581      16.775      13.843 

12.971 

May 

1.7510      1.5590     1, 

"786 

1.507S 

1.5381 

Apri 

14.375      13. 

779     16.363     13.850 

12.914 

June 

1.6817     1.5794     1.7719 

1.4750 

May 

.    14.242      13.917      15.082      13  Mis 

13.02(1 

July 

1.6701      1.6188      1.7600 

1.4805 

June 

14.032      14.005     14.968      13.606 

Aug. 

1.6394     1.67S4     1. 

r40o 

1.5421 

July 

13.926     14.288      14.578     13.520 

Sept. 

1.6090     1.7086     1. 

r093 

1.5632 

Aug. 

13.874     14.669      14.565     13.516 

Oct. 

1.5461      1.7588      1.6779 

1.5236 

Sept 

13.S19      15.3S6      14.692      13.503 

Nov. 

1.4930      1.7750     1.6203 

1.4769 

Oct. 

13.692      16. 

706     14.737     13.267 

Dec. 

1.4812      1.7789     1.555S 

1.4324 

Nov. 

13.532      17. 

226     14.282      13.047 

Year 

1.6570     1.6214     1.7241 

L.5182 

Dec. 
Year 

13.430      17.475      13.838     13.073 
14.005      14.823      15.418      13.520 

sc 

:RAP  IRON  &  STEEL  PRICES. 

elting    Bundled  No.  IK.  It.   No.  1   No   1  Heavy 
Steel        sheet.     Wrought.   Cast,  steel.   Melt's. 
Pitts.       Pitts.       Pitts.       Pitts.       phila.   Ch'go. 

1913— 

UNFINISHED 

STEEL 
AND  IRON  BARS. 

Sep. 
Oct. 
Nov 

12.60        S.00      13.00 
12.25        7.40      13.00 
11.40       6.75      11.85 

12. .511 
12.40 
12.00 

12.25 

11.20 
10.30 

10.60 

10.35 
10.25 

1913- 

(Averaged    f 

Sheet 

Billets,      bars. 

Pitts.       Pitts. 

■om  dally  quotations.) 

Rods.     —  Iron  bars,  deliv.  — 
Pitts.       Phila.     Pitts.   Ch'50. 

Dec. 

11.00        6.40      11.65 

11.60 

9.::. 

9.25 

Year 

25.55      26.43 

28.39        1.51        1.59 

1.4.-, 

Year 

13.07        9.33      13.91 

13.29 

12.12 

11.21 

1914- 

1914- 

Jan. 

20.  Of)     20.25* 

:.'.-.. 7.-,        1.24         1.35 

1.11 

Jan. 

11.25        7. 0t)      12.20 

12.00 

10.50 

'.I.2.5 

Feb. 

21.00     2:.'  nil 

26.00        1.28        1.35 

1.14 

Feb. 

12.00       8.25     12.80 

12.50 

11.50 

1(1.7(1 

Mar. 

21.00     22.00 

21;.  nn       1.2s       1.:;.-, 

1.15 

Mar. 

12.25        9.00      12.85 

12.40 

11.50 

L0.50 

Apr. 

20.75      21.7.-, 

:.•:.  :.(i       1.2:;       1.31 

1.14 

Apr. 

12.25        9.00     12.00 

12.15 

10.80 

10.00 

May 

20.00     21.00 

26.00        1.23        1.29 

1.1(1 

May 

11.75        9.10      11.75 

12.25 

10.60 

10.00 

June 

19.50     20.35 

25.00        1.23        1.25 

ins 

June 

11.75        9.10     11.75 

12.25 

10.50 

9.80 

July 

19.50     20.00 

25.00        1.19        1.25 

1.06 

July 

11.75        S.50     11.75 

11.50 

10.60 

9.75 

Aug 

20.17     21.0S 

25.25        1.18        1.2.-, 

1.07 

Sep. 

11.50       S.50     11.50 
11.25        8.70      10.50 

1 1 .:.':. 
11.25 

10.75 
10.7  .-> 

9.75 
9.25 

Sep. 
Oct. 

20.75      21.75 
20.00     2(1.7(1 

26.00        1.18        1.20 
26.00        1.14        1.2(1 

1.07 
1.01 

Oct. 

10.75        8.50      10.25 

11.25 

in  mi 

9.00 

W.N 

19.25      19.75 

25.00        1.13        1.2(1 

.96 

Nov. 

10.10       8.10     10.25 

10.75 

'.>:.':> 

8.25 

Dec. 

IS. 75      19.25 

24.411         1.12         1.211 

.'.11 

Dec. 

10. 50       8.50      10.50 

11.00 

9.65 

S.4II 

Year 

2(1.00      Jii  82 

25.50        1.20        1.27 

1.(17 

Year 

11.42        8.52      11.51 

11.71 

Hi  53 

9.55 

1915- 

1915- 

Jan. 

19.25      V.1.7;, 

24.80        1.12        1.20 

.97 

Tan. 
Feb. 

11.40        9.20      10.75 
11.70       9.25     10.75 

11.25 
11.35 

10.30 

10.70 

9.00 
9.20 

Feb. 
Mar. 

19.25     19.75 
19.30      19.80 

25.00        1.12        1.20 
25.00        1.13        1.20 

1.03 
1.10 

Mar. 

Apr. 

11.80       9.37     10.75 
11.65        9.37      10.75 

11.50 
11.85 

10.S5 
11.10 

9.25 
9.13 

Apr. 
May 

19.50     20.00 
19.50      20.00 

25.00        1.18        1.20 
25.00        1.18        1.20 

1.14 
1.15 

May 

11.65        9.37      10.75 

11.S5 

11.25 

9.50 

*   Premiums   for 

Bessemer. 
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U.  S.  STEEL  CORPORATION'S  OPERATIONS. 


EARNINGS  AND  UNFILLED  ORDERS. 


Earnings  by  Quarters. 
Net  earnings  by  quarters  since   L909: 
Quarter.  1915.  mil.  1013. 

1st    $12,457,809  $17,994,382  $34,426,802 

8nd    30,457,596     41,219,813 

3rd    22,276,002     38,450,400 

III]     10,935,635     83,064,330 

Year    71,663,615  1*7,181,345 

1912.  1911.  1910. 

1st    $17,826,973  $23,519,203  $37,616,877 

2nd    25,102,266     28,108,520     40,1 70, 96 1 

3rd    30,063,512     29,522,725     37,365,187 

4th     35,181,922     23,155,018     25,901,730 

Year    ....    108,174.673   104,305,466    1 4 1 .1154. 755 

Unfilled  Orders. 

( At   end   of   the   Quarter): 

First.      Second.      Third.  Fourth. 

lime,..     7,018,712  6,609,584   7,936,884  8,489,718 

1907..     8,043,858   7,603,878   6,425,008  1,642,553 

1908..     3,7115.343    :;. 313.870   3.421.977  3,603,52; 

1909..     3,542.590   1,057,939  4,796,833  5,927,031 

1910..     5,402,514   4.257.794   3,158,106  3,674,757 

1911..     3,447,301    3,361,058  3,61  1.317  5,084,761 

1912..     5,304,841    5,807,346  6,551,501  7.932.164 

1913.  .     7,468,956  5,807,311    5,003,785  1,282,108 

1914..     1,653,835    1,032,857   3,787,661  3,836.043 


BOOKINGS    AND    SHIPMENTS. 
In  this  table,  first  two  columns,  pi 
ii  ii  iking    and  shipment 
pacity,  our  own  estimates,  while  lasl  column 
is  dern  ed  fri  nn   offii  ol   "unfilli  '1 

tonnage"   while  third   percentage   column  is 
j  computed  from  this  ti  mna  | 

Ship-  Book        !  i  Di i- 


nents 

ference 

'. 

'■ 

1  i  hi-. 

i  Ii  tober    .  .  . 

87 

;  i 

to 

l!MI.<M- 

November    . 

70 

59 

—11 

—117,420 

December    . . 

50 

40 

—10 

—114,239 

January     1914 

55 

B3 

•  28 

+331,572 

February    . . . 

67 

105 

-f-38 

-  112,764 

March    

7:.' 

to 

3g 

April     

ii7 

;::, 

—32 

May    

62 

37 

2  5 

!78  90* 

lune     

63 

66 

+  3 

+    34.097 

Fuly    

04 

7  5 

+  11 

125,732 

Vugust    

07 

72 

+   5 

+    5  1,7  1:.' 

September    . . 

62 

24 

—38 

—425,664 

October    . . . 

55 

28 

—27 

—326,570 

Ni  ivember   . . 

45 

32 

—13 

—136,505 

December    . . 

38 

82 

+44 

+512,051 

January   1915 

44 

81 

+37 

+411,928 

February    .  .  . 

5  7 

66 

+   9 

+  96,800 

March    

07 

60 

—   7 

—  89,622 

April    

71 

63 

—    8 

—  93,505 

CAR  BUYING. 

Freight  cars  ordered: 

First   half   1913    114, 

Second  half   1913    33, 

Year  1913   

January  1914   10, 

February    13, 

March    8. 

April    10: 

May    10 

June    15 

July    7, 

August    3, 

September    

October    1, 

November  

December    I 

Year,    191  1    

January    1915    3 

February    4 

March    1 

April    3 

Ma\      SO 

Five  months    


000 

ooo 

000 
000 
000 
000 
000 
000 
000 

mo 

95 


300 

.255 

.387 
,000 

,2 1  o 


BRITISH  IRON  AND  STEEL  EXPORTS 

According  to  the  Board  of  Trade  return-. 
in   ti  uis  of  2.240  pound- : 


1914— 

Pig  iron 

Rails. 

Tin  Plate 

Total* 

Jan.     . . 

82,182 

57,904 

43.164 

167,449 

Feb.    . . 

59,832 

35,484 

41,744 

353,861 

Mar.     .. 

92,364 

40,20'i 

10,863 

414,902 

April    .. 

30,682 

H.  296 

394,535 

May    .. 

95,03'i 

56,881 

i-.,,  18 

Tune    .  . 

38,569 

39  ;<"> 

36,565 

350.000 

luh 

74,617 

1.1 

17,  •-'.:: 

385,301 

\,m 

26,342 

21,414 

211,605 

Sept.     .. 

37.79:; 

-i.lv", 

23,440 

Oct.      . 

17,188 

;  ■>••  i 

Nov. 

49.000 

16,181 

240,617 

Dec. 

31,705 

16,315 

30,254 

2  12.00  7 

Year    .  . 

90,  i"'. 

435,440 

Ian. 

21,136 

24,411 

29,216 

230.204 

Feb.    . . 

21,934 

14.-77 

25,10] 

198,804 

Mar.     .  . 

20,172 

1.7,572 

36,170 

339,342 

Apr.     .. 

35,809 

21,602 

40,135 

•    Includ 

!S    snap. 

and   Bteel 
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IRON   AND   STEEL. 


PRODUCTION  STATISTICS  FOR  1914. 


Shapes,   Rods  and  Nails  Produced,  and  Approximate   Consumption. 

The  Bureau  of  Statistics  of  the  American  Iron  and  Steel  Institute  reports,  in  its 
Bulletin  No.  3,  June  4,  1915,  statistics  of  production  of  shapes,  rods  and  nails  in  1914. 
Bulk-tin  No.  1   gave  the  pig  iron  production  and  Bulletin  No.  2  the  rail  production. 

The  statistics  for  the  past  three  years  are  given  below,  all  in  gross  tons  except 
that  nails  are  in  kegs  of  100  lbs.  In  structural  shapes  lrJ13  was  the  record  year  while 
in  rods  and  nails  the  record  year  was  1912. 

Heavy  shapes  include  sections  in  which  one  leg  or  web  is  13  inches  or  over,  light 
shapes   including  smaller  sections. 

.       1912.                        1913.  1914. 

Iron    shapes     5,517                       3,841  1,981 

Steel    shapes    2,840,970                3.001.131  2,029,143 

rotal    shapes    produced 2.846,487                3.004,972  2.031,124 

Imports    3,120                    11,659  10,145 

Exports     288,164                   403,264  182,395    " 

Apparent    consumption     2,561,443                2,613,367  1,858,874 

Heavy   shapes    2,470,415                2,553,806  1,787,281 

Light    shapes     376,072                   451,166  243.843 

Iron    rods    1,289                          832  731 

Steel    rods    2,652,264               2,463,975  1.430,983 

Total    mds   produced    2.653,553                2,464,807  2.431,714 

Imports    15,069                    16,098  6,954 

Exports     64,978                    61,637  61,856 

Apparent    consumption    2,603,644                2,419,268  2.376,812 

Cut   nails   (kegs) 

Production     978,415                   842,038  769,665 

Exports     208,568                    84,885  76,676 

Apparent    consumption    769,847                   757,153  692,989 

Wire  nails  (kegs) 

Production     14,659,700              13.559,727  13.132,814 

Exports     1,530,353                  977,477  809,167 

Apparent    consumption    13.129.347               12,582,250  12,323,647 

Cut  and  wire  nails  (kegs) 

Production     15.638,115              14,401,765  13,902,479 

Exports    1,738,921                1,062,362  885.843 

Apparent    consumption     13.899,104              13.339,403  13,016.636 
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TIN  IN  MAY. 

The  tin  market  opened  in  May  at  " 
on  spot,  and  during  the  first  week  eased  up 
to  39J4c  on  it  becoming-  very  evident  that 
there  would  be  no  difficulties  attending  the 
English  embargo,  that  any  bona  fide  con- 
sumers could  get  released,  by  the  British 
Consul,  any  metal  required  for  industrial 
purposes  in  America  on  their  promise  to 
use  it  for  such  purposes  and  nol  to 
it.  Also  that  jobbers  handling  the  retail 
trade  would  be  able  to  carry  normal  stocks 
to  supply  such  trade  by  getting  like  guar- 
antees, all  sales  to  be  made  subject  to  the 
following  to  appear  on  all  invoices: 

"Delivery    of    the    tin    covered    b\     this 

invoice  is  made  by  us  with  the  under 
standing  that  it  is  intended  to  be  used 
exclusively  for  industrial  purposes  in 
the  United  States  and  will  not  be  ex- 
ported." 

The  market  continued  very  quiet,  but 
around  the  10th  of  the  month  there  was  an 
effort  on  the  part  of  some  interests  here  to 
excite  the  market  immediately  after  it  be- 
came known  that  the  "Lusitania"  had  been 
sunk,  and  on  that  day  the  market  was  bid 
Lip  :       tO 34 1    for  spot.     The  movement,  how- 

:  owned  at  by  the  trade,  and 
was  .1  general  disposition  to  stand  still  and 
do  nothing  until  it  was  seen  how  seri  li- 
the developments  might  be  politically  and 
financially.  Beginning  with  the  next  day 
kel  ci  immenced  ti  i  ease  off  and  with 
recoveri  s  the  tendency  has  been  a 
declining  one  until  the  month  closed  at 
37.75c.     One  of  the   new   features   that  have 

up    during   the    month    has    been    that 

small  consumers  who  never  before  bought 
future  deliveries  have  been  taughl  a  lesson 
bj  the  abnormal  prices  they  have  had  to 
paj  for  spot  tin  since  the  war  broke  out 
ami   have   begun   to   follow   the   example   of 

consumers   by   alwaj  -    h 
supply    coming    to    them    on    purchases    for 
future  deliveries.    This  has  lessened  the  vol 
unu-  of  spot  tin  while  increasing  the  volume 
of  futures. 

Arrivals    during    the    month    were    large. 
namely  :;.-.>:;t   tons,  and  we  commem 
mouth   with  large   stocks,  namely  3,04]   tons, 
the   deliveries   for   May  proved  to  bi 

■.    exi    pi  ion,  t  h  on  rec- 


ord in  the  history  of  the  trade,  being  namc- 

i  tons. 

Future  tin  throughout  the  entire  month 
has  been  available  at  lc  to  2c  under  the 
spot  price  for  August  to  November  de- 
:  eries,  the  farther  off  months  being  the 
cheapest.  With  the  opening  of  June  the 
low  price  at  which  tl      e  ■■  avail- 

able,  namely  around  36c  for  Septi  mbi       '  I 
toher  and  Novembei   began 
tion  on  the  part  of  large  consum 
a   rule  had  nothing  bought   for 
yond     August.      I  luring    the    pa; 
business    has    been    done    on    an 

500  to  goo  ti  ms  per  day,  thi 

TIN   PRICES   IN    MAY. 

New  York.        London . . 

Prompt  -.       I  utures. 
Daj  Cents.  d       £    s     d 
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TIN, 


VISIBLE 

Visible  supply  of  tin 


Jan. 
Feb. 

Mar. 
April 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Av'ge 


1911. 
18,616 


1912. 

16,707 


17,260     14,996 
16,682     15,694 


14.411 
L5.938 


11,893 
14.34.", 


16,605  12,920 

16,707  13,346 

16,619  11.2S5 

16,672  13,245 

14,161  10.735 

16,630  12,348 

16,514  10,977 

16,404  13,207 


SUPPLIES. 

at  end  of  each  month 
1913.  1914.  1915. 
16,244 
17,308 
16,989 
15,447 
17,862 
16,027 
14,167 
14,452 
14,613 
10,894 
11,483 
13,396 
14,907 


13,971 
12,304 
11,132 
9,822 
L3,'!  LO 
11,101 
12,063 
11,261 
12,943 
11,857 
14,470 
13,893 
12,377 


13,901 
14,548 
15,467 
15,785 
14,646 


SHIPMENTS    FROM 

Monthly  shipments  of 
Settlements  to  Europe 
as  per  Powell's  returns: 
1910.  1911.  1912. 
Jan.  5,895  4,290  4,018 
Feb.  4,147  4,290  5,260 
Mar.  2,S77  4,510  5,150 
Apr.  4,025  3,140  4,290 
May  4,965  4,310  5,760 
June  4,120  5,050  4,290 
July  5,040  4,660  4,580 
Aug.  5,700  4,680  5,210 
Sep.  4,220  5,150  5,430 
Oct.  4,480  4,350  4,450 
Nov.  4,840  5,070  5,600 
Dec.  4,270  5,970  4,980 
54,579  55,470  59,018 
Av.     4,548     4,622     4,918 


THE    STRAITS. 

tin  from  the  Straits 
and   United   States, 

1915. 


1913. 

1914. 

6,050 

5,290 

4,660 

6,520 

4,810 

4,120 

4,400 

4,930 

6,160 

6,900 

4,820 

5,870 

4,770 

4,975 

6,030 

3,315 

5,160 

4,973 

5,020 

4,610 

5,560 

5,155 

5,110 

6,435 

62,550 

63,093 

5,213 

5,258 

5,270 
6,759 


CONSUMPTION   IN   THE   U.   S. 

Monthly   deliveries   of   tin   in   the   United 
States  exclusive  of  Pacific  Coast. 

1910.      1911.      1912.      1913.      1914.      1915. 
3,700     3,700     3,600     2,300 
4,050     3,500     3,300     3,375 
4,000      5,900      4,450     3,200 
3,300      5,400      3,450     3,200 
4.250      3,350      3,800      5,600 
2,850 
5,150 
4,300 
3,600 
3,850 
4,300 
4,050 
45,350  44,300  49,500  43,900  41,700 
[,779     3,692     4.12.';     3,658     3,475 


Jan. 

3,500 
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Feb. 
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Mar. 

4.000 

5,100 

Apr. 

1,025 

4,100 

May 
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June 

5,000 

2,900 

July 

3,800 

4,300 

Aug. 

3,700 

3,800 

Sep. 

3,300 

4,200 

Oct. 

3.350 

3,500 

Nov. 

3,800 

3,100 

Dec. 

3,600 

3,700 

3,700 

3,600 

3,500 

3,300 

5,900 

4,450 

5,400 

3,450 

;:, ::.",() 

3,800 

3,800 

3,650 

3,900 

3,900 

3,600 

2,900 

3,100 

3,600 

3,700 

3,700 

2,800 

2,600 

3,100 

1,900 

MONTHLY  TIN  STATISTICS. 

Compiled  by  New  York  Metal  Exchange. 

May,      April,      May, 

Straits   shipments       1915.         1915.         1914. 

To    Gr.    Britain..      2,031         1.S65         4,773 

Continent    ...        923         1,295         1,157 

S 3,805  2.110  933 


U. 


Total  from  Straits  0,759 


1,270 


Australian  shipments 
To  Gr.  Britain   .  .         153 
"     U.  S nil 


Total   Australian.        153 

Consumption  

London  deliveries  2,276 
Holland  deliveries  83 
U.   S 5,600 


1,667 

681 

3,200 


\ 


Total    7,959  5.54S 

Stocks  at  close  of  month, 

In  London — 

Straits,  Australian  1,716  3,598 

Other   kinds    ....  1,673  1,846 

In  Holland  63  55 

In    U.  S.  excl.  Pacific  1,425  3,041 


Total    4.87 


8,540 


Straits  afloat,  close  of  month 
To  London    3,071         2,315 

Banca  and  Billiton 

To    London    63  600 


6,863 


1,887 
1,040 
3,800 


3,022 
2,355 
1,773 


,359 
183 


Total    London    ..      3,134 

To    United   Slate-     

Straits     6,470 

Banca    165 


3,605 


Total    U.    S 6,635  4,330         2,393 

Grand    total    9.769  7,245  7,935 

■May  31,  Apr.  : 30,  May  31, 
Total    visible  1915.         1915.         1914. 

supply    14,646        15,785        17,862 

STRAITS  TIN  PRICES  IN  NEW  YORK. 


Jan. 
Feb. 

Mar. 
Apr. 


1911. 

41.39 
42.83 
40.76 
42.20 


May  43.10 

June  46.16 

July  42.96 

Aug.  43.45 

Sept.  39.98 

Oct.  41.21 

Nov.  43.13 

Dec.  44.97 

Year  42.68 


1912. 

43.24 
43.46 
42.86 
44.02 
46.12 
47.77 
44.75 
45.87 
49. IS 
50.11 
49.90 
49.90 
46.43 


1913. 
50.45 
48.73 
46.88 
49.12 
49.14 
44.93 
40.39 
41.72 
42.47 
40.50 
39.81 
37.64 
14.32 


1914. 

37.74 

39,93 

38.08 

36.10 

33.30 

30.65 

31.75 

50.59J4 

32.79 

30  3:0  ^ 

33.50 

:;:;  60 

35.70 


1915. 
34.30 
37.32 
48.93 

47.97 
38.78 
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LEAD 


crs  buying.  Under  the  movement  the  prii  e 
of  both  spot  and  futures  has  advanced  llAc 
to  2c  a  pound.  Tin  even  al  present  prices 
is  at  a  very  low  basis,  being  5c  to  9c  a 
pound  below  the  average  "i"  normal  years 
like  I 'J  I  I -1:.'- 1:;,  therefore  it  looks  very  at- 
tractive to  consumers,  especially  as  long  as 
the  war  lasts  developments  might  come  up 
;it  any  time  that  might  seriously  advance 
the  price  of  tin,  while  there  is  nothing  in 
.sight  that  could  seriously  depress  prices. 

There  is  mm  every  prospect  of  Bolivian 
concentrates  being  smelted  in  this  country. 
We  understand  interests  connected  with  the 
Guggenheims  are  erecting  a  plant  to  smelt 
ill.-,  concentrates,  and  the  National  Lead 
Company  are  also  reported  to  be  experi- 
menting with  a  view  of  also  using  Bolivian 
concentrates.  A  prominent  English  smelt- 
er, we  also  understand,  is  erecting  a  plant  in 
England  for  the  treatment  of  Bolivian  ores. 
Consequently  if  the  war  is  to  be  long  con- 
tinued and  tin-  German  smelters  that  used 
to  make  various  grades  of  so-called  "im- 
pure" tin  remain  closed,  the  world  will  not 
long  be  deprived  of  the  supply  of  tin  from 
this   important  producer. 

Many  in  the  trade  believe  that  Bolivia 
presents  greater  prospects  of  increase  than 
the  Straits,  in  supplying  the  increased  re- 
quirements of  the  world  for  tin,  which  are 
certain  to  be  in  evidence  when  the  present 
disturbed  war  conditions  pass  away,  and 
peaceful   pursuits   are   again    restored. 

LEAD    (Monthly    Averages.) 


-New  York* 


Jan. 
Feb. 
Mar. 
Apr. 

Maj 
June 
July 

Kug. 
Sep 

Oct. 

Nov. 
Dec. 


4.35 

4.40 
1.36 

4.35 

I .:;; 
i.i;:; 


4.1  1 
l  06 
3.97 
3.82 
3  90 
3.90 
3  90 
3.90 
3.86 
3.54 
3.08 
3.80 


i  v.' 
4.03 
4.19 
4.23' 


St.   Louis 

1913.      L914.      I 
4.20       3.99]  ; 

4.20  3.95 

4.21  3.S3 
4.25J/    3.70 


I  22 
4.21 
4.2.-, 
4.56 
4.62 

4.3] 

I  is 
3.94 


\\        I  to       3.87 
frust   price. 


3.81 
3.80 

3.7.-, 
.:  ;.: 
3.67 
:    !9 

3.67 

3,74 


915. 
3.57 
3.72 
3.98 
4.11 
4.16 


LEAD  IN  MAY. 

At  the  opening  of  the  war  last  August  the 
price  of  lead  was  3.7254c  I'..  St.  I  i 
like  other  metals  instead  of  the  ]ir 
demand  being  stimulated  exactly  the  oppo- 
siti  look  place,  and  by  late  October  the 
market  had  declined  to  3.35c,  It  was  fig- 
ured the  production  ,vay  decreas- 
ed by  the  war,  while  the  consumption  was 
injured,  as  the  metal  entered  considerably 
into  large  industrial  undertakings,  which 
on  account  of  the  unsettlement  in  financial 
circles  were  seriously  affected.  However. 
from  that  point  prices  began  to  -lowly  hard- 

LEAD  PRICES  IN  MAY. 

New  York.*  St.  Louis.       London. 
U.iy-  Cts.  Cts.  £     s     d 
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en,    and    had    reached    3.80c    New    York    by 
January    1st. 

The  following  movement  then  took  place 
in  the  Trust  prices:  X.  Y.  delivery. 

January    12    Reduced  .10c  to  3.70 

January   2S    -Ydvanced  .10c  to  3.80 

February    16    "         .05c  to  3.S5 

March    1    "         .05c  to  3.90 

-March    5    "         .05c  to  3.95 

March    16    "  .15c  to  4.10 

March    24    "  .05c  to  4.15 

April    1    '.'         .05c  to  1.21) 

The  month  of  May,  however,  was  to  give 
one  of  the  most  interesting  and  sensational 
advances  in  the  metal  that  the  trade  had 
ever  seen.  There  had  been  a  growing  Ee< 
ing  that  lead  was  selling  too  low,  and  quiet- 
ly some  heavy  buying  was  done  by  home 
and  export  buyers,  on  which  the  indepen- 
dent producers  seemed  to  have  sold  heavily, 
and  the  Trust  late  in  May  found  themselves 
in  complete  control  of  the  situation,  and 
the  following  almost  daily  sensational  ad- 
vances were  made:  X.  Y.  delivery. 

May   25    Advanced  .10c  to  4.30 

May   27    "         .iOc  to  4.40 

May   2S    ■'  .10c  to  4.50 

May    20    -  .25c  to  4  75 

June   1    ■■         .15c  to  4.00 

June  3    ••         .10c  to  5.00 

June   4    •'  ,20c  to  5.20 

June   7    "  .30c  to  5.50 

June   8    ■■         ,25c  to  5  75 

June   9    "         ,25c  to  6.00 

June   10    ••  25c  I  i  6  25 

There  is  nothing  in  the  annals  of  the 
trade  to  compare  with  the  above  advance 
which  is  equal  to  over  5095  in  15  days.  Buy- 
ers in  their  frantic  efforts  to  make  purchases, 
have  forced  the  Trust  each  day  to  advance 
their  figures,  in  fact,  the  news  that  the 
["rust  had  advanced  the  price  has  been  im- 
mediately the  signal  for  speculators  and 
dealers  to  bid  instantly  a  premium  of  'sc 
to  'jc  over  the  Trust  price  and  thus  force 
further  advances.  Buyers  seem  to  have  lost 
all  sense  of  proportion,  and  seem  in  be 
■•  •  rh  ii  iking  the  rapid  and  heavy  adt  an  e 
that  has  taken  place.  Also  that  lead  does 
not  enter  largely  into  war  munitions,  and 
the  production  of  lead  increased  dur- 
'II  i  vcr  100.000  tons  in  this  country 
and   the  average   price   for  lead   during  that 


year  was  :;"Kc.  However,  buyers  seem  as 
i  \cii,d  as  ever,  and  prices  will  probably 
go  higher  before  the  market  recovers  from 
its    present   intoxication. 


COMPOSITE   METAL   PRICES. 
Computation  for  June  1,  1915. 
Pounds.  Metal.  Price.    Extension. 

2'..     Spelter   (St.  Louis)     22.50         56.250 
4         Lead   (St.   Louis)  4.82^4     19.300 

3  Copper    (Electro)         18.75  56.250 

■      Tin    (Xew    York)         38.00  19.000 

111   pounds    150.800 

One  pound  15.0800 


Monthly  averages: 

1912. 

January     ....  9.778 

February    .  .  .  9.677 

March    9.886 

April     10.277 

May    in  L6S 

June     11.014 

July     11.043 

August     11.002 

September 
October    . . 
N'ovember 
December 

Year   . .  . 


11.575 
11.596 
11.372 

11.219 
10.750 


1913. 

10.987 

10.260 

10.024 

10.198 

10.163 

9.648 

9.398 

10.025 

10.350 

10.029 

9.590 

9.053 

9.977 


1914. 
9.105 
9.294 
9.026 
S.844 
8.668 
8.431 
8.345 
9.111 
S.067 
7.500 
7.873 
8.400 
8.555 


1915. 
8.836 
9.878 
10.977 
11.977 
13.063 


WATERBURY   COPPER   AVERAGES. 

The    Waterbury    averages    for   the   month 
if   May,    1015,   were   as   follow-: 

Cents. 

Lake    Ingot    Copper    22.50 

Brass   Mill  Spelter    20.55 


1913.  1914.  1915. 

17.00  14.75  14.12J4 

15.50  15.12J4  15.25 

15.12J4  15.00  15.75 

15.75  ll.ST'j  18.50 

15.87J4  1  1  75  22  50 

15.3714  14.37J4  

14.75  14.12J4  

15.62J4  13.00  

16.87J4  12.87J4  

16.87J4  12.25  

16.25  12.25 

15.00  13.50  

15.83  13.91  


1911. 

1912. 

Jan. 

12.87J4 

14.50 

Feb. 

12.75 

14.50 

Alar. 

12.50 

15.00 

Apr. 

12.50 

L6.0O 

M.n 

1 ::.:;  7'  _. 

16.37 

June 

12.62H 

17.50 

July 

12.75 

17.75 

Aug. 

12.75 

17.75 

Sep. 

12.02J4 

17.S7J 

Oct. 

12.50 

17.75 

Mo  v. 

12.87J/£ 

17.75 

Dec. 

13.87^4 

17.75 

\v.. 

12.75 

16.71 

THE   ST  EEL    AND    MET  \l.    DIGES  I 


COPPER, 


COPPER  IN  MAY. 

After  tin  active  market  and  heavy  buy- 
ing during  Vpril  which  advanced  the  price 
of  Electrolytic  in  April  from  15.80c  to  182ic, 
cash  \ '  v.  York,  the  market  during  the 
month  of  May  was  comparatively  quiet  with 
verj  tie  change  in  price.  Opening  at  18^c 
foi  Electrolytic  cash  New  Y"i-k,  the  mar- 
ket advanced  early  in  the  month  to  1824c, 
weakening  to  L8fjjc  on  May  19th  and  cl 
ing  al  lvTUc,  the  average  price  for  the 
month  according  to  our  records  being 
18.60c. 

Al  various  times  during  the  month  there 
were  reports  of  large  inquiries  from  abroad, 
but  tiny  do  not  seem  to  have  materialized 
into  business.  At  times  the  market  was  in- 
clined to  be  nervous  and  unsettled  over  the 
fear-  of  what  developments  might  follow 
the  "I.usitania"  incident  and  the  American 
note  I  >  Germany,  but  these  fears  had  little 
affect  on  the  price,  for  the  reason  that  pro- 
ducer- were  heavily  sold  up,  and  the  mar- 
ket wa=  almost  entirely  bare  of  lots  in  sec- 
ond  hands. 

Al  various  times  during  the  month  there 
were  reports  that  Germany  had  been  a  large 
buyer  of  copper  in  this  country,  although  no 
metal  apparently  has  found  its  way  to  Ger- 
many. 

Nearly  all  the  increased  purchases  for 
consumption  of  copper  in  America  for  the 
pasl  two  or  three  months  can  be  traced  to 
war  orders  and  this  has  kept  the  brass  mills 
running  at  full  capacity  day  and  night,  and 
they  are  reported  to  be  booked  for  orders 
foi  their  full  capacity  to  the  end  of  the 
year. 

There  had  been  very  little  if  any  im- 
provement i"  the  consumption  of  copper 
For  home  industrial  purposes,  but  during 
the  closing  week  of  May  an  upward  move- 
ment was  started  in  London  in  Standard 
copper  from  £75  5s  which  has  carried  the 
price  to  £83  His  at  the  time  of  present 
writing,  Tunc  10th,  and  during  the  opening 
days  of  Tune,  partly  on  account  of  this 
firmer  speculative  market,  and  also  on  ac 
count  '■(  mental  conditions  caused  in  the 
trade  by  the  sharp  advances  in  other  metal! 
many  American  consumers  not  connected 
with  n  M  order-  became  very  free  buyers. 
\   v<  :\    large  business  has  been  done,   which 


i     i - ; |C  for  Elec- 

.  at  which   May  clo  . c  cash 

on    Jim       if  market     closing      very 

A    gre  i  m    in    the    trade    demand 

for   copper   began   several   months   ago,   and 
there  i     ever}    prospect     hat  thi     i    lume  of 
busin         will    keep    up    for    some    tin 
Ci  mil-. 

Mo  Statistics  are  available,  but  the  p 
consumption  i-  undoubtedly  enormous,  and 
in   spite  of  the  increased  production   Ameri- 
can producer-  stocks  have  undoubtedly 
decreased  and  probably  do  not  now  exceed 
Iiki.iiiki, nun   pounds. 


Day. 
1    .  . 


COPPER  PRICES   IN   MAY. 

■  Xew  York  Lond    n. 

Lake.    Electro.  Casting.  Standard. 
Cents.       Cents.       Cents.       £     s     d 


L8.75 

L8.50 

17.50 

76 

10 

II 

i -.;.'. 

18.43?4 

17.4324 

76 

0 

0 

i-.;:, 

18.62  y2 

78 

5 

0 

i  - .  - ;    , 

IS. 6824 

L7.62 

78 

5 

(I 

11). oo 

is.::, 

17.75 

79 

10 

(1 

ii 

1-  75 

17.75 

79 

10 

0 

i--;    i 

18.62  y2 

17.62lA 

77 

12 

G 

19.00 

18.75 

17.75 

80 

0 

ii 

r 

is,;:, 

17.5(1 

78 

17 

6 

19.00 

is. 75 

17.50 

78 

0 

0 

10.00 

18.62^ 

i;  :; 

7T 

15 

ii 

i-  -; 

18.62^4 

i ;  ,:; 

77 

10 

0 

i s  62 :  i 

-  ;; 

17.25 

75 

5 

0 

I-  50 

L7.12 

!  "■ 

17 

1 

18.63    ■ 

18.43J4 

M 

75 

5 

II 

23 

24  18  62         ls.t:;;.      K  06 

25  1-  62J  i      1-  30  i  :  in 

26  18.6824      18.60  17.1824 

27  18.6824      is. 60  17.18J4 

28  ....    18.87]        18.68J4 

29 

30 

:;i    

Highest  19.12  -  -; 

Lowest   18.50         18.25         17. on 

Av'ge       18.812        18.601        17.406 


76     0 
76   15 


SO      0      (I 
75      5      (i 
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LAKE  COPPER  PRICES. 

SHEET    COPPER    PRICE    CHANGES. 

Average   n 

ont  hi  v 

prices  c 

l"   Lake 

Copper 

The    changes    in 

the   base 

price   of  sheet 

in    N 

tw  Yorl 

copper  since  September  1,  1914  are  given  in 

1911. 

1912. 

1913. 

1914. 

1915. 

the  following  table 

together  with  the  price 

Jan. 

12.75 

1  !.:;:'. 

16.89 

14.7  6'  .. 

13.89 

of  Lake  copper  on 

the  same  dates: 

Feb. 

12.73 

14.3854 

15.3754 

1  t.98 

14.72 

1914 —              Sheet  Copper.  Lake  Copper. 

Alar. 

12  56 

14.87 

14.96 

14.72 

15.11 

September   1    .... 

17.50 

12.6254 

Apr. 

12.41 

15.98 

15.55 

14.6s 

17.43 

October    1   

17.00 

12.1254 

May 

L2.32 

16.27 

15.73 

14.44 

1S.81 

June 

12.63 

17.43 

15.08 

14.15 

October  22 

16.50 

11.50 

July 

L2.72 

17.37 

14.77 

13.73 

November   19    ... 

17.00 

12.25 

Aug. 

12.70 

17.61 

15.79 

12.68 

November   23    ... 

17.50 

12.62  J4 

Sept. 

12.57 

17.69 

16.72 

12.44 

December   1 

18.00 

12.90 

(  let. 

12.47', 

17.69 

16.S1 

11.66 

December    15    ... 

18.50 

13.50 

Nov. 

12.84 

17.66 

15. 90 

11.93 

Dec. 

13.79 

17.6254 

14.82 

13.16 

1915— 

Av.. 

12.71 

16.58 

15.70 

13.61 

January  16    

18.75 
19.00 

13.75 

14.1214 

14.37J4 

ELECTROLYTIC 

COPPER    PRICES. 

19.50 

Average    monthly 

prices 

of    Electrolytic 

January  29    

19.75 

14.62  Vx 

Copper  in  N 

ew  Yor 

k. 

March  22    

20.25 

15.12J4 

1911. 

1912 

1913. 

1914. 

1915. 

March   25    

20.50 

15.4324 

Jan. 

1  2  53 

14.27 

16.7554 

14.45 

13.71 

Feb. 

12.4S 

14.26 

15.27 

14  67 

14.572 

March  27   

20.75 

15.75 

Mar. 

12.31 

14.78 

14.9254 

14.3354 

14.96 

April  S   

21.00 

16.50 

Apr. 
May 

12.1554 
12.13 

April  13   

21.25 

16.16 

15.03 

14.13 

18.60 

April  14   

21.50 

16.75 

June 

12.55 

17.29 

14.85 

13.81 

April  17   

22.00 

17.00 

Inly 

12.6254 

17.35 

14.57 

13.49 

12.57J4 

17.60 

15.68 

12.41J4 

April  19   

22.50 

17.6254 

Aug. 

Sep. 

12.39 

17.67 

16.55 

12.09 

23.00 

18  00 

Oct. 

12.36 

17.60 

16.54 

11.40 

April  2S   

24.00 

18.93^ 

Nov. 

12.77 

17.49 

15.47 

11.74 

Dec. 

13.71 

17.5054 

14.47 

12.93 

EXPORTS  OF  COPPER  FROM  THE 

Av.. 

12.55 

16.4S 

15.52 

13.3154 

UNITED  STAT 

(In   tons   of  2,240 

'ES. 

CASTING  COPPER  PRICES. 

lbs.) 

Average   monthly 

prices  o 

f  Casting  Cop- 

1912. 

1913. 

1914.          1915. 

per  in  New  York. 

January    . .    31,229 

25,026 

36,018       26,193 

1911. 

1912. 

1913. 

1914. 

1915. 

February   .   31,894 

26,792 

34.634        15,583 

Jan. 

12.39 

14.02 

16.57 

14.27J4 

13.52 

.March     .  .  .    27.074 

42,428 

46,504       30,148 

Feb. 

12.33 

14.02 

15.14 

14.48 

14.173 

April     ....    22,591 

33,274 

35,079        16.822 

Mar. 

12.20 

14.53 

14.76 

14.18 

14.34 

May    32.984 

38,601 

32,077       28,884 

Apr. 

12.07 

15.7254 

15.33' 

14.18 

16.48 

May 

12.08 

16.01 

15.4554 

14.00 

17.41 

Tune                 26,669 

28,015 

35,182       

June 

12.40 

17.08 

14.72 

13.65 

July    26,761 

29,596 

34,145       

July 

12.4954 

17.09 

14.4054   13.3454 

August     . .     29,526 

35,072 

16,509       

Aug. 

12.42 

17.35 

15.50 

12.27 

September    25,57a 

34,356 

19,402        

Sept. 

12.23 

17.51 

16.3754 

12.00 

October    .    25,020 

29,239 

23,514       

Oct. 

12.21 

17.44 

16.33 

11.29 

Nov. 

12.61 

17.34 

15.19 

11.63 

November     19.171 

29,75S 

24,999       

Dec. 

13.5654 

17.34 

14.22 

12.S354 

December     29,474 

30,653 

22.166       

Av. 

12.42 

10.29 

15.33 

13.18 

Total    ..    327.965 

382,810 

360,229       
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SPELTER  IN  MAY. 

During  April  spelter  had  a  sensational  ad- 
vance from  9.30c  f.o/b.  E.  St.  Louis  to 
i  ;  ;.n.  hut  since  then  there  has  been  an 
even    i -e    sensational    rise.      Opening   on 

May  1st  at  i;;',c  after  ;i  few  days  oi  slighl 
irregularity    the    market    has    advanced    al 

-i    daily,    closing    for    M.i\    al    20.75c   and 

advancing  up  to  the  4th  day  of  June  to 
Ui'.'n-.  Since  then  the  market  has  sudden- 
ly become  very  weak.  On  slighl  pressure 
to  sell  on  the  part  "I  consumers  the  mar- 
ket has  declined  in  three  days  to  24}4c  for 
spot,  to-day  June  loth,  while  the  last  quar- 
ter of  the  year  is  offered  at  22c. 

Tt  is  difficult  to  really  know  where  the 
market  is  as  there  seems  to  be  no  buyers. 
The  recent  advance  has  been  accompanied 
by  excited  heavy  buying  day  after  day  for 
deliveries  running  up  to  the  end  of  the 
vi  ,n  and  it  was  not  a  question  of  price,  but 
to  find  someone  who  would  offer  spelter  at 
any  price.  The  basis  for  this  large  buying 
has  been  war  orders  for  brass.  It  is  be- 
lieved that  the  entire  brass  industry  of  the 
country  has  taken  orders  sufficiently  to 
keep  their  mills  running  full  day  and  night 
to  the  end  of  the  year.  It  is  also  probably 
true  that  they  have  bought  enough  spelter 
iii  cover  ill  the  munition  orders  they  can 
make  this  year.  This  is  not  enough  to  take 
care  of  our  present  production  as  whereas 
last  year  the  production  was  around  :;sO,noo 
ion-,  it  has  since  been  increased  so  that  at 
present  the  rale  of  production  is  about  500,- 
000  tons. 

The  American  galvanizing  trade  which 
usually  consumes  60$  of  our  output  is  com- 
pletely demoralized,  and  for  American  in- 
dustrial purposes  the  country  is  not  using 
more  than  50$  of  our  present  output,  of 
course,  excluding  war  orders.  The  question 
i-.  can  war  orders  and  exports  take  care  of 
the   other   50%? 

Thi-~    has    become    a    grave    questii 

the   market  has  become  weak   .i-   mentioned 

above      [?0  explain   where  the  enormous   pur- 

in    -May    for    spelter    have    gone    to, 

there   is  a   suspicion  that   German   interests 

ha  \  e    Ik  ell     Inlying    Up    the    supplier    I  -I 

in  this  country,  in  order  to  keep  the  metal 
awaj  from  the  ammunition  makers,  and 
th   reby    curtail    the   amounl    ol    ammunition 


tie n   could  he  furnished  I  Sub- 

sequent   invi 

that  there  is  more  truth  in  this  than  the 
outside  trade  are  inclined  p.  believe,  for 
thei  e\  idence   in   hand   that    son  i 

purchases    have    been    made    by    firms 

■  n  it  regulai 

and    who   are    not    known    to    hold   any   war 

■  -,    and    it    would    he    int 

know  wdiat  they   intend  to  do  with  it,     I 
many  cannot   prevent  the  shipments  of  am- 
munition  to   the  allies,   submarines  notwith- 
standing, but  it  i-  quite  logical  that  she  may- 
try   and    coral    the    raw    material    needi 
the  manufacture  of  ammunition  and  in  that 

SPELTER   PRICES   IN   MAY. 

New  York.     St.   Louis.         London. 
Day.  Cl  Cts.  £     s     d 


2     .  . 

.     14.00 

L3.75 

:;    

66 

0 

0 

4     

.     13.62^ 

L3  25 

66 

0 

0 

5     

1.62 

L3.S5 

65 

0 

0 

e   

13.62] 

13.25 

64 

10 

0 

7     

13.75 

L3.50 

64 

0 

0 

8     .  . 

.      14.(111 

10     

62 

0 

0 

11   

.      14.1-', 

i:;.s;>. 

62 

0 

0 

12     

.     14.12', 

i  :  B7>  ! 

ill 

10 

0 

13     

14.12; ; 

!.'■.-: ! , 

61 

11) 

0 

14     

.     14.50 

11  12  Vi 

61 

10 

0 

15     

16 

its: 

14.50 

17     

62 

10 

0 

18     

L5.37 

1 5  1 2  !  , 

66 

10 

0 

19     

.     16.00 

15  75 

..; 

10 

0 

20     

16.00 

70 

0 

0 

21     

16  50 

71 

0 

0 

9<> 

23     

24     

Is     I!,, 

17.75 

Tl 

0 

0 

25     

1S.75 

0 

0 

26    

[9  50 

19.25 

73 

0 

0 

27    

:; 

10 

0 

28     

20  75 

80 

0 

0 

30 

31     

si 

0 

0 

Highest    . 

M 

0 

0 

Lowest    .  . 

61 

10 

0 

Average 

6S 

1 

11 
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SPELTER, 


way  limit  the  exports  to  her  enemies.     The 
papers    are    publishing    stories    of   how    the 
German    interests    have     been    endeavoring 
to  obtain  control  of  some  of  the  largest  gun 
and  ammunition  w  irks  in  this  country,  and 
uite   within  the  bounds   of  possibility 
that    she    has    simultaneously    been    buying 
through    her   agents    here    that    most   neces- 
sary   metal,    spelter.      This    war    is    costing 
Germany  probably  $10,000,000  to  $20,000,000 
-  >  a  few  million  dollars  put  into  spel- 
iuld  be  nothing  to  her.     But  England 
is   spending  over  $10,000,000  a  day  and 
intends  to  have  all  the  ammunition  she  re- 
quires   irrespective    of    cost,    and    therefore' 
c;m    be    expected    to    overbid    Germany    on 
anything-  that  she  needs.     The  real  sufferer 
is    the    American    consumer   and   it   may    be 
the  German  program  to  make  mat- 
bad  >ur  users  of  spelter  that  our 

ment  will  be  induced  to  put  an  em- 
bargo 'ii  the  exports  of  spelter  and  spelter 
products,  including  brass  goods.  We  can- 
n  >t  imagine  conditions  becoming  so  bad  as 
t  i  warrant  such  an  action  but  if  it  should 
happen  by  any  chance  it  would  knock  the 
market  into  a  c  icked  hat.  as  we  are 
producing  nearly  twice  as  much  spelter  at 
the  present  time  as  we  are  using  for  our 
iwn  industrial  requirements.  If  an  embargo 
\  -  placed  on  the  metal  it  would  be  dear  at 
6c  per  pound. 

The    wIii  ile    situation    is    an    intensely    in- 

SPELTER    PRICES    IN    ST.    LOUIS. 

Extreme  fluctuations    of     Prime    Western 
Spelter.  East  St.  Louis  delivery,  by  months 


and 

- 

-  1914  - 

-  1915 



High. 

,ow.  -\ 

v'ge. 

High. 

Low. 

Wgi 

Jan. 

a  '.' a 

:,.i(i 

5.14 

7  62i 

5.55 

6.33 

Feb 

5 . '.  '>  5 

5  .'ii 

5  -. ; 

10.00 

7.65 

8.62 

Mar. 

3  : ! 

5.12J 

5.15 

11.00 

S.STi 

9.80 

Apr. 

5.12*! 

1  So 

5.03 

14.00 

(I.-:, 

11.22 

May 

5.00 

4.90 

4.96 

21.00 

1.:  on 

15.52* 

Lnii- 

4.972 

l  -J 

4.93 

July 

i  95 

1  -n 

1.84 

\im 

-t.ro 

5.45 

Sep. 

a. So 

4.95 

;,.;;., 

Oct. 

-    1111 

4  60 

4  81 

X  iv. 

5.20 

l  mi 

4. Si? 

Dec. 

5.65 

5.20 

5.49 

Year 

6.00 

4.60 

5  1  1  ! 

teresting  one.  Should  a  heavy  fall  in  the 
price  of  t!ie  metal  take  place  from  where 
a  ha-  lately  been  skyrocketed  it  would  in  t 
surprise  us. 

WATERBURY    SPELTER    AVERAGES. 


1911. 

1912. 

1913. 

1914. 

Jan. 

5. 77 

6.7S 

7.56 

5.54 

Feb. 

5L7S 

6.85 

6.81 

5.70 

Mar. 

6.01 

7.17 

6.56 

5.59 

Apr. 

i  01 

6.0S 

5.50 

Max- 

5.76 

7.13 

5.77 

5.?S 

June 

5.89 

7.25 

5.50 

5.37 

July 

6.11 

7.46 

5.61 

5.26 

Aug. 

6.29 

7.34 

5.99 

5.66 

Sep. 

6.29 

7.72 

6.13 

5.91 

Oct. 

6.49 

7.83 

5.74 

5.23 

Nov. 

6.90 

7.74 

5.60 

5.38 

Dec. 

6.81 

7.65 

5.44 

5.90 

Av. . . 

6.16 

7.33 

6.06^ 

:,.:,:; 

SHEET   ZINC    PRICE    CHANGES. 

The  following  table  gives  the  changes  in 

the  price  of  sheet  zinc  since  the  beginning 

of   1915   together   with    the   price  of   spelter 
ruling  on   the   same   day. 

Spelter 

1915—                            Sheet  Zinc.  St.  Louis. 

January   12    9.00  5.90 

January  19    9.25  6.10 

January  21    9.50  6.75 

January  26    10.00  7.31L+ 

February   2    10.50  7.87K' 

February   8    11.00  7.93J4 

February   8    11.50  S.OO 

February    12    12.00  S.25 

February    19    12.50  9.25 

March    1     13.00  10.25 

March    5    13.50  11.00 

April  22    13.75  12  12 

April  23    14.50  12.37^ 

April  27    15.50  13.75 

April  2S   10.00  l :;.?:, 

April  30   17.50  13.75 

May  18   is  ;,n  I.",  12 

May  20   19.50  16.00 

May  25    20.00  1-  75 

May  26   22.00  19.25 

Myy  29   24.50  20.75 

June   1    26.00  22.50 

June  3    30.00  26.00 

June  9   33.00  25  75 
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REVIEW  OF  THE  JOPLIN  ORE  MARKETS. 


I'lie  strongest  market  ever  experienced 
in  the  Joplrn  district  for  zinc  blende  ore 
was  during  the  month  of  May.  the  demand 
for  nrc  of  all  grades  was  stronger,  the  buy- 
ing was  more  active  and  the  prices  paid 
were  higher  than  ever  before,  the  high 
record  price  established  in  Februarj  of  $75 
per  ton  was  broken  the  last  week  of  the 
month  when  zinc  ore  sold  at  a  high  base 
price  of  $85  per  ton.  The  condition  of  the 
market  for  the  first  three  weeks  of  the 
month  although  very  Strong  remained  prac- 
tically unchanged,  zinc  ore  selling  during 
the  entire  period  at  prices  ranging  from 
$65  tn  $75  per  ton  although  the  price  of 
spelter  advanced  from  l::'..c  per  pound  to 
18c  and  19c  per  pound.  This  advance  in 
the  price  of  spelter  should  have  caused  a 
corresponding  advance  in  the  price  of  zinc 
ore  but  no  change  was  recorded  until  the 
last  week  nf  the  month  when  spelter  sold 
as  high  a^  :2'2c  per  pound.  Zinc  ore  advanced 
tn  $85  per  ton  for  first  grades,  the  price  of 
ore   as   it   now   stands   in   comparison    with 

the  price  iif  speller  i-  in  the  ratio  of  about 
4  In  1.  This  ratio  formerly  under  normal 
conditions  has  always  been  about  s  to  1  but 
as  the  spelter  market  gets  stronger  under 
present  conditions  the  ratio  between  the 
two  decreases.  It  i-  not  because  the  smelt- 
ers cannot  afford  to  pay  somewhere  near 
the  -ime  ratio  but  because  the  making  of 
the  market  price  for  zinc  ore  in  the  Joplin 
district  is  entirely  within  tin'  hands  of  the 
zinc  ore  buyers  who  have  been  very  suc- 
cessful during  the  recent  abnormal  advance 
in  the  -pelter  market  in  holding  down  the 
price  of  zinc  ore  and  are  now  buying  Ore 
at  figures  that  are  entirely  satisfactorj  to 
themselves.  The  lowest  base  price  paid  for 
zinc  me  during  the  month  of  May  was  $65 
per  ton;  the  highest  base  price  was  is's:,  per 
ton.  while  the  average  price  paid  for  all 
-re  sold  during  the  month  was  $71. (is  per 
ion.  A  total  of  37,260  tons  of  ore  was  -old 
this  month  making  an  average  of  7,432  tons 
sold  each  week  or  an  increase  of  1.477  tons 
per  week  over  the  sales  of  last  month.  The 
total  sales  for  the  year  are  118,125  toils  ,n 
an  average  price  of  $63.16  per  ton.  These 
figures  in  comparison  with  the  11114  figures 

Covering    the    same    period    show    an    ini 

of    9,631    tons    of    ore    sold    at    a    price    $24.05 

per  ton  higher  than  the  price  paid  last  year. 


I  in  ti  milage  si  ild  hen 

curred   during   the  month  of   May   when  the 
bin  in-    i  if    <  ire    bee. one    -  i    acth  e    th 
grea  ei    p. in   i  il   the  surplus  i  ire  held  in  the 
districl    was    sold.      The   estimated    -locks   of 
surplus    ore    now    held    in    the    district    are 
3,680  tons,  five  week-  ago  the  estimate 
plus   stocks   were   14,195  tons.     The  contin 
tied  heavy  buying  of  the   -inciter-   will   prae- 
cipe out  all  of  the  surplus  ore  in  the 
nexi   few  w  eeks  as  the  pn  iduci 

present  inclined  to  hold  any  of  the  ore  pro- 
duced for  better  prices  and  are  selling  the 
entire  production  each  week  The  unus- 
ually   g 1    price    and    the    strong    demand 

for    zinc    ore    furnishes    a    powerful 
lent    for   an    increase    in    the   production.    This 
increase    i-     In    be     seen    m    the    weekly    sales 
of    the    district    which    are    now    better    than 
0,500    tons    each    week. 

The    calamine   ore   market   for   the   month 
was    equally     as     strong    as    the    zinc    blende 
market,  the  general  tenor  of  the  market  was 
upward    during    the    enure    month,    the    low- 
est   base   price   paid   for  calamine   ore   during 
the     month     wa-     <:;.">     per     ton,     the     ' 
base  price  paid  wa-  $58  per  ton.     Th 
of  this  ore  for  the  month  totaled  2,822  tons 
at    an    average    price    of   $42.12,    the    weekly 
-ale-     of    this     ore     a\erage,i     564 
wrrl,    showing    an    increase    of   better   than 
'.'in    i"ii-    per    week,    -bowing    that    the    pro- 
duction  of   tin-   ore   ha-   been   materially   in- 
creased  during   the   past   month   and   -till  an 
mi -all-lied     demand     for    this    ore    is 

cm.  there  i-   no   surplus   calamine      re  held 
in   the   district.     The   total   toni 
ire    -i  ild    fi  ir    the    j  ear    i-    9,137    I       -    at    an 

price     of    $37.82     per     :■ 

a   substantial   increase  in  both  tonnage  and 
ivering    the    same    period    lasl    year. 
The    producer    of    Calamine    <  n , 
a  harvest  al   present   prices  and  i-  working 

over  time   to  increase  his  production. 

The    lead    ore    market    for    the    month    "i 
May  wa-   strong    ilthough  no  unusual  feat- 

i  re  recorded,  the  demand  for  th 
was  about  normal,  the  buyers  were  able  to 
secure  their  normal  tonnage  without  any 
difficulty,  the  base  price  of  S:,i  per  ton  of 
-'  '  I  lead  wa-  paid  throughout  the  entire 
month.  The  total  tonnage  sold  for  the 
month  wa-   1.641   tons  a;  an  average  price  of 
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$50.59  per  ton,  the  average  weekly  sales 
were  !)2S  tons  per  week.  The  total  sales 
for  the  year  are  17,348  tons  at  an  average 
price  of  $48.65  per  ton.  The  estimated  sur- 
plus stocks  of  this  ore  held  in  the  district 
are  1,135  tons  which  is  practically  the  same 
as  that  held  two  months  ago  showing  that 
there  has  been  practically  no  accumulation 
of  this  ore  and  that  the  sales  each  week 
cover  the  production.  The  attention  of  the 
operator-,    is    drawn   away   from   the    produc- 


tion of  lead  ore  by  the  high  price  and  great 
demand  for  zinc  ore,  the  lead  ore  is  pro- 
duced largely  as  a  by-product  in  the  mining 
of  zinc  ore  and  as  the  producer  is  desirous 
of  keeping  the  lead  out  of  the  zinc  in  order 
to  maintain  a  better  grade  of  zinc  ore  in 
order  to  secure  greater  profits,  it  can  read- 
ily be  seen  that  there  is  no  incent:ve  for 
an  increase  in  the  production  of  lead  ore 
which  is  now  at  rather  a  low  ebb  through- 
out  the   district. 


SHEET  ALUMINUM. 

The  following  table,  referring  to  aluminum  sheets,  shows  the  gauges  used  (Brown 
&  Sharpe)  the  thickness  in  inches,  the  weight  per  square  foot  in  pounds,  a  price  per 
pound,  delivered,  the  corresponding  price  per  square  foot,  and  the  closest  number  in 
the  sheet  zinc  list  corresponding  to  the  thickness,  the  sheet  zinc  numbers  being 
those  used  by  sheet  zinc  manufacturers.  The  aluminum  prices  are  furnished  by  a 
leading  manufacturer,  and  are  largely  nominal,  being  based  upon  22c  ingots,  but  it  is 
represented  that  material  will  be  sold  at  these  prices  to  trades  that  are  likely  to  in- 
volve continuous  patronage.  The  aluminum  prices  are  on  sheets  3  to  60  inches  wide  in 
the  case  of  20  gauge  and  heavier  on  sheets  3  to  30  inches  wide  for  gauges  21  to  30 
inclusive. 

Aluminum  Sheets. 


Cost, 

Sq.ft. 

12.86c 

11.84 

10.55 

9.39 

8.37 

7.69 

6.86 

6.38 

5.79 

5.32  6— 

4.89  5 

Thus  sheet  zinc  of  equal  thickness  costs  on  a  30-cent  basis  something  like  three 
times  as  much  as  aluminum  while  weight  for  weight  there  is  not  much  difference. 
Sheet  aluminum  30  gauge  compared  w'th  28  gauge  galvanized  at  5.00c  per  pound 
costs  25%  more  per  square  foot,  weighs  18%  as  much  and  is  one-half  as  thick. 


Thickness, 

Weight, 

Price, 

Gauge. 

Inch. 

Pound. 

Pound 

20 

.0320 

.445 

28.90c 

21 

.0285 

.396 

29.90 

22 

.0253 

.353 

29.90 

23 

.0226 

.314 

29.90 

24 

.0201 

.280 

29.90 

25 

.0179 

.249 

30.90 

26 

.0159 

.222 

30.90 

27 

.0142 

.200 

31.90 

28 

.0126 

.176 

32.90 

29 

.0113 

.157 

33.90 

30 

.0100 

.140 

34.90 

Zinc 

number. 
13 

12+ 
11+ 
11— 
10+ 
9— 
S— 

6+ 


-o-O-o- 
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COOKSONS  ANTIMONY. 
Average  monthly  price  of  Cooksons  anti- 
mony in  New  York. 


Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sep. 
Oct. 
Nov. 
Dec. 

A.v. 


1911. 
8.13 
8  16 

y.50 

9.47 

9.48 
8.S6 
8.50 
8.44  $4 
8.27 
8.08 
7.94 
;  Bl 


1912. 
7.59 

7.22 

7.52 

8.00 

8.00 

8.00 

8.26 

8.51 

8.84 

10.22 

10.31 

10.06 


1914. 
7.33 


.23 


L913. 

9.31 

9.03 

9.00  7.22 

8.77  7.29 

8.63  7.21 

8  i;  7.ii 

8.38  16.23 

S.30y2  12.19 

7.66  13. ST 

7.52  17.26 

7.45  15.82 


L915. 
17.56 


32.07 
39.75 


S.5S 


8.52 


III  :,n 


HALLETTS  ANTIMONY. 

Average    monthly   price    of    Halletts    anti- 
mony in  New  York. 


Jan. 

Feb. 

.Mar. 

Apr. 

May 

June 

July 

Aug. 

Sep. 

Oct. 

Nov. 

Dec. 

\\   .. 


1911. 
7.62K 
8.01 
9.20 
S.97 
9.01 
S.49 
8.04 


1912. 
7.61 
7.41 
7.49 


8.31 

9.48 
9.64 
9.40 
8.19 


I  in::. 
'.us1 

9.00 
B.66 
8.35 
8.23 

s.l  l 
8.05 


7.06 
8.07' 


I  \i  I  t. 

7.02 

7.00 

6.95 

6.90 

6.89^ 

6.85 

6.79 
14.90 
11.19 
12.78^ 
15.S4 
14.74 

9  82 


1915. 

16.44 
19.25 
24.12 
29.41 


CHINESE  and  JAPANESE  ANTIMONY 
Average    monthly     price    of   Chinese   and 
Japanese    (ordinarj  brands)  in    New   York. 


Jan. 
Feb. 
Mar 

\|>]\ 

Maj 
June 
July 
\.ug 
S<  p 

I  I    : 

Nov. 

I),, 

An  .. 


1911. 
7.15 
7.53 

8.34 
8.06 


7.13 

6  "1 
6.94 
6  97 
7.48 


L912. 

6  -'.i 
6  78 
6.78 

6  Fi 
6.96 

;  01 

;  :; 
:.:.s 

B   Mil 

:i  1 1 
'.i.i  i 
9.05 

7.6:; 


I'M:; 
s.771 
s  n; 
;  "i 


;  18 

7.31 

6.46 
6.28 

6  115 
7.43. 


1914.  1915. 

ud;  i  ;,'.'! 

6.00  17.62 

-.:'!  20.93] 


"  S2 


33.97 
34.71 


5.62 
5.44 

13.05 
'.>  79 
11.64 
14.14 

13.15 


ALUMINUM    and    SILVER    PRICES 


Day. 


3     19.37) 

4     L9.37J 

5    19  .;; 

6     19.50 

7     19.62', 


10  19.62 

11  19.62'  , 

12  19.75 

13  19.75 

14  20.00 

15  


IN  MAY. 

Aluminum.       Silver  

New  York.  New  York.  London. 
Cents.  Cents.         Pence. 
50^4 


17      21.50 

18     22.00 

19     22.00 

20     23.00 

21     24.00 

24     85.00 

25     25.50 

26     26.00 

27     26  00 

26.00 


Highest 
Lowest 
Average 


L9.25 
21.85 


50  yA 

50 

50 
50 

50 

iO 

50^ 
50^ 
50 
50 
50 
50 

I 

49J4 

49*4 

i'';; 

I''''; 
49J4 
19 

V, 

19 

IT 


5oy> 

411', 
411.915 


23  U 
23^ 

-.'.;  i 

235/6 

!3 

23;, 
23  tt 

! 
23^ 

! 

! 
23rif 


ALUMINUM    AND    SILVER    PRICES. 

New  York  • 

— Aluminum—  Silver 

1913.  1914.  1915.  1913.  1914.  1915. 
Jan.  26.31  18.86  19.01  62.93  57.56  48.891 
Feb.  26.20  18.801  19.20  61.64  57.501  48.48 
Mar.  26.72  IS. 30  18.95  57.87  5S.07  50.24 
Apr.    26.91      1S.0S      IS. S3      59. 49      58.52      50.25 

VI    j      -•'•'•      17.93     21.8J 16     58.18      19.91 

June    24.79      17.S2      58.99      56.47      

July     23.34      17.59      58.72     54.68      

Aug.    22.73     20.38      59.29     54.34      

Sep.    22.00     19.281    60.64     53.29      

Oct.     20.32     IS. 25      60.79     50.65      

Nov.    19.49      18.83      58.99     49.10      

Dec.    18.85     19.02      57.76     49.38      

Av.      23.63      18.59}    59.79*    54.81      
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ANTIMONY 

ALUMINUM  IN  MAY. 

After  remaining  for  months  at  around  19c 
there  developed  early  in  .May  a  large  de- 
mand supposed  to  he  in  connection  with 
war  orders,  and  there  has  been  a  rapid  ad- 
vance in  price  from  lo'.-c  to  26c,  at  which 
the  market  closes.  Both  the  American  pro- 
ducers and  the  importers  appear  to  he  sold 
up    for   the    next   60   days. 

The  latest  statistics  showed  that  there 
was  imported  during  .March  765,297  pounds 
of  aluminum  as  against  1,481,531  pounds  in 
the  corresponding  month  la-t  year,  while 
for  the  nine  months  ended  March  the'im- 
ports   were   as   follows: 

Pounds. 

1915  11.253,760 

1&14  12,340,042 

1913  19,315,592 


—  ALUMINUM 


Halletts  and  A.  S.  P.,  are  unobtainable, 
stocks  being  exhausted  here  and  the  em- 
bargo on  shipment  from  abroad  continuing. 
The  antimony  position  seems  to  be  very 
strong,  ami  no  new  features  in  the  situation 
since  those  covered  in  last  month's   Digest. 


Day. 
3     . 


ANTIMONY  PRICES  IN  MAY. 

Chinese  and 
Cooksons.       Japanese. 

Cts. 


Cts. 
39.00 
40.00 
40.00 
40.00 


ANTIMONY  IN  MAY. 

Compared  with  previous  months  since 
the  war  the  movement  in  the  price  of  anti- 
mony during  May  has  not  been  very  ex- 
citing. Opening  at  34c  for  Chinese  and 
Japanese  for  spot  delivery  the  market  im- 
proved to  35c  about  the  middle  of  the 
month,  but  on  arrivals  of  some  lots  from 
the  East  and  a  dull  spot  demand,  the  price 
eased  to  34j4c  to  34^c  at  which  the  mar- 
ket closed  for  the  month.  Since  then  there 
has  been  an  active  demand  and  prices  have 
advanced  on  June  10th  to  36>/>c.  The  Eng- 
lish brands  of  antimony   such   as   Cooksons 


Highest     40.00 

Lowest     38.00 

Average    39.75 


CHINESE  AND  JAPANESE   ANTIMONY. 
Average  monthly  prices  of  C 
1910. 

January    ;  5Q 

February     7  44 

March    '      7.33 

AP"1    7.31 

Ma.v    7.30 

June    7.30 

Ju'.v     7.29 

August     7.25 

September     7  22 

October    7  1  j 

November    7. 13 

December   7  03 

Average     7.07 


34.00 
34.50 
.1  50 
34.50 
:;4.75 
35.50 
35.50 
35.50 
35.00 
34.50 


34.50 

:;4.50 

34.50 
34.50 
34.50 
34  50 
34.75 
36.00 
33.00 


e  and 

Japanese 

Antimony 

in 

New  York. 

1911. 

1912. 

1913. 

1914. 

1915. 

7.15 

6.S9 

V7I', 

6.03 

15.24 

7.53 

6.78 

8.16 

6.00 

17.62 

S.75 

6.78 

7.91 

5.94H 

20.93J4 

S.34 

6.87 

7.82 

5.82 

23.97 

S.06 

6.98 

7.75 

5.78 

:4  71 

7.38 

7.07 

7.62 

5.62^ 

7.32 

7.37 

7.55 

5.44 

7.22 

7.58 

7.48 

13.05 

7.13 

S.00 

7.31 

9.79H 

6.94 

9.11 

6.46 

11.64 

6.94 

9.11 

6.28 

14.14 

6.97 

9.05 

6.05 

13.15 

8.53^ 
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CLASSIFYING  COMMERCIAL  COPPER. 


A   Discussion   of   the   Differences   Between  Lake  and  Electrolytic  Copper — 
Properties  of   Each   Denned. 


(BY  LAW  RE  Ni   I      VDDICKS). 

Any  adequate  classification  of  a  material 
of  commerce  such  as  copper  nubt  take  in- 
to aci  ount  both  the  limitations  of  the  metal- 
lurgical processes  by  which  the  material 
has  been  obtained  and  the  needs  of  the  man- 
ufacturing processes  in  which  it  i-  to  be 
employed.  The  metallurgical  methods  de- 
pend in  turn  upon  the  nature  of  the  ores  or 
other  -  mrces  of  supply  and  the  manufac- 
turing ones  upon  the  ultimate  uses  of  the 
finished  product. 

The  world's  copper  supply  comes  from 
four  main  sources,  sulphide  ore-,  oxidized 
ore-,  native  ores  and  scrap.  Perhaps  the 
chief  chemical  characteristic  of  copper  i-  its 
affinity  for  sulphur  and  the  largest  deposits 
of  copper  ore--  consist  of  more  or  less  com- 
plex sulphides.  Near  the  surface  thesi  ores 
are  frequently  altered  to  oxide-  and  carbon 
ate-  by  atmospheric  influence  and  there  are 
also  large  deposits  entirely  free  from  sul- 
phur. Native  copper  ores  where  the  coppi  i 
exi-t-  as  free  metal  occur  in  various  parts 
of  the  \v  rid  in  small  quantities  but  notably 
in  the  enormous  deposit-  in  the  northern 
peninsula  of  Michigan  where  they  form  the 
source     ;   the  so-called  Lake  copper. 

Metallurgically  there  are  three  typical 
processes  for  producing  crude  or  unrefined 
copper  frmn  the  ore.  ba-ed  on  the  general 
principles  of  oxidizing-  sulphides  and  re- 
ducing oxides,  (a)  roasting,  -melting  and 
converting',  (b)  alternate  oxidation  and  re- 
duction and  (c)  direct  reduction  of  oxidized 
ores.  The  first  method  is  a  strongly  oxi- 
dizing process  by  which  the  great  majority 
of  the  Vmerican  production  i-  made  from 
sulphidi  ires,  results  in  the  almost  com- 
plete elimination  of  impurit'es  which  have 
oxides,  including  some  of  the  worst 
enemies  of  refined  copper,  such  as  arsenii 
(.'<>n\  erter  bar  nearly  always  run-  'J'.i' .  cop- 
per plus  -'her  and  i-  not  likeh  to  carry 
more  than  a  few  hundredth-  of  .1  per  cent 
of  any  impurity  but  nickel.  The  second 
method  i-  the  old  Welsh  process,  -till  used 
to  somi  extenl  abroad,  based  upon  the  re- 
action between  copper  oxides  and  sulphides 
to  eliminate  sulphur  as  sulphur  dioxide  gas 
and  carried  oul  in  a  long  series  of  roasts 
and  fusi  'it-  in  reverberator}    furnaces.     The 


removal  of  impurities  is  here  imperfect  al- 
though they  maj  be  to  a  certain  extent 
segregated  in  a  portion  of  the  pi 
whence  the  origin  of  the  "Besl  Selected'' 
copper  of  Great  Britain.  When  the  ores  are 
wholly  oxidized  the  copper  may  be  recov- 
ered by  direct  reduction  in  a  bla.-t  furnace 
and  as  this  i-  a  strictly  reducing  process 
the  resulting  black  copper  seldom  runs  over 
96%,  due  to  iron  and  other  impuriti 
duced. 

Except  in  the  case  of  "Best  Selected" 
and  similar  English  coppers,  all  of  the 
products  from  the  foregoing  processes  are 
given  a  further  treatment  or  refining,  which 
may  be  broadly  divided  into  furnace  or  tire 
refining  and   electrolytic   refining. 

Fire  refining  i-  ba-ed  upon  the  scorify- 
ing effect  of  cuprous  oxide  upon  base 
metals  contained  in  a  bath  of  molten  cup- 
per. The  crude  copper  is  melted  in  a  re- 
verberatory  furnace  and  air  blown  into  the 
bath.  Cuprous  oxide  rapidly  forms  and 
diss  lives  in  the  bath,  the  blowing  being 
d  at  or  before  the  saturation  point. 
In  this  u.i\  oxygen  is  carried  to  till  parts  of 
the  molten  bath  and  when  there  are  any 
metals  present  which  are  more  easily  oxi- 
dized than  copper,  cuprous  oxide  is  reduced 
back  to  copper  and  the  oxide  of  the  im- 
purity i-  formed.  If  this  oxidi 
uble  111  the  molten  copper  it  will  float  to 
the  surface  where  it  may  be  removed  by 
skimming.  \-  copper  -land-  high  among 
metals  in  the  order  of  nobility  the  metallic 
impurities  with  the  exception  >>i  the  prec- 
ious metal-  may  be  readily  removed  in  the- 
ory. In  practice  while  elimination  pi 
rapidly  while  considerable  quantities  of  im- 
purities are  present,  the  rate  diminishes 
until  trace-  are  reached  which  cannot  be 
d  off  with  any  reasonable  amount  of 
scorifying.  Therefore  furnace  refining  is 
limited  in  i1-  application  to  relatively  pure 
crude  copper  unless  a  low  grade  refined  cop- 
per is  1  ilated  Less  than  Sin  worth 
f  silver  and  l:  ild  per  ton  will  justify 
refining. 

Returning   to    the    bath    of    molten    copper 

which   ha-  been   skimmed  neces- 

reduce  the  excess  cuprous  oxide  dis- 
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solved,  and  no  better  way  has  yet  been  de- 
vised than  the  old  Welsh  process  of  cover- 
ing the  bath  with  a  protecting  layer  of  char- 
coal or  low  sulphur  coke  and  then  forcing 
the  butts  of  green  trees  or  poles  of  hard- 
w 1  beneath  the  surface  by  means  of  suit- 
able tackle.  The  cuprous  oxide  is  reduced 
in  tin-  way  until  a  normal  amount  corre- 
sponding to  an  oxygen  content  of  from  0.04 
to  0.07%  is  left  when  the  copper  develops 
its  best  physical  characteristics,  the  condi- 
tion of  the  copper  being  followed  by  the 
appearance  of  the  fracture  of  small  buttons 
cast  in  a  spoon  or  "say  ladle"  which  is  a 
sort  of  ductility  test  and  by  the  swell  or 
depression  of  the  surface  of  an  ingi>t  as  it 
cools,  which  indicates  the  gas  content.  The 
cupper  is  then  cast  by  means  of  one  of  the 
several  types  of  ladling  machines  which 
have  been  very  successfully  developed  in 
recent  years. 

When  the  copper  is  to  be  electrolytically 
refined  it  is  first  given  a  rough  furnace  re- 
fining and  cast  into  anode  plates,  which  are 
then  electrolyzed  in  a  strongly  acid  solution 
of  copper  sulphate.  The  same  order  of  no- 
bility applies,  but  the  great  preponderance 
of  copper  over  the  impurities  is  now  an  aid 
as  it  assists  the  selective  action  of  the  cur- 
rent in  depositing  only  copper  at  the  cath- 
ode. Silver  and  gold  are  also  saved  as  they 
are  insoluble  in  the  electrolyte  chosen  and 
fall  to  the  bottom  of  the  tank  as  anode  mud 
or  slimes  to  be  separately  refined  and  part- 
ed. 

It  is  quite  evident  that  copper  entering 
an  electrolytic  refinery  must  entirely  lose  its 
identity  and  that  the  purity  of  the  resulting 
cathode  copper  will  depend  upon  the  con- 
ditions under  which  electrolysis  is  carried 
out  rather  than  upon  the  momentary  qual- 
ity of  the  day'-  anodes.  Therefore  it  is 
not  necessary  to  consider  whether  the  in- 
put be  converter  bar.  black  copper  or  Lake- 
mineral  when  buying  electrolytic,  but  sim- 
ply whether  the  product  meets  the  accept- 
ed standards  of  quality  for  electrolytic  cop- 
per. 

Electrolytic  cathodes  should  be  very  pure. 
They  generally  run  about  99.05%  copper, 
much  of  the  missing  0.05%  probably  being 
hydrogen.  The  metallic  impurities  gener- 
ally total  about  0.02%.  Except  for  the  fact 
that  individual  cathodes  may  vary  more  or 
less  in  impurity  content  they  are  ideal  ma- 
terial for  brass  making.  Copper  producers, 
however,    have    never    encouraged    the    sale 


of  cathodes,  as  there  is  apt  to  be  some 
shrinkage  in  weight  during  shipment  owing 
to  the  comparative  ease  with  which  nodules 
or  small  pieces  can  be  detached  either  ac- 
cidentally or  intentionally.  Also  cathode 
shipment-  unbalance  the  work  in  a  refinery 
in  proportion  to  their  magnitude,  as  melt- 
ing cathodes  into  market  shapes  is  a  dis- 
tinct part   of  the   process. 

This  melting  is  done  in  a  reverberatory 
furnace  and  originally  was  an  exact  dupli- 
cation of  the  fire  refining  already  described. 
As  the  cathode  copper  is  already  pure,  a 
simple  melting  is  all  that  should  be  required 
but  molten  copper  is  so  susceptible  to  con- 
tamination that  until  recently  the  gases 
from  combustion,  iron  in  the  rabble-,  etc., 
were  absorbed  to  a  sufficient  extent  to  re- 
quire actual  quantities  of  cathodes  are  be- 
ing added  to  the  molten  charge  during 
ladling  and  earlier,  basic  furnaces  are  be- 
ing  substituted  for  acid  ones,  thereby  sup- 
pressing slag  formation,  and  attention  is  be- 
ing paid  to  keeping  coal  ashes  from  blowing 
over  from  the  firebox,  so  that  a  true  melt- 
inn  without  refining  is  being  approached. 
It  is  well  known  that  cathode  copper  when 
drawn  into  wire  will  show  an  electrical  con- 
ductivity some  2%  higher  than  the  same 
copper  after  a  subsequent  fire  refining.  This 
is  probably  due  partlj  to  the  fact  that  chem- 
ical impurities  in  the  cathode  are  chiefly 
present  as  a  mechanical  mixture  due  to  ad- 
herence of  anode  slimes  which  are  dissolved 
in  the  copper  when  melted,  making  a  high 
resistance  matrix  around  the  copper  crys- 
tals when  the  metal  is  cast  and  cooled;  and 
partly  to  contamination  during  melting.  It 
seems  probable  that  the  conductivity  of 
perfectly  pure,  soft  copper  is  in  the  neigh- 
borhood of  10?,%  of  the  Matthiessen  stan- 
dard in  common  use. 

Lake  ores  are  low  grade  native  copper 
deposits,  which  are  mechanically  concen- 
trated to  an  85%  mineral.  This  is  melted 
and  after  skimming  off  the  slag  formed  by 
the  remaining  gangue,  is  given  a  fire  re- 
fining as  previously  described.  The  Mich- 
igan mines  are  among  the  oldest  largest 
and  deepest  in  the  world.  Thirty  years  ago. 
Lake  copper  was  the  standard  of  the  indus- 
try. The  surface  ores  were  remarkably 
free  from  objectionable  impurities  and  cop- 
per of  the  highest  conductivity  was  readily 
produced.  The  first  electrolytic  copper  to 
come  on  the  market  was  of  irregular  char- 
acter due  to  lack  of  familiarity  with  the  prin- 
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ciples  of  tin-  new  process  and  for  a  con- 
siderable time  Lake  cupper  was  deservedly 
considered  superior.  With  increasing  depth, 
however,  man)  of  the  mines  showed  in- 
creasing quantities  of  arsenic  and  indeed  all 
Lake  copper  may  be  considered  as  arsenical 
copper,  although  in  some  brands  the  arsenic 
is  very  low.  The  result  was  that  electro- 
lytic copper  began  to  take  precedence 
for  electrical  work,  as  its  conductivity 
could  be  absolutely  depended  upon,  and 
Lake  began  to  fall  hack  upon  superior 
"•working"  qualities,  a  term  which  defied 
exact  definition.  It  is  now  generally  ad- 
mitted that  high  conductivity  Lake  copper 
cannot  be  distinguished  from  electrolytic 
cupper,  while  low  conductivity  Lake  is 
really  an  alloy  of  copper  with  arsenic 
which  has  certain  desirable  properties  for 
special  uses.  Nearly  all  the  elements  which 
markedly  depress  the  conductivity  when  al- 
loyed with  copper  are  helpful  in  developing 
desirable  mechanical  properties,  for  exam- 
ple, phosphorus,  aluminum  ami  silica.  High, 
arsenical  copper  running  about  0.4$  ar- 
senic has  now  a  special  market  for  making" 
lire-box  plates  in  Germany,  and  uses  are  be- 
ginning to  be  found  for  the  intermediate 
grades.  One  id"  the  large  Lake  companies 
maintains  its  own  electrolytic  refinery,  and 
in  this  way  recovers  a  small  amount  of  sil- 
ver and  eliminates  the  arsenic,  the  product 
still  being  classed  on  the  market  as  Lake, 
although  it  is  equally  electrolytic.  The  old 
prejudice  in  favor  of  Lake  on  general  prin- 
ciples has  now  largely  died  out  but  only 
with  the  contemporaneous  retirement  of  the 
older  generation  of  wire  mill  managers, 
Lake  copper  should  be  clearly  graded  b\ 
arsenic  contents  into  a  series  of  alloj  cop- 
pers, the  class  at  one  end  competing  with 
electrolytic  on  its  own  ground,  and  the  oth- 
er classes  sold  in  competition  wdth  arsenical 
copper     from    other    sources,    a     field     which 

has  only  latelj   been  properly  appreciated. 

The    last    class   ,  .f   copper   produced   which 
we  have  to  consider  is  that  generally  known 
as   casting   copper,   a   very   loose   term   covet 
ing    a    multitude    of    sins.      There    are    three 
main     sources    of    casting    COppei      t  a  I     from 

converter  bar  or  black  copper  from  smelters 
whose  ore  supplj  carries  quantities  of  silver 
and  gold  insufficient  to  pay  for  refining, 
(hi  by-product  copper  not  up  to  standard 
electrolytic  copper  occasionally  produced 
by  refineries  and  (c)  the  result  of  smelting 
scrap  reclaimed  from  all   sorts  oi   new    and 


old  work.  The  lir-l  is  often  of  excellent 
quality,  on,-  well  known  brand  being  main- 
tained at  99.8095  c^iper  or  better,  and  is 
generally  comparable  with  English  1. 
lected,  The  second  d;i„  i-  generally  an 
arsenical  o  ipper  ami  now  is  u  a 

a-  the  refineries  are  nowadays  able  to  elim- 
inate arsenic  from  the  process  in  other 
ways.  The  third  class  i-  generally  foul,  but 
often  suitable  tor  common  castings  as  the 
impurities  help  the  founding,  purr 
being  a  difficult  metal  to  handle  in  a  foun- 
dry. The  copper  contents  maw  however. 
run    below   99'  I 

Specifications  for  Lake  and  Electrolytic 
Copper  may  he  readily  drawn  and  after  a 
thorough  investigation  the  Amerii  an  S  i 
ciety  for  Testing  Materials  has  issued  a  -el 
which  should  be  generally  accepted  by  en- 
gineers, as  it  has  already  been  by  the  large 
refineries  and  wire  mills.  Casting  copper 
presents  a  specification  problem  hopeless 
of  solution  at  the  present  time,  as  thi  i 
well  known  brands  in  the  market  with  the 
widest  imaginable  range  of  impurities,  all 
of  which  are  being  kept  consistently  within 
a  certain  range  of  quality  for  each  individ- 
ual brand  ami  which  find  a  market  for  var- 
ious special  use-.  About  the  one  thing  that 
can  be  said  of  casting  copper  is  that  neither 
a  conductivity  nor  a  ductility  test  i-  ap- 
plicable in   the   nature  of  things. 

Turning  now  to  the  uses  for  copper,  they 
may  lie  broadly  classified  as  follow.  (a) 
wire  and  other  shapes  for  electrical  purpos- 
es; (b)  sheet-  and  plates  for  non-electrical 
u-es;  (c)  copper  castings,  generally  for 
electrical  use;  (d)  in  alloys  such  a- 
and  bronze;  (e)   special  purposes  for  which 

small    quantities    of    alloyed    impurities    may 

be  advantageous. 

Electrical  use  immediately  imposes 
ductivity  requirement  which  rule-  out 
everything  but  electrolytic  ami  high  COndui 
tivity  lake,  which,  a-  before  stated,  are 
practically  identical  coppers.  Most  of  the 
electrolytic  refineries  figure  on  averaging 
about  100.09!  -oft  m  the  electrical  conduc- 
tivity of  their  outputs  Occasional  lot-  maj 
reach  nearly  to  101.09!  ami  some  may  ap- 
proach 99.0%,  while  98  v  1  i  she  usual  re- 
j  clion  limit,  but  it  is  very  unusual  for  a 
refiner}  to  ship  anything  for  electrical  use 
which  is  below  99.09!  No  distinction  is 
made   betw  i  en   cake-,   w  in  bar-   and     i 

more   than   oni  en    being    cast    fn  >m 

a    single    furnace   charge,    -  i    that    f  , 
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nothing  to  be  gained  by  ordering  wirebars 
and  then  cutting  them  up,  when  ingots  are 
desired.  Unless-  electrical  use  is  specified 
it  i-  customary  to  allow  an  additional  lee- 
way of  l'/f  in  conductivity  to  the  refiner, 
but  he  rarely  needs  this  and  prefers  to  main- 
tain the  higher  standard,  as  copper  is  often 
resold  several  times  before  it  comes  into 
the  hands  of  the  actual  user.  As  copper 
from  a  single  furnace  charge  will  carry 
practically  uniform  chemical  impurities, 
shipments  on  an  individual  order  should  be 
filled  from  as  few  furnace  charges  as  pos- 
sible and  all  wire  bars  and  cakes  should  be 
stamped  with  marks  identifying  these 
charge-.  The  refiner  will  always  consider 
complaints  on  a  furnace  charge  basis  if  they 
are  of  a  chemical  nature.  If  they  are  in- 
definite he  will  generally  investigate  what 
other  customers  received  copper  from  the 
charge  complained  of.  and  in  the  absence 
of  other  complaints  will  demand  a  bill  of 
particulars  before  giving  the  matter  serious 
consideration.  The  conductivity  of  a  fur- 
nace charge  is  generally  determined  at  the 
refinery  several  times  while  the  charge  is 
being  cast  and  this  precaution  together  with 
the  ample  margin  above  rejection  limits 
which  is  maintained,  have  practically  abol- 
ished    conductivity    complaints. 

When  copper  is  not  to  be  put  to  an  elec- 
trical use  conductivity  i-  of  no  special  value 
except  as  a  certificate  of  the  absence  oi 
more  than  a  trace  of  a  certain  class  of  im- 
purities. The  refiner  divides  impurities  in- 
to three  classes;  those  that  depress  conduc- 
tivity, such  as  arsenic  and  antimony;  those 
that  impair  ductility,  such  as  lead,  tellur- 
ium and  bismuth;  and  those  which  are  of 
value  if  reclaimed,  such  as  silver,  gold,  plat- 
inum and  palladium.  The  elements  which 
depress  conductivity  are  kept  within  bounds 
by  the  conductivity  test  regularly  made. 
Those  which  are  of  value  if  reclaimed  will 
never  reach  quantities  sufficient  to  affect  tin- 
physical  properties  of  the  copper  a-  it  would 
pay  to  re-refine  any  such  copper.  The  re- 
maining class  comprising  elements  which 
impair  ductility  is  more  difficult  to  deal 
with.  We  know  that  bismuth,  lead,  tellur- 
ium and  probably  selenium  make  copper 
very  brittle  even  when  present  in  very 
small  quantities.  We  do  not  know,  how- 
ever, how-  to  write  a  specification  'imiting 
these  impurities  as  the  presence  of  small 
amount-  of  other  impurities  will  neutralize 
their  bad  effects.  We  do  know  that  amounts 


(jf  lead  up  to  0.0O59r  have  no  perceptible  ef- 
fect in  mill  practice  or  in  alloys.  Double 
this  amount  shows  mild  effects.  Lead  is 
about  the  only  one  of  the  group  ever  met 
with  in  sufficient  quantity  to  be  of  interest. 
As  these  elements  are  practically  insoluble 
in  copper  their  effect  on  the  conductivity  is 
directly  proportional  to  the  amount  pres- 
ent and  for  that  reason  is  negligible.  It 
must  be  understood  that  an  element  like 
lead  is  always  present  in  small  amounts  in 
refined  copper  and  the  mere  fact  of  its 
presence  as  shown  by  a  delicate  qualitative 
test  is  no  basis  for  complaint.  It  should  be 
further  borne  in  mind  that  the  determina- 
tion of  the  small  quantities  of  impurities 
in  refined  copper  quantitatively  can  only  be 
done  with  even  reasonable  accuracy  by  a 
chemist  who  has  had  large  experience  in 
this  particular  work.  A  representative  anal- 
ysis of  refined  electrolytic  copper  would 
be  somewhat   as   follow-: 

Percent. 
Conductivity    (annealed).    tOO.O 

Copper    99.93000 

Silver     0.00100 

Gold    o.ooooi 

Sulphur    0.00300 

Oxygen    0.040011 

Iron    0.00350 

Nickel    0.00400 

Arsenic    0.00200 

Antimony    0.00300 

Aluminum    0.001O0 

Phosphorus   Trace 

Lead    0.00200 

Bismuth    Trace 

Selenium    0.00050 

Tellurium    0.00050 


99.99051 
It  will  be  seen  that  oxygen  i-  the  chief 
impurity.  It  has  been  pretty  conclusively 
shown  that  too  much  oxygen  makes  the 
copper  harder  and  affects  the  annealing 
temperature,  the  tensile  strength  of  wire 
and  the  number  of  breaks  in  a  wire  ma- 
chine. This  may  be  due  to  some  surface 
effect  as  the  "set"  surface  of  a  wire  bar  has 
a  greater  oxygen  content  than  the  body  of 
the  bar  and  as  the  oxygen  content  increas- 
es it  is  possible  that  this  oxidized  layer  be- 
comes thicker.  Another  point  about  high 
oxygen  is  that  it  corresponds  to  low  copper 
contents  and  to  that  extent  is  sold  a-  cop- 
per. In  brass  making  the  "set"  or  "p:cch" 
of   the    ingot    i-    of    n->   consequence    except 
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when  the  mosl  careful  work  is  done  when 
uniting  in  the  foundry  to  avoid  further  ab- 
sorption of  oxygen.  It  i-  obviously  use- 
less to  impose  rigid  conditions  upon  the 
refiner  if  the  same  conditions  are  not  ob- 
served in  the  remelting  and  it  is  only  at 
the  largest  and  best  equipped  brass  foun- 
dries that  such  conditions  are  even  ap 
proached.  When  zinc  is  introduced  into 
molten  copper  it  acts  as  a  deoxidizing 
agent,  forming  zinc  oxide.  Ii"  the  copper  is 
kept  at  very  high  pitch  this  source  of  zinc 
loss  and  dirty  brass  can  be  greatly  dimin- 
ished and  this  fact  has  resulted  in  a  demand 
for  high  cupper  content  in  ingots. 

It  has,  therefore,  become  a  general  cu 
torn  to  specify  that  the  copper  contenl  ol 
refined  copper  shall  ind  be  less  than  99.88%, 
which  really  mean-  99.99%,  allowing  0.02% 
for  assay  variation-.  As  this  i--  a  rejection 
point  the  actual  average  contenl  i-  expect- 
ed to   be   between   99,92$    and   '.10.94%. 

When  we  come  to  casting  copper  a  far 
greater  leeway  must  be  allowed,  a-  already 
pointed  out.  [n  fact,  except  in  considering 
the  price  charged  for  the  material,  copper 
contents  has  but  little  to  do  with  casting 
copper.  It  i-  best  to  buy  this  material  on 
the  basis  of  known  brands  after  finding 
what  brands  yield  good  result-  m  the  pal 
ticular  Class  of  work  and  then  m-i-l  upon 
uniform  deliveries,  judging  the  material  by 
chemical    analysis   of   the    chief   impurities. 

The  physical  defects  of  refined  copper 
are  many.  Practically  all  cast  copper  is 
porous,  doubtless  due  to  the  discharge  of 
dissolved  gases  a-  the  copper  cools. 

This  is  analogous  to  the  "piping  of  steel 


ingi  its,    hn'    is    ii  >t    -o   prom  mnced    bi 

i  i  ippei   is  i  lsI   in  a  shalh  i«   mold  instead  of 

i  ill    end.       'I  hi 

i  ause    i  if    i  oughnes  ■    in    wire. 

i-    a    class    of    defects    insepar- 

able    from    ladling,    consisting  of   cold    sets 

and    spl  i         I  ppei    ha-    run   up 

on  tin  mold  and  chilled  before  the  main 
bi  Mb  reache      thai    point.     Then 

there  is  porositj  or  sponginess  of  the  sur- 
face due  to  tin  in-  .id  being  ><  et  i  hot  or 
too  cold.    Another  defei  dges  on 

the     set     surface,     generally     due     to    slightly 

lowi      d    pitch    c<  irrespi  mding    to    e: 

oxygen  ci  intent  of  the  copper.  Should  the 
pitch  drop  Still  lower  "nigger  head 
little  black  -put-  will  appear.  These  are 
the  outlet-  of  ga-  cavities  extending  some 
distance  into  the  copper.  On  the  other  hand, 
should  the  oxygen  Content  be  too  low  the 
surface  of  the  bar  rises  and  finally  breaks 
open  or  "spews",  tin  even  worse  condition. 
Many  i  if  these  deie,  i  -  an  alv  aj  -  pres- 
ent in  more  or  less  degree.  Mechanically 
ladled  copper  can  never  be  perfect.  Speci- 
fication-   require    that    copper    -hall    be   free 

ill  >ni    mechanical   defect-,   but    a     ei bh 

attitude  regarding  minor  trouble-  mi  in- 
.  1 1  \  idual     pi(  ces     is     generally     n 

the  peace  of  mind  of  a  buyer.    (  >n  thi 
hand,  a  casionally  bi 

less  in  such   matters  and  will  send     mi 
surprisinglj   bad  work,  so  thai   i 
tematic    inspection   combined   with   an   atti- 
tude   of    friendly    criticism    inspection    com- 
bined   with    an    attitude    of    friendly    criticism 

i-  the  best  way  for  a  copper  producer  :  nd  a 

■   ' ;  \  i  ■   t  o  gl  1 
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WORLDS  COPPER   PRODUCTION. 


Compiled  by  Henry  R.  Merton  &  Company,  Ltd.,  London. 

(In  tons  of  2, 240   pounds). 

1914.  1913  1912.  1911.  1910.  1909.  1905.  1900. 
Africa: 

Katanga    10,000  6.790  2,345  1,000  

Cape   Co 3,455  3,220  3,870  4,480  4,405  4,645  5,025  4,420 

Namaqua    2,300  2,500  2,500  2.500  8,500  2,300  2,300  2,300 

Sundries    *8,000  10,000  7,655  9,000  8,300  S,000  415       

Total     23,755  22,510  16,370  16,980  15,205  14,945  7,740  6,720 

Argentina    115  330  1,020  300  000  155  75 

Australasia     37,000  46.5S0  47,020  41,S40  40,315  34,400  33,940  23,020 

Austria    *4,0O0  3,765  3,860  2,440  2,130  1,615  1,175  S65 

Bolivia— Coro-Coro      2,700  3,600  1,S50  1,800  2,500  *2,000  *2,000  2,100 

Canada    33,810  34,365  34,710  24.930  25,715  24,105  20,535  8,500 

Chili     35,145  39,385  37,305  20.595  35,235  35,785  29,165  25,700 

Cuba    6,525  3,325  4,325  3,695  3,475  2,960  

England    *400  420  300  400  450  435  715  650 

Germany— Mansfeld  19,9S0  20, ISO  20.520  19,995  1S.715  19,565  18,390 

Other   German    .    *30,000  4,930  5,040  1,490  4,715  3,740  2,595  2,020 

Hungary    *400  305  100  85  110  120  .    150  490 

Italy     1,600  1,600  2,300  2,600  3,220  2,725  2,950  2,955 

Japan     67,000  72,000  65,500  55,000  46,000  47,000  35,910  27,840 

Mexico— Boleo    ...     11,300  12,795  12,450  12,165  12,795  12,230  10,1S5  11,050 

Other    Mexican..    23,5S0  39,185  60,005  48,740  48,720  44,095  54,255  *11,000 

Newfoundland 540  1,155  1.0S0  1,380  2.2SO  1,900 

Norway— Sulitelma      4,725  4.610  4,755  3,590  4,925  4,295  3,195  2,220 

Other   Norwegian     7,125  7,000  6,225  5,835  5,500  4,785  3,110  1,715 

Peru     22,515  25.0S5  26,065  2S.05O  26,945  16.000  8,625  8,220 

Russia     31,433  33,240  33,010  25,310  22,310  17,750  S.700  0,740 

Servia    *4,000  6,275  7,240  6.885  4. 845  4.4S0  

Sweden    1,000  1,000  1,500  2,000  2.000  2,000  550  450 

Spain  and  Portugal — 

Rio   Tinto    21,515  36,320  39,925  33.3S5  33,575  35,370  32,280  35,732 

Tharsis     3.600  3,220  3,375  3,395  3,495  4.355  4,345  7,965 

Mason  &.  Barry  . .     2,265  3,135  3,540  2,920  2,955  2,365  2,720  3,460 

Sevilla   1,435  1.510  1,390  1.530  1,630  1.820  1,2S0  1,460 

Other  mines    7,700  9,650  10,700  9,700  S,000  S.275  4,185  4,255 

Total     36,515  53.S35  5S,930  50,930  50,255  52,185  44.S10  52,872 

U.  S.  of  America — 

Calumet   &   Hecla   20,000  20,000  35,000  35.000  35,000  40,000  37,950  34,715 

Other   Lake    50,130  51,175  6S.405  61,615  03,840  01,450  59,820  24,390 

Montana     103.835  127.3S5  13S.055  121,410  127,785  140,105  142,490  114,144 

Arizona     107,130  17S,505  159,S0O  134,185  133,755  130,375  99,490  49,447 

Other    Stales    ..    105,930  170.140  153,100  331,055  124,555  118,350  49,370  40,800 

Total    507,025  547,205  554,300  4S3,S65  484,535  490,280  3S9,120  263,502 

Turkey    *500  500  500  1.000  600  S00  700  520 

Venezuela    1,030  1,250  1,340       

Grand  total    S93.0S5  9S4.S60  1.006.110  ^71,920  864,275  839,425  0S2,125  479,514 

*  Estimated. 
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THE  TRADE  OUTLOOK. 

When  it  is  stated  that  tin-  nations  at 
present  engaged  as  belligerents  in  the 
war, constitute  over  one-half  the  world's 
population,  and  that  they  formerly  did 
nearly  6.3%  •of  the  world's  international 
trade,  and  controlled  more  than  70% 
of  the  mercantile  steamship  tonnage, 
one  begins  to  realize  the  gigantic  inn- 
portions  of  the  present  struggle  for 
winch  there  is  no  parallel  in  history. 
Edgar  Crammond.  before  the  Royal 
Statistical  Society,  lately  presented 
facts  and  statistical  estimates  that  by 
July  31st  the  direct  monetary  cost 
alone  will  amount  to  nearly  seventeen 
billion  dollars,  and  the  total  economic 
loss  will  aggregate  nearly  forty-seven 
billion  dollars.  But  this  is  only  lo 
July  31st.  With  few  willing  to  believe 
that  the  war  may  not  last  for  another 
year,  and  involve  some  of  the  largest 
nations  now  neutral,  one  begins  to  get 
some  slighl  conception  of  the  crisis  the 
world  is  in,  and  the  stupendous  eco- 
nomic changes  that  have  been  created, 
and  o1  hers  to  follow. 

World  Power  in  Business. 

Whether  we  are  able  to  keep  out  of 
the  war  or  not.  and  whether  the  con- 
test is  to  end  unexpectedly  this  Autumn 
or  be  continued  into  in  \t  year,  there 
is  no  country  that  will  be  more  greath 
affected  than  our  own.  in  the  new  align- 
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ment  in  finances  and  business  which 
under  the  stress  is  being  created,  or 
which  will  come  out  of  the  present  dis- 
aster so  strong  and  powerful.  The  de- 
velopments each  day  in  our  trade  bal- 
ance, and  our  grip  on  the  finances  of 
the  world  all  point  to  a  new  world 
power  for  our  country  in  business. 
Power  to  Protect  Our  Acquirements 
Necessary. 

Our  weakness,  and  the  only  tiling 
that  threatens  the  position  we  are  hav- 
ing forced  on  us  by  our  national  ad- 
vantages and  the  logic  of  events,  is 
our  unpreparedness  in  adequate  na- 
tional defence  by  sea  and  land  to  de- 
fend and  protect  what  we  are  acquiring 
and  what  we  will  acquire.  Our  com- 
manding industrial  position,  and  the 
ideals  we  stand  for  will  be  open  to  at- 
tack from  the  very  nations  who  by  the 
war  have  lost  the  trade  we  will  have 
gained.  We  must  be  in  a  position  to 
adequately  defend  if  necessary,  ami  it 
cannot  be  accomplished  by  citing  the 
moral  law.  It  is  a  physical  proposition, 
and  will  require  the  ability  to  employ 
physical  powers,  if  our  trade  is  to  be 
extended  to  the  entire  world.  Security 
is  the  life  and  breath  of  business.  We 
believe  to-day  that  steps  to  go  in  and 
possess  the  new  fields  in  foreign  trade 
being  almost  forced  on  us,  are  being 
retarded  by  the  timidity  of  capital  as 
to  our  power  to  protect  in  the  future 
our  new  trade  possessions.  Treaties 
and  agreements  to  follow  the  war  must 
have  behind  them  the  power  to  see  they 
are  properly  lived  up  to,  or  at  any  rate 
to  inspire  in  the  minds  of  those  who 
might  be  tempted  to  break  them  a 
goodly  fear.  We  believe  the  great  les- 
son of  tlie  war  is  the  danger  of  unpre- 
paredness. 


Remarkable  Change  in  Iron  and  Steel 
a  Bull  Factor. 

During  the   past    month    there    has 
been  a  remarkable  development  in  the 
increase  of  business  and  return  to  pros- 
perous conditions,  only  in  part  as  a  re- 
sult  of  the  enormous    demands    being 
made  on  us  for  war  munitions  and  food 
supplies,  etc.,  and  it  finds  its  more  cer- 
tain proof  in  the  great  change  that  is 
taking  place  in  the  iron,  steel  and  al- 
lied trades  which  represent  one-fifth  of 
the  country's  entire  production.     Else- 
where in  this  issue    we    have    treated 
with  this  phase  of  the  country's  busi- 
ness. Mini  we  consider  it  the  most  pow- 
erful bull  factor  in  general  business  to- 
day, and  foreshadowing  a  period  of  the 
greatest  business  activity  and  prosper- 
ity this  country  has  ever  experienced. 
If  we  were  bold  enough  to  predict  this 
months  ago  when  the  industry  was  run- 
ning only  30%  of  normal,  we  are  justi- 
fied in  greater  confidence  now  that   it 
has  recovered  to  80%  or  more  of  nor- 
mal.   We  repeat  what  we  said  then  that 
within  a  year  it  will  be  proved  that  our 
steel  and  iron  facilities  are  undersized 
for  the  demand  they  will  be  called  up- 
on to  meet.    In  every  direction  the  im- 
provement and  return  to  good  business 
in    all    lines    continue.     New   building, 
"construction",    the    best    evidence    of 
good  times,  is  ahead  of  last  year  and  is 
increasing,  our  crop  outlook  is  excellent 
and  all  we  can  spare  in  this  and  other 
commodities  will  be  needed  by  Europe. 
A  good  authority  predicts  that  unless 
some  unforeseen  check    is    placed    on 
shipments  to  Europe,  this  country's  ex- 
ports may  reach  in  a  few  months  the 
prodigious    figure    of   $400,000,000   per 
month ! 

No  Economy  in  War. 

Europe     can     employ    no    economy. 
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while  the  war  lasts,  in  food  or  things 
necessary  to  carry  on  a  war  which  is 
a  life  and  death  struggle.  Fortunate- 
ly, we  have  necessities  to  sell,  not  lux- 
uries, or  the  outlook  for  us  would  be 
very  different.  The  money  or  securities 
will   be  forthcoming'   to  pay  for   these 

necessities. 

Americans  Not  Subject  to  After  War 
Effects. 

Only  after  the  war  is  ended  will  be- 
gin the  recovery  of  the  enormous  waste 
and  destruction,  by  the  only  way  in 
which  it  can  be  recovered,  economy, 
and  the  building  up  under  the  safe- 
guard of  international  security  of 
what  has  been  destroyed  by  interna- 
tional chaos  and  unsecurity. 

But  it  must  be  remembered  that  in 
this  economy  we  promise  to  have  no 
part.  What  has  been  the  loss  of  Eu- 
rope has  been  largely  our  gain.  We 
promise  to  have  enormous  profits  with 
which  to  exploit  our  new  commercial 
position  in  the  world. 
If  America  is  Involved  in  War,  Means 
Greater  Business  Activity. 

Eveu  should  we  be  forced  to  become 
a  belligerent  it  will  only  mean  a  still 
greater  business  activity,  as  our  part 
will  be  to  produce  in  greater  quantity 
under  pressure  id'  administration  aid. 
the  materials  our  allies  will  ueed  to 
win  the  contest  in  winch  we  are  a 
partner. 


\V;is     there    ever    SUCh    a    prospect     ;h 

that  which  is  facing  us.  and  how  soon 
will  it  begin  to  excite  the  imagination 
and  enterprise  of  this  country. 

Our  Future  Depends  on  How  We 

Measure  Up  to  Present 

Opportunities. 

But  this  vision  of  Empire  in  the  busi- 
ness world  carries  with  it  great  obliga- 
tions, and  business  conduct,  if  it  is  to 
become  a  reality.  Our  orders  for  muni- 
tions, directly  the  result  of  the  war,  and 
increased  demand  for  our  food  prod- 
ucts, will  cease  with  the  war.  It  is  a 
peace  demand  for  which  we  must  pre- 
pare. The  extraordinary  necessities 
and  conditions  that  are  enabling  u >  to 
sell  and  introduce  our  goods  will  cease 
some  day.  and  then  it  will  depend  on 
thi'  reputation  we  have  made  in  quality, 
and  the  ability  and  probity  we  have 
shown  in  carrying  out  the  obligations 
we  enter  into,  as  to  whether  these  new 
markets  are  to  remain  with  us  and  in- 
crease. He  is  a  traitor  to  his  trade  and 
country,  who  for  the  sake  of  extra  tem- 
porary profit  takes  advantage  of  his  for- 
eign customer's  war  necessity  to  give 
him  anything  but  the  best  his  contract 
calls  for.  and  thus  make  "made  in 
America"',  instead  of  a  standard  of 
quality  and  careful  workmanship,  a  by- 
word of  reproach  to  be  remembered  as 
a  war  experience.  We  are  on  trial,  our 
future  foreign  trade  will  depend  on 
how  we  stand  up  to  the  test. 


STEEL  CONDITIONS  AFTER  THE  STEEL  SUIT. 


The  first  effect  upon  the  steel  trade  of 
the  decision  rendered  June  3d  by  the  Fed- 
eral District  Court,  denying  in  toto  the 
Government's  idea  that  the  United  States 
Steel  Corporation  should  be  dissolved,  was 
merely  one  of  relief.  During  the  nearly 
four  years  that   the  suit   was  in   progress — 


it  was  brought  Qctober  26,  11>11 — and  in- 
deed for  some  time  previous,  the  steel 
trade  had  recognized  the  distinct  possibility, 
though  it  never  admitted  any  probability, 
that  the  Steel  Corporation  would  he  dis- 
solved  into  a  number  of  parts.  As  such 
a  development  was  a  possibility,  there  was 
nt     speculation     as     to     how     such     a 
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change  would  affect  the  trade,  and  the  deci- 
sion  in  the  suit  brought  a  great  feeling  of 
relief,  for  by  common  consent  there  is  no 
disposition  to  admit  any  likelihood  that 
the  Supreme  Court  would  reverse  the  lower 
court  in  case  the  promised  appeal  is  taken. 
Possibly  it  is  significant,  by  the  way,  that 
the  appeal  has  not  yet  been  taken,  the 
Washington  correspondents  averring  that 
the  decision  awaits  the  final  word  from 
President  Wilson. 

To  the  feeling  of  relief  occasioned  by  the 
decision  of  a  month  ago  there  naturally 
succeeds  a  disposition  to  ask  "What  now 
of  the  future?"  An  important  event  has 
occurred,  and  views  must  be   recast. 

One  thing  that  used  to  be  discussed  quite 
seriously  not  so  long  ago,  may  probably  be 
dismissed  as  out  of  the  question,  and  that 
is  a  union  of  the  prominent  "independents". 
Repeatedly  it  has  been  insisted  in  some 
quarters  that,  the  law  permitting,  there 
would  eventually  be  a  consolidation  of  all 
or  a  preponderating  majority  of  the  fol- 
lowing: Republic,  Cambria,  Pennsylvania, 
B'ethlehem.  Lackawanna,  Jones  &  Laugh- 
lin  and  perhaps  several  others.  In  view  of 
the  spirit  of  the  decision  in  the  Steel  Cor- 
poration suit  it  would  apear  that  any  such 
union  would  be  merely  an  invitation  to 
the  government  to  interfere.  The  steel  suit 
was  "largely  one  of  business  facts"  with 
the  Steel  Corporation  unable  to  dominate 
or  control,  but  two  concerns,  say  a  50% 
and  a  40%  interest,  would  apparently  be 
too  much.  Either  they  would  not  make 
money  or  their  lightest  acts  would  arouse 
suspicions. 

Quite  incidentally  it  may  be  mentioned 
that  the  independents  evince  no  particular 
desire  to  get  together.  Even  the  Cambria- 
Pennsylvania  union,  so  often  rumored, 
seems  a  long  ways  off.  As  to  Bethlehem, 
it  seems  quite  certain  in  present  circum- 
stances that  Mr.  Schwab  would  not  give 
a  moment's  consideration  to  any  project 
looking  to  a  union  with  any  other  pro- 
ducers. 

How  is  the  steel  market  to  be  made  in 
future?  The  decision  frowned  upon  the 
"Gary  Dinners"  and  evidently  would  have 
taken  action  had  they  not  been  discon- 
tinued before  the  suit  was  brought.  It 
does  not  follow  that  there  can  be  no  meet- 


ings or  dinners  in  future.  The  court  held 
in  substance  that  by  means  of  the  Gary 
dinners  prices  were  held  at  much  higher 
levels  than  would  otherwise  have  obtained. 

Well,  what  does  that  mean  as  to  the 
future?  Very  little  indeed.  The  Gary  din- 
ners occurred  when  conditions  were  very 
unusual.  Prices  had  been  abnormally  high 
and  demand  had  suddenly  undergone  an 
enormous  decrease,  with  the  country  well 
stocked  with  steel.  The  prices  that  ruled 
in  1908  were  quite  out  of  keeping  with  the 
demand.  Such  an  operation  is  inhibited  for 
the  future,  but  the  circumstances  will  rarely 
if  ever   obtain  again. 

It  is  quite  obvious  that  it  was  because 
prices  were  so  very  high  in  proportion  to 
demand  that  it  was  possible  for  such  a 
loosely  constructed  affair  as  the  Gary  din- 
ner movement  to  maintain  them.  It  was 
because  prices  would  fall  so  very  far  if  the 
price  structure  went  to  pieces  that  nearly 
everyone  stood  shoulder  to  shoulder  to 
uphold  the  structure.  If  there  had  been 
room  for  only  a  slight  drop  the  men  in- 
volved would  have  acted  differently.  A 
man  may  join  in  a  movement  to  hold 
prices  against  a  decline  of  $10  a  ton  when 
he  would  not  bother  with  a  similar  move- 
ment to  raise  prices  $1  a  ton.  We  do  not 
believe  all  the  machinery  of  the  Gary  din- 
ner movement,  if  put  in  operation  at  the 
beginning  of  last  November,  would  have 
sufficed  to  prevent  the  decline  of  about  Jl 
a  ton  that  subsequently  occurred  in  the 
steel  market.  Men  would  not  have  con- 
sidered  it    worth    while. 

A  movement  precisely  similar,  to  the 
Gary  dinner  movement  cannot  be  repeated, 
but  what  of  it?  There  is  no  occasion. 
Judge  Buffington's  opinion  cites  from  the 
Government's  petition:  "It  is  not  here  al- 
leged that  merely  assembling  and  mutually 
exchanging  information  and  declaration  of 
purpose  amount  to  an  agreement  or  a  com- 
bination in  restraint  of  trade"  and  adds 
the  comment:  "With  this  concession  we 
are  in  full  accord.  In  these  days  every 
large  business  has  its  societies  and  asso- 
ciations, and  these  meet  periodically  to 
exchange  information  of  all  kinds,  to  com- 
pare experiences,  to  take  note  of  improve- 
ments in  machinery  or  process,  to  discuss 
problems,    and    generally    to    profit    by    the 
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interchange  of  ideas  and  the  study  oi  ob- 
served facts  When  the  business  is  manu- 
facturing, of  course,  all  this  has  a  direct 
bearing  on  the  subject  of  prices,  and  these 
conferences  may  therefore  consider  that 
subject  specifically.  It  is  probably  unusual, 
however,  to  find  such  a  meeting  making  a 
declaration  of  intention  to  charge  such  and 
such  prices,  although  a  mere  declaration 
to  that  effect  could  hardly  be  regarded  as 
unlawful.  Freedom  of  speech  and  freedom 
of  individual  action  are  justly  prized  in 
American  society,  and  no  legislation  for- 
bids men  to  come  together  and  speak  freely 
to  each  other  about  every  detail  of  their 
common  business.  And  if  each  individual 
should  choose  to  announce  at  such  a  meet- 
ing the  specific  price  he  intends  to  charge 
for  his  wares,  we  are  aware  of  no  law  that 
forbids  him  so  to  do.  But  at  this  point 
we  are  approaching  debatable  ground,  for 
an  individual  is  permitted  to  do  some  things 
that  are  denied  to  an  association  of  indi- 
viduals, and  where  at  a  meeting  of  many 
persons  some  action  is  taken  whose  legality 
is   afterwards   called    in    question,    the    deci- 


sion may  be  vitally  affected  by  ascertaining 
the  fact  whether  the  action  was  really  til.,  n 
by  each  individual  acting  for  himself,  or 
whether  those  present  were  in  fact  pur- 
suing  a   common    object." 

Now  these  words  are  perfcctl\  pi: 
in  tlie  circumstances  should  be  acci 
by  manufacturers  as  final  for  their  guid- 
ance. Manufacturers  may  meet,  as  they 
have  been  largely  afraid  to  do  of  late. 
They  may  tell  each  other  of  their  opinions 
that  business  is  improving,  that  higher 
prices  are  obtainable,  and  may  tell  of  prices 
they  have  themselves  obtained.  They  may 
urge  each  other  that,  since  the  market  is 
a  rising  one,  they  should  limit  the  obliga- 
tions they  assume.  They  may  do  these  and 
other  things  safely,  so  long  as  they  stop 
short  of  a  series  of  individual  assertions, 
each  that  the  individual  intends  to  maintain 
a  certain  price.  It  is  quite  clear  that  much 
good  for  the  market  can  be  clone  on  the 
ground  that  is  not  debatable,  and  we  ex- 
pect manufacturers  to  be  much  freer  in 
future  in  getting  together  than  they  have 
been    in    the   past. 


THE  TRADE  BALANCE. 


The  announcement  made  from  Washing- 
ton that  the  favorable  trade  balance  in  the 
fiscal  year  ended  June  30,  1915,  exceeds  one 
billion  dollars,  because  there  was  a  favor- 
able trade  balance  of  some  $980,000,000  in 
the  eleven  months  ending  May.  and  13  ports 
which  ordinarily  handle  '.ill1',  of  the  foreign 
trade  show  for  June  a  favorable  balance  of 
$60,000,000,  is  of  purely  statistical  interest, 
for  during  the  fiscal  year  the  balance  swung 
from  $19,000,000  unfavorable  last  August  to 
a  maximum  favorable  of  $174,000,000  in  Feb- 
ruary, and  the  practical  value  of  the  ligttres 
i-  not  the  showing  for  12  consecutive 
months  that  chance  to  constitute  our  fiscal 
year,  but  the  showing  .if  the  rate  at  which 
the  balance  is  running. 

Thus,  to  group  months,  April  to  \ugust 
inclusive  of  last  year  showed  unfavorable 
balances  averaging  $&,O0O,000  per  month. 
Then  the  three  months  September,  Octobet 
and  November  showed  successive  favorable 
balances  of  $16,000,000,  $57,000,000  and  $79,- 
000,000.     Then  there  was  a  jump  in    Decern 


ber  to  $131,000,000  and  in  each  of  the  five 
following  months,  through  May,  there  was 
a  larger  favorable  balance  than  this,  the 
large-t    being   $173,604,366   in    February. 

Counting  out  the  months  of  unfavorable 
balances,  September  to  May  inclusive,  nine 
months,  sh,,wed  just  a  shade  over  a  billion 
dollars  favorable  balance.  The  balance  for 
the  six  months  ending  May  was  $S.">4.000,- 
000,  or  at  the  rate  of  $1,700,000.(100  a 
It  dor-  not  follow  that  this  six-month  rate 
will    continue,   neither  is   it   fair   to   assume 

that  the  high  rate  was  made  simply  by  ex- 
porting our  crops.  Exports  of  manufac- 
tures, largely  lor  war  purpose-,  have  in- 
creased and  they  will  probably  increas 
ther.  We  should  not  be  surprised  to  see 
the  balance  for  the  12  consecutive  months 
lYiciiilier  last  to  November  next  inclusive 
reach  the  neighborhood  of  one  and  a  half 
billions. 

Full  statistics  of  imports  and  exports  and 
trade  balance-  foi  ..  Series  of  years  and 
months   are   given   on   another   page. 
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BUSINESS   TRENDS. 


THE   STOCK   MARKET. 

The  stock  market  during  June  remained 
dull  and  waiting,  pending  the  German  gov- 
ernment's reply  to  our  last  communication. 
While  favorable  crop  and  business  pros- 
pects with  the  continuance  of  encouraging 
reports  in  steel  trade  conditions  created  a 
good  undertone,  the  market  presented  a 
somewhat  irregular,  sagging  ap/pearance. 
A  chief  depressing  influence  on  prices  was 
the  rather  heavy  sales  of  bonds  for  Euro- 
pean account,  general  concessions  being 
made  at  the  quotations  for  high-grade  in- 
vestment issues,  with  an  unsettling  effect  on 
the  entire  bond  market.  The  sale  of  the 
$71,000,000  New  York  City  4J^%  bond-  was 
construed  as  disappointing,  the  price  ob- 
tained in  the  bidding  being  below  Wall 
Street's  previous  estimates. 

Total  sales  of  stocks  on  the  New  York 
Stock  Exchange  during  the  month  of  June 
amounted  to  11,209.235  shares,  as  compared 
with  12,642,599  shares  in  May  and  4,000,073 
shares  in  June,  1914.  The  largest  single 
day's  transactions  were  953.415  shares  on 
the  4th,  the  smallest  220,400  shares  at  the 
opening  of  the  month. 

Bond  sales  amounted  to  $57,854,500,  as 
against  $63,848,200  in  May,  and  $53,848,000 
in  June,  1914.  The  largest  single  day's 
transactions  were  $3,103,000  on  the  3rd.  and 
the  smallest  $1,378,000  on  the  1st. 

HEAVY  JUNE  BANK  CLEARINGS. 

Although  bank  clearings  for  June  were 
no1  so  heavy  as  those  recorded  in  April  and 
May.  probably  because  of  diminished  activ- 
ity in  stock  market  operations,  the  total — 
$14,014,319,414— is  the  heaviest  ever  regis- 
tered by  Bradstreet's  for  the  month  first 
named.  The  best  previous  total  set  up  in 
June  was  that  established  in  1909,  when 
transactions  in  stocks  were  exceptionally 
large.  Moreover,  the  total  fur  the  second 
quarter  of  the  current  year,  marking  the 
period  of  recent  economic  revival — $43,439,- 
000,000 — excels  that  of  any  corresponding 
quarter,  and  the  showing  has  been  outrank- 
ed by  but  three  previous  quarters — by  the 
first  quarter  of  1913,  by  the  last  three 
months  of  that  year,  and  by  the  fourth  of 
1912,  when  clearings  aggregated  $47,447,- 
000,000.     For  the  half  year  ending  with  June 


the  total  is  $82,368,120,239,  reflecting,  as  it 
does,  a  slight  drop,  2.8Tr,  from  the  same 
part  of  1914,  3%  from  1913  and  a  like  ratio 
from  1912.  The  aggregate  for  June  is  1.2% 
above  that  of  the  corresponding  month  last 
year;  it  is  3.2%  larger  than  the  sum  given 
in  June.  1913;  it  is  3.7%  in  excess  of  the  fig- 
ures for  June.  1912,  and  it  surpasses  the  big 
total    of   June.    1909,   by   a   small   fraction   of 

i '", 

Following  are  the  aggregates  of  clearings 
monthly  at  all  cities,  compared  with  the 
like  periods  in  the  three  preceding  years, 
compiled   by   Bradstreet's   Journal: 

(Six   figures    omitted.) 

1915.        1914.        1913.        1912. 
January     ...     $13,356  $16,102  $16,090  $14,977 
February     .  .       11,S36     12,775      13,4S1     12,788 

March     13,736     14,151     13,985     14,330 

1st   quarter     3S.92S     43,028     43,556     42,095 

April     14.906      14. S01      14,153     14,855 

May     14.519      13.070      13.980      14. 70S 

June    14.014      13. sor,      13,580     13,519 

2nd    quarter    43,439      41.077      41,713      43,082 

July    14,359      13,422      13.S47 

August    9.S12      12,260     13,097 

September    9.894      13,293      12,956 

3rd  quarter    34.065     3S.975     39,900 

October 11,591      15,551      17.002 

November    10,951      13,742      15,228 

December 12,509     14,537     15,217 

4th  quarter     35,051      43,830     47,447 


Graud    total 


153,821    Ills. 074    172.524 


OUR  FOREIGN  TRADE. 

Our    foreign    trade     for    May  and    eleven 
months  compares  a-  follows: 

May:                              1915.  1914. 

Exports    $273,768,093  $161. 732. 619 

Imports    142.2S4.S51  164,281,515 


Excess  of  exports  $131,483,242       *$2,548,896 
*  Excess  of  imports. 

Eleven  months  ended  May  31st: 

1915.  1914. 

Exports    $2,499,592,079      $2,2O7,'5O7,104 

Imports     1.516.474.600         1.736,396.207 


Ex.  of  exports.    $983,117,479  $471,110,897 
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LARGE  NUMBER  OF  FAILURES 
DURING  PAST  SIX  MONTHS. 

Failure  statistics  for  the  whole  of  the 
United  States  for  the  first  half  of  L915 
reported  by  Bradstreet's  show  that  there 
were  10,719  commercial  suspensions,  a  total 
never  before  exceeded  for  the  period  con- 
cerned. This  very  large  total  reflects  the 
strain  upon  American  business  concerns  re- 
sulting  from  unsettled  conditions  prevail- 
in.:  throughout  the  world. 
While  the  number  of  failures  for  the  six 
months  ended  June  30th  was  large,  the  ag- 
gregate  liabilities  of  the  10,719  concerns  in- 
volved, $177, 1  on,  no,  were  only  \''<  greater 
than  the  total  reported  in  the  first  half  of 
I'M  I,    when    the    suspensions    amounted    to 

7,759.     The  figures  for  the  first  six  i ths 

of  this  year  also  show  that  the  percentage 
of  a -sets  to  liabilities  amounted  to  60!^%, 
which   is  larger  than  in  any  year  in   thi 
twenty-two. 

In  the  first  half  "i  L908,  when  American 
business  concerns  were  struggling  to  over- 
come  the  effects  of  the  panic,  suspensions 
were  only  7,582;  a  total  smaller  than  in 
either  1015  or  1914;  but  the  liabilitii 
ceeded  both  of  those  years  being  $178,783,- 
769,  a  total  larger  by  1%  than  that  reported 
this  year,  and  the  proportion  of  assets  to 
liabilities  was  only  .".;  i '  i 

January  proved  to  be  the  most  disastrous 
month  thus  far  this  year,  the  suspensions  in 
that  month  amounting  to  2,378.  Since  then 
their  has  been  an  almo-t  steady  decline  un- 
til May,  when  failures  amounted  to  1,436, 
the  smallest  of  any  of  the  six  months.  The 
June  failure  record  was  1,490.  The  exceed- 
ingly large  increase  in  failures  this  year  was 
due  almost  entirely  to  the  cotton-growing 
States  of  the  South.  In  that  section  the 
increase  in  suspensions  was  80%.  The 
Western  States  report  an  incrase  of  11''. 
and  the  New  England  States  26%.  In  New 
York  city  alone,  the  increase  in  failures  was 
onlj    :;■  i 

PIG  IRON  PRODUCTION  CONTINUES 
TO    INCREASE. 

The  pig  iron  statistics  for  June  show 
plainly  the  expansion  in  steel  production. 
In  the   30  days   of  June   the  output  was  3,- 


380,837   gross   tons,  or  79,361  tons  a  day.   a 
gain   of  6,346  tons  a   day  over  May.     Steel 
works    furnaces    contributed      nearly    4,500 
tons  of  this  increase.    There  was  a  net  gain 
of    13    in   active    blast    furnaces   last   month, 
and  the  capacity  of  the  218  furn  li 
July  1st  was  80,411   tons  a  day,  again 
643  tons  a  day  for  206  furnaces  one  - 
pi  r\  ii  .11         I  he    ci  mntry's    highest    i 
pig    in  m    -  itiiput    u  .i      9  ■   !6 
February,  1913. 


EXCEPTIONALLY     LARGE     NUMBER 
OF    NEW    INCORPORATIONS. 

Not  in  over  two  years  have  the  monthly 
incorporations  been  so  large  as  in  June. 
which  is  regarded  as  indicative  of  the  im- 
provement in  general  business.  Papers  filed 
in  the  Eastern  State-  foi  companies  with  a 
capital  of  $1,000,000  or  over  represented  a 
total  of  $181,247,100.  The  nearest  app 
to  this  favorable  showing  was  in  May, 
when  the  total  was  $1  72,200,000.  In  June 
a  year  ago  it  was  $70,050,000.  The  grand 
total  of  companies  incorporated  with  a  cap- 
ital   of  $100,000   or   more,   in   all    S 

eluding  those  of  the   East,  was  $330,85 

In    May    the    figures    were    $134,041, 

July,   ru  i,  they   wi        pl25  ;93,0OO. 

wing  arc  the  comparative   figu 
specially  compiled  by  The  Journ  il 
merce  and  Commercial  Bulletin 
ies  incorporated  in  the   Eastern  States  dur- 
ing the  last  t  i  with  an  auth 
capital   of  $1,000,000   01    more: 

1915.  1914. 

Jan.     ..    $51,150,000  $120,050,000  $332,450,000 

Feb.    ..       53.950,000  51,575,000  191,500,000 

Mar.    ..      70,050,000  57.700,000  166,030,000 

April     ,      32,200,000  136,185,000  i    -  71S.000 

Maj             ;  v.c.i). mm  63,700,000  172.200,000 

June    . .    181,347,100       70,050, :  l 

Total    $467,547,100  $498,360,000  $1,3  tO,  ■ 

July     6,8,700,000  S3, 650, 000 

Aug 50,600,000  63,500,000 

Sept 54.S00.000  42,750,000 

Oct 1,48 70,856,300 

Nov 31,650,001)  77,SO0,00O 

Dec 105.450.000  55.250,000 

Total    $894,947  500$1  5  14,254,300 
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PROSPERITY  FOR  STEEL  INDUSTRY  ASSURED. 


Capacity  Operations  Already  Being  Approached — Orders    Exceed    Shipments — 

Part  Played  by  War  Tonnage — United  States  Only  Iron  Producer  at 

Peace — Our  Steel  Industry  is  Undersized. 


In  our  general  review  last  October  we 
predicted  a  boom  in  trade  at  the  close  of 
the  war,  because  new  construction  would 
be  necessary  and  political  economists  agree 
upon  the  fundamental  that  prosperity  and 
activity  in  business  can  be  gauged  by  con- 
struction. We  dismissed  the  argument 
sometimes  heard,  that  there  will  be  no 
capital,  holding  that  there  will  be  con- 
fidence, and   confidence  will  be  sufficient. 

In  our  December  number  we  noted  indica- 
tions that  the  steel  industry  had  "rounded 
the  turn",  the  only  question  being  whether 
recovery  would  be  slow  or  rapid.  In  the 
January  issue  we  found  it  was  absolutely 
demonstrated  that  steel  had  rounded  the 
turn.  In  the  March  issue  we  said:  "It  does 
seem  that  everything  justifies  a  return  of 
confidence  and  better  business,  and  we  still 
hold  to  our  opinion  so  repeatedly  ex- 
pressed in  the  past  that  this  country  is 
on  the  threshold  of  great  prosperity  and 
business  activity."  In  the  June  number  we 
expressed  the  opinion  that  the  steel  trade 
"is  facing  a  surprising  change  for  the  bet- 
ter which  within  a  year  will  tax  the  pro- 
ductive   power    of   the    country." 

The    Upward   March   in   Steel. 

Tlie  worst  month  in  "sentiment"  in  the 
steel  trade  was  October  last.  No  good 
thing  could  be  seen  by  members  of  the 
trade.  Orders  had  fallen  off  rapidly  and 
all  buyers  were  reducing  their  stocks  to  pro- 
portions formerly  thought  impossible.  There 
was  no  confidence  and  no  credit.  Early 
in  November  a  reaction  in  sentiment 
began.  We  think  the  time  was  ripe  for  the 
change,  for  sentiment,  once  started  on  a 
course,  runs  it  until  it  can  go  no  farther. 
Undoubtedly  the  reaction  was  greatly 
stimulated  by  the  inauguration  of  the  new 
banking  system  and  by  the  results  of  the 
November    elections. 

In  actual  business  booked  by  the  steel 
trade  the  worst  month  was  November. 
The  Steel  Corporation  reports  of  "unfilled 
obligations"  showed  a  low  point  in  net 
obligations  assumed  in  September,  with 
slight  successive  increases  but  our  under- 
standing is  that  in  September  and  October 
there    were    considerable    tonnages    written 


off  as  obligations,  whereby  the  net  for 
September  was  the  lowest,  but  the  actual 
new  business  received  was  lowest  in  No- 
vember. In  December  the  bookings  un- 
doubtedly increased  very  largely. 

In  steel  prices  the  lowest  level  was 
reached  in  December.  That  was  a  natural 
course  for  steel.  In  a  decline  the  lowest 
prices  are  brought  out  when  buyers  show 
a  disposition  to  take  hold,  for  then  com- 
petition is  encouraged  and  sellers  feel  that 
the  market  can  be  lifted  by  getting  under 
it. 

In  steel  production  the  low  point  was 
reached  in  December,  and  indeed  late  in 
the  month,  because  the  holidays  furnished 
a  desirable  time  for  closings  for  repairs. 
While  orders  had  grown  larger,  shipment 
was  not   desired  until  January. 

In  these  four  items,  sentiment,  orders, 
prices  and  production,  there  has  been  al- 
most continuous  improvement  month  by 
month  up  to  the  present  time.  From  be- 
ing utterly  blue  in  October  the  steel  trade 
is  now  measurably  confident  for  the  future. 
From  comprising  about  one-third  of  capa- 
city in  November  orders  have  risen  until  in 
June  the  receipt  of  actual  shipping  orders 
closely  approximated  the  capacity,  and 
exceeded  the  production,  although  that 
had  been  largely  increased.  Steel  prices 
have  advanced  from  December  '  31  to 
July  1  by  $2.70  per  net  ton,  shown  by 
our  composite  finished  steel,  though  realized 
prices  on  shipments  have  not  increased  as 
much,  largely  because  shipments  were  for- 
merly merely  at  the  minimum  of  the  quoted 
market,  whereas  now  there  remains  busi- 
ness to  be  filled  at  lower  than  the  levels 
to  which  the  current  market  has  advanced, 
and  partly  because  rails,  which  are  not  in- 
cluded in  our  composite,  stand  at  an  un- 
changed price.  Steel  production  has  more 
than  doubled,  having  been  estimated  at 
less  than  35%  of  capacity  in  December. 
while  at  present  it  is  estimated  at  80% 
of  capacity. 

Bearing  of  these   Developments. 

These  things  have  been  written  into  his- 
tory. Do  they  prove  anything  for  the  fu- 
ture?    We   are   certain   that    they   do   prove 
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tlic  upward  march  is  to  be  continued.  The 
entire  history  of  the  steel  industry  bears 
out  this  conclusion.  We  have  had  major 
and  minor  movements  in  the  steel  market, 
and  there  has  been  a  wide  gap  between  the 
besl  minor  movement  and  the  poorest 
major  movement.  The  major  movements 
centered  in  1899,  1902,  190S-6,  1909  and  1912. 
In  the  periods  of  dullness  that  intervened 
then-  have  been  numerous  minor  improve- 
ments, false  starts,  none  of  which  lasted 
more  than  about  three  months.  Never  did 
.in  improvement  last  for  even  five  months, 
let  alone  the  seven  months  we  have  already 
seen,  without  it  proving  to  be  a  major 
movement.  Never  have  the  steel  mills 
reached  a  point  of  operating  at  80%  of 
capacity  without  soon  passing  to  capacity 
production.  The  steel  trade  has  never  at- 
tained the  present  stage  of  activity  and 
then  fallen  back. 
The    United    States    Among    Iron    Nations. 

The  United  States  controls  more  than 
96%  of  the  iron  making  capacity  of  the 
world  that  is  not  involved  in  the  war.  The 
world's  pig  iron  capacity  is  about  85,000,000 
gross  tons.  Of  this  the  nations  at  peace 
have:  United  States,  35,000,000  tons; 
Sweden,  750,000  tons;  Spain,  450,000  tons; 
minor  countries,  perhaps  200,000  tons.  Iron 
producing  countries  at  war  are:  Germany. 
Austria-Hungary,  England,  France,  Russia, 
Belgium,    Italy,    Canada,    India    and   Japan. 

This  96%  is  one  point,  but  there  is  an- 
other point,  still  more  important.  We  can 
trade  with  the  Allies,  but  not  with  Ger- 
many and  Austria-Hungary.  These  coun- 
tries had  26%  of  the  iron  producing  capa- 
city, but  they  exported  about  one-fourth 
their  product,  and  such  exports  are  now  cut 
off.  Furthermore,  they  have  captured  nnu. 
than  three-fourths  of  the  French  iron  in- 
dustry, and  all  of  the  Blelgian  iron  industry, 
whereby  they  now  control,  altogether,  33% 
of  the  world's  iron  industry,  when  thej  had 
previously  used,  for  their  own  home  con- 
sumption, only  about  20'  -  of  the  world's 
capacity.  Their  exports  have  been  shut  off 
and  they  have  acquired  from  the  Allies 
additional  capacity.  If  they  need  this  large 
accretion  of  capacity,  how  much  more  musl 
the    \llies,  shorn  of  a  considerable  part  of 

their  capacity,   need  to  employ  the  resources 

of  the  United  States?  Even  it  the  German 
alliance  is  surfeited  with  iron  capacity,  the 
Allies  are  distinctly  short.  Information  is 
meager,  but  there  is  reason  to  believe  that 
■'-   the   Germans   took   Belgian   and    French 


territory  the  iron  making  capacity  was  left 
practically  intact;  the  territory  was  aban- 
doned quickly.  Should  the  Allies  eventu- 
ally regain  the  territory,  their  progress  will 
be  slow,  and  it  is  almost  inconceivable  that 
the  thorough-going  Germans  would  leave 
the  works  intact,  if  they  are  now  in  opera- 
tive condition.  Undoubtedly  they  would  be 
disabled  before  being  abandoned. 

The  position  of  the  United  States  with 
respect  to  the  iron  needed  by  the  world 
for  both  war  and  peace  purposes,  is  there- 
fore one  of  tremendous  strength.  We  do 
not  believe  the  facts,  as  disclosed  by  the 
foregoing  brief  outline,  have  hitherto  been 
appreciated  at  their  full  value. 
Exports  to   Date. 

Up  to  this  time  our  exports  involving 
iron  and  steel  have  been  relatively  light. 
They  have  not  contributed  largely  to  the 
steel  trade  revival.  There  has  evidently 
been  much  loose  thinking  on  this  subject. 
Men  have  observed  that  the  domestic  buy- 
ers were  not  taking  hold  with  avidity;  rail- 
road buying  has  been  light  compared  with 
past  records,  new  construction  is  far  from 
heavy,  jobbers  and  manufacturing  con- 
sumers have  shown  no  disposition  to  stock 
up.  Apparently  these  facts  have  been  sum- 
marized, and  making  a  poor  total  the  con- 
clusion is  improperly  reached  that  the  dif- 
ference between  the  apparently  poor  do- 
mestic demand  and  the  known  rate  of  steel 
production  must  be  made  up  by  war  busi- 
ness, and  by  such  reasoning  the  war  busi- 
ness appears  large.  That  is  no  way  to 
arrive  at  an  estimate,  any  more  than  it 
would  be  proper  to  determine  the  carbon 
and  silicon  in  pig  iron  by  analyzing  for 
iron  and  calling  the  rest  carbon  and  silicon. 
There  are  some  data  at  least  showing  tin- 
proportion  of  war  exports.  The  April  ex- 
ports of  iron  and  steel  items  reported  by 
weighl  totaled  223,000  gross  tons,  and  ex- 
cluding pig  iron,  scrap  and  cast  iron  mate- 
rial the  steel  amounted  to  192,000  gross 
tons  The  steel  industrj  appears  now  to 
be  turning  out  about  1.900.000  gross  tons 
per  month  of  finished  product  so  that  the 
April  tonnage  exports,  representing  what  at 
the  time  was  regarded  as  a  large  movement. 
ited  only  10%  of  our  present  produc- 
tion. If  the  June  exports  were  20%  greater 
than  the  April,  quite  a  sanguine  estimate, 
they  would  represent  only  12%  of  our  cur- 
rent  output    of   steel. 

In     addition     there     must     be     considered 
manufactures     of     iron     and     Steel     exported 
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and  not  returned  by  weight  in  the  statis- 
tics, including  machinery,  hardware,  cut- 
kry.  locomotives,  agricultural  implements, 
motor  cars,  freight  cars,  locomotives,  loaded 
and  unloaded  shells  and  other  war  muni- 
tions. Without  mentioning  burdensome  de- 
tails, our  careful  estimate  is  that  the  ex- 
ports  of  all  iron  and  steel  manufactures  in 
April,  not  returned  by  weight,  represented 
_"  ■  ol  our  current  steel  production.  Such 
exports  have  been  increasing  very  rapidly, 
particularly  as  to  shells,  and  allowing  for 
a  doubling  in  June  we  have  16%  of  the 
June  steel  output  exported  in  one  form  or 
another.  With  12%  in  April  and  16%  in 
June  it  can  be  seen  readily  that  the  steel 
productive  activity  thus  far  experienced  has 
been  due  in  but  small  part  to  war  and 
peace   exports  combined. 

As  to  the  future,  however,  there  is  a  dif- 
ferent story.  The  exports  of  loaded  and 
unloaded  shells,  and  of  steel  for  making 
shells  abroad,  are  still  increasing.  Russia 
and  France  have  been  heavy  buyers  of 
cars,  locomotives  and  rails,  and  scarcely 
any  of  these  exports  have  yet  been  accom- 
plished. While  in  the  past  quarter  less 
than  15' t  of  our  steel  has  been  exported, 
in  the  next  quarter  we  expect  about  25% 
to  be  exported.  Then  the  exports  will  be 
a   really   important   factor. 

Steel  Industry   Undersized. 

For  a  year  and  a  half  we  have  been  urg- 
ing that  the  steel  industry  is  undersized 
for  the  growth  of  the  country,  that  before 
the  normal  consumptive  demand,  repressed 
for  so  many  vears,  should  be  fully  expressed 
the  existing  steel  capacity  would  be  taxed 
to  its  utmost.  We  do  not  base  our  view 
simply  upon  a  summary  of  steel  making 
capacity,  Bessemer  converters  and  open- 
hearth  furnaces,  but  upon  a  general  sur- 
vey of  the  whole  industry.  The  steel  mak- 
ing units  must  be  fed  with  pig  iron  and 
scrap.  The  blast  furnaces  must  be  fed 
with  coke  and  ore.  The  steel  ingots  when 
cast  must  be  rolled  and  the  resulting  ma- 
terial otherwise  fabricated.  The  various  de- 
partments can  never  be  perfectly  aligned. 
There  is  always  a  breaking  down  at  one 
point  before  another.  At  the  close  of  1907 
the  steel  industry  found  itself  oversized, 
for  the  demand  of  the  three  years  preced- 
ing was  recognized  as  abnormally  large  and 
there    was    new    capacity    recently    brought 


into  being,  and  new  capacity  also  on  the 
way.  Since  the  completion  of  that  capacity 
the  new  construction  has  been  exceptionally 
light.  In  the  eight  years  since  1907  ex- 
tremely little  new  construction  has  been 
entered  upon.  The  individual  projects 
sometimes  have  seemed  fairly  large,  but 
only  by  old  standards,  when  there  was  a 
fifteen  million  ton  industry,  not  a  thirty 
million  ton  industry.  The  movement  of 
1909,  six  years  ago,  was  not  a  large  one 
from  the  consumer's  standpoint,  yet  it 
strained  the  capacity  of  the  industry  at  the 
time.  The  movement  of  1912,  three  years 
ago,  was  quite  moderate  from  the  stand- 
point of  how  steel  was  being  consumed, 
yet  it  placed  the  steel  industry  under  heavy 
pressure.  In  the  early  months  of  1913 
buyers  would  have  accepted  delivery  upon 
considerably  more  steel  than  the  mills  were 
able  to  ship.  As  the  country  has  grown 
meanwhile,  a  demand  smaller  relative  to 
the  size  of  the  country  and  the  new  uses 
constantly  being  found  for  steel  than  the 
demand  of  1909  or  1912  would  tax  the  ex- 
isting industry  still  more  severely,  yet  al- 
ready there  is  pre-empted  a  very  consider- 
able  part   of  the    capacity,    for   export    pur- 

Conclusion. 

It  seems  beyond  doubt,  therefore,  that  a 
major  movement  in  the  steel  market  is  in 
progress  and  that  in  the  near  future,  prob- 
ably within  three  months,  the  productive 
resources  of  the  industry  will  be  taxed.  It 
seems  clear  also  that  when  that  point  is 
reached,  it  will  have  been  reached  without 
the  full  consuming  power  of  the  country 
having  been  expressed,  the  consuming 
power  that  has  been  growing  year  by  year, 
although  more  or  less  latent,  with  the  in- 
crease in  population,  the  increase  in  indus- 
trial activity  per  capita,  and  the  new  uses 
to  which  steel  is  continually  being  adapted. 
Previous  experiences  have  all  shown  that 
demand  for  steel  grows  while  it  sleeps  and 
when  after  a  period  of  dullness  it  is  again 
expressed,  it  is  expressed  in  much  larger 
tonnages  than  ever  before.  The  next  time 
it  is  fully  expressed  it  will  find  the  capacity 
particularly  short,  because  the  increase  in 
capacity  in  the  past  six  years  has  been 
much  smaller,  in  percentage,  than  the  aver- 
age  of   increases  that  occurred  previously. 
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[n  our  last  issue  we  discussed  in  consid- 
erable detail  the  various  possible  substitutes 
for  galvanized  sheets,  referring  also  to  such 
sheet  metals  as  might  be  regarded  as  pos- 
sible substitutes  for  sheet  zinc.  What  will 
actually  occur  by  way  of  substitution  re- 
mains  largely   for   the    future   to    detem 

Normally,  even  when  jobbers'  stocks  o 
vanized  sheets  are  not  large,  as  such  stocks 
go,  there  is  a  large  tonnage  of  galvanized 
sheets  at  various  points  between  the  gal- 
vanizing pot  and  the  place  of  final  emploj 
mi  ■in,  of  actual  consumption.  With  such 
sharp  rises  in  galvanized  sheet  prices  as  oc- 
curred late  in  May  and  early  in  June  buy- 
ers   of    sheets    naturally    became    timid,    and 

the  -harp  drop  that  subsequently  occurred 
in  spelter,  from  about  26.50c,  East  St.  Louis, 
on  June  4th  to  about  17.75c  on  June  :.':.'d. 
a  drop  in  itself  equal  to  double  the  lowesl 
price  of  spelter  last  October,  naturally  did 
not  encourage  them  to  enter  the  market. 
The  rise  in  spelter  which  immediately  fol- 
lowed only  served  to  confuse  the  buyer  -till 
mi  ire. 

It  is  quite  impossible  for  thi 
sheet  manufacturer  to  map  out  any  business 
course.  The  buyer  of  sheets  will  not  pur- 
chase for  forward  delivery,  if  he  buys  at 
all,  while  if  the  sheet  galvanizer  bin 
ter  for  spot  shipment  an  interval  of  more 
than  a  month  must  elapse  from  the  pur- 
chase  of  the  spelter  to  the  shipment  of  the 
galvanized  sheets.  He  must  gamble  to  the 
extent  of  one  month  at  least,  ye1   evi 

i  d  by  the  unpleasant  fact  that  as  a 
rule  the  fluctuations  in  spot  spelter  are 
greater  than  the  fluctuations  in  fo 
ipelter,  and  with  spot  spelter  always  above 
forward  spelter  the  market  is  continually 
furnishing  a  suggestion  to  him  that  it  is  go- 
ing  to  decline.  As  a  rule,  in  any  com- 
modity,  one  expects  to  pay  more  for  regu- 
lar deliveries  i  id  of  time  than  for 

prompl  lot.  A  market  that  exhibits  the 
other  relation  is  almost  invariably  regarded 
as  one  which  one  should  enter  with  the  ut- 
ile isl    n    ■ 

Thus    conditions    an    so   whipsawed   that 

the    seller    of    galvanized    sheets    is    in    no 

in    to    name    price-    with    confident  . 


and  the  buyer  i-  disposed  to  wait  until  the 
last   moment.     The   final  consumer  has  had 
pp    -  tunity   to   make     up     his     mind 
■    he    will    us 
substitute. 
Many  of  the   possible   substitutes   :"■ 
\  anized  sheet  have  no  clear 

future    before    them.      The    war    affects    all 
and    maj     affi  i  t    individual    metals 
ire  in  future.     Every  one  of  the  com- 
:  ferrous    metals   is   subject   to   war 
influences,   and   how   great   these   influences 
m.i  \   be  no  one  can  foresee.    Lead,  figuring 
in   the   had   coated   sheets   lately  offered  in 
the    market,   after   pursuing   the    even   tenor 
if  it-  way  for  about  ten  months  of  the  war, 
\    started    an    advance    late   in    May 
that   carried   it   in   barely   more   than   a  fort- 
night   through    an    advance    of   about    78%, 
two  thirds  of  the  ad  ig  lost  in  less 

than   a   fortnight   t' 

Relatively   secure   from 
I.  in  fluctuations  are  steel  sheets  coated  with 
or     other    non-metallic    p 

will  undoubtedly  be  very  con- 
rice  their  characteristic-  are  rel- 
well    known,   and   the    p 
:d,  when   buying,   that   he   is   acquiring 
ng  with  which  some  others,  at  least, 
:  isfied  in  the  past. 
1;    is   quite  impossible  that  spelter 
■     itively   plentiful    in   the    n 

nand  purp     ■  -   may 

become   somewhat   less  urg 

ibtains    in    -  -    that 
ies    are    endeavoring    to    accun 
litis,    but    the    war    news    all    in 
■  lit  ci  mdition  on  thi 
an   acute    sb  irta 
e-tini.ii           e    in    ■         i '■■■    subjeel    to   much 
hi       ne  is  given  to  understand 
that  the  allies  are  shooting  in  the  mi- 
lt  1   ■■■     ■'  i  ,000    3h    lis   a    day.      We   '      ' 

ment    regarding      a      repi 
shell,     apparently     quite     .authentic,     which 
e   total  amount 

:   11.    which    means    about 
Is   o  '■■'     !00   100    shells 

this      gures  6,000   net   tons   of 

-  ■       ■  ■  ■  i  ly  i 

lines    of   war   c   nsumption. 
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THE   SPELTER    FAMINE. 


Asbestos    Protected    Metal. 


In  our  June  issue  under  the  heading 
"The  spelter  famine"  the  cost  of  a  number 
of  metallic  products  was  discussed,  relative 
to  the  cost  of  sheet  zinc  or  galvanized 
sheets,  based  on  the  present  high  costs 
of  the  latter.  In  that  summary  no  men- 
tion was  made  of  asbestos  protected  metal. 
No  comparison  of  the  first  cost  of  this  ma- 
terial with  the  first  cost  of  galvanized  steel 
is  adequate,  for  the  reason  that  the  asbestos 
protected  steel  is  altogether  distinct  from 
painted  sheets,  galvanized  sheets,  terne 
plate,  etc.,  in  that  these  products  all  re- 
quire painting  at  the  start  and  also  sub- 
sequent painting,  while  the  asbestos  coated 
steel  requires  no  painting  at  all.  When 
painted  sheets  are  considered  as  a  substi- 
tute for  galvanized  sheets,  the  first  cost  is 
found  to  be  vastly  less,  but  there  is  a 
partial  offset  in  that  the  plain  steel  requires 
more  frequent  painting  than  the  galvanized, 
while  the  asbestos  protected  metal  has  a 
higher  first  cost  even  than  galvanized 
sheets  at  the  present  market  level,  but  re- 
quires no  painting  at  all.  Its  advocates 
claim  that  in  the  long  run  it  is  much 
cheaper  in  consequence  of  this  fact,  and 
point  out  that  painting  is  usually  quite  an 
expensive  operation,  particularly  when  the 
great  liability  to  injury  of  workmen  is 
considered. 

The  asbestos  protected  metal  is  made 
from  perfectly  clean  steel  sheets,  coated 
with  a  special  asphaltic  compound,  upon 
which  in  turn  a  layer  of  pure  asbestos  felt 
is  applied,  this  being  forced  upon  the  as- 
phalt so  that  the  asbestos  and  asphalt  are 
thoroughly  intermingled  and  bonded.     The 


asbestos  is  in  turn  covered  by  a  water- 
proofing. The  asphalt  and  asbestos  are 
drawn  over  the  edge  of  the  steel  sheet. 
Mineral  pigments  are  introduced  into  the 
asbestos  so  as  to  meet  decorative  require- 
ments while  eliminating  the  necessity  of 
painting.  The  material  is  corrosion  proof 
and  thus  can  be  used  in  certain  cases  where 
some   of  the   metals  are   inadmissible. 

A  comparison  of  first  cost  of  asbestos 
protected  metal  and  galvanized  sheets  is 
naturally  made  by  taking  similar  weights  of 
the  original  steel  sheet.  Thus  what  is  known 
as  26  gauge  asbestos  protected  metal  is 
26  gauge  black  sheets,  weighing  12  oz.  per 
square  foot.  The  same  black  sheet,  when 
given  the  ordinary  spelter  coating,  would 
be  known  as  No.  27  gauge  galvanized. 
Taking  galvanized  sheets  at  5.00c  basis  for 
28  gauge,  corrugated  but  not  'painted,  the 
22  gauge  asbestos  sheets  cost  say  65% 
more  per  square  than  galvanized,  the  in- 
crease advancing  to  85  or  90%  in  the  case 
of  26  gauge.  To  the  cost  of  the  galvanized 
sheets,  however,  there  is  to  be  added  the 
cost  of  the  first  painting  and  of  subsequent 
paintings.  No  figures  as  to  the  cost  of 
painting  or  the  durability  of  galvanized 
sheets  can  be  used  that  would  be  worth 
anything,  for  the  durability  depends  simply 
on  the  painting.  When  not  subject  to 
special  corrosive  influences,  even  a  plain 
black  sheet  would  probably  last  indefinitely, 
if  kept  properly  painted,  and  the  fact  that 
galvanized  sheets  have  been  used  in  the 
past  constitutes  a  practical  admission  that 
proper  painting  is  impossible  or  is  too 
expensive.  The  next  step  is  naturally  to  a 
material  that   requires  no  further  attention. 
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DOES  EUROPE  HOLD  IN  AMERICAN 
RAILROAD  SECURITIES? 


Europe  holds  at  least  two  and  a  half  bil- 
lion dollars'  worth  of  American  railroad 
securities,  par  value.  Of  this  large  total 
$633,802,102  is  represented  by  common 
stock,  $161,280,900  by  first  preferred  and 
$99/900  second  preferred  stock.  The  re- 
mainder,  $1,781, 318, 380,  comprises  noti 
ceivers'  certificates  and  various  classes  of 
bonds.     Following  are  the  detailed  figures: 

Security —  Total. 

First  preferred  stock   $161,280,900.00 

Second  preferred   stock    99,91 0 

Common    stock    633, S02, 162.00 

Notes    61,375,640.16 

Receivers'  certificates   998,000.00 

Collateral  trust  bonds   227,610,415.26 

Equipment  bonds    17,364,289.00 

Car   trusts    808,000.00 

Debenture   bonds    204,005,310.00 

Mortgage   bonds    1,269.086,726.00 

Total    $2,576,401,342.42 

These  figures  represent  the  results  of  the 
investigation  by  L.  F.  Loree,  president  of 
the  Delaware  &  Hudson  Railroad,  into  a 
subject  that  has  hertofore  not  been  as  suc- 
cessfully handled.  The  information  was  de- 
termined from  data  collected  from  Octo- 
ber, 1914,  to  April,  1915.  During  and  since 
that  period  there  have  been  large  sales  of 
these  securities  for  foreign  account  in  the 
American  markets.  To  that  extent  the 
amount  would  be  overstated. 
The  Information  Approximately  Complete. 
The  information  is  based  on  official  and 
approximately   complete   returns.      Requests 


a  ere     -  nl    to   I  15  railroad  ci  irpi  irati 
ing   all    the    railroads    in    the    United    States 
above   LOO  miles  in  length.     Replies  were  re- 
ceived   from    137  companies.     Of  these   100 
companies    furnished    star  -ecuri- 

ties  held  abroad,  while  37  replied  that  none 
of  their  securities  were  so  owned.  Eight 
companies  have  not  yet  replied.  Seven  are 
of  minor  and  one  of  medium  importance, 
the  combined  mileage  being  3,725  miles. 
They  cannot  materially  affect  the  result. 
Maturities  of  Bonds  and  Notes  Held 
Abroad. 

An  exceptionally  interesting  feature  of 
Mr.  Loree's  statement  is  its  tabulation  of 
bond  and  note  maturities.  Shares  of  coursa 
do  not  require  payment;  they  may  only  be 
returned  to  this  country  by  sale  as  would 
be  the  case  with  any  merchandise.  But 
bonds  and  notes,  etc..  when  they  mature 
must  be  paid.  In  all  obligations  aggregat- 
ing $112,988,400  mature  before  December 
31,  1919.  Between  January  1,  1920  and  De- 
cember 31,  1924,  $141,93.8,274  mature;  be- 
tween January  1,  1925.  and  December  31, 
1929.  $293, 920,389;  between  January  1,  1930. 
and  December  31,  1939,  $272. 05:;. 376;  and  on 
and  after  January  1,  1940,  $960,317,9  11. 

It  will  be  observed  that  the  "debts"  that 
require  prompt  payment  are  comparatively 
small.  Otherwise  the  securities  must  be 
sold  in  the  open  market,  subject  to  paj 
ment  at  maturity  it"  foreign  bolder-  desire 
to  realize  upon  them.  The  various  matur- 
ities  of  bonds,  notes,  etc..  are  given  in  de- 
tail  i  if  Mr.   I  ,oree  as  follow  - ; 


On  or  before    Jan.  1,  '20  to     Jan.   ', 

Dec.31,1919.  Dec.31,'24.       Dec.31,'29. 

Notes     $54,921,000  $6,438,640                 $16,000 

Receivers'    certificates    998,000  

Collateral  trust  bonds    5,6 >0  71,060,567            LO 

Equipment    bonds    .'.000  1.129.700            II.' 

Car  trusts   

Debenture    bonds    33,210,000  928,000           25,941,500 

Mortgage   bonds    16,129,400  62,365,367          182,978,300 

Total    $112,988,400  $141,938,274       $293,! 

Jan.   1.   1930  On  and  after 

I         31,    L939  Jan.    1.    1940. 

Collateral   trust  bond-    $8,408,000 

Debenture  bonds    32,693,160  1,832,1 

Mortgage    bonds    180,952  1,443 

Total     $272,053,376  17,941 
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The  stocks  in  the  hands  of  the  foreign 
holders  were  identified  by  entries  in  the 
transfer  books  of  the  issuing  companies.  To 
the  extent  that  they  may  be  carried  in  the 
name?  of  domestic  bankers,  brokers,  or  in- 
stitutions, for  foreign  holders,  the  amount 
I  be  understated.  Mr.  Loree's  inquir- 
ies indicate  that  such  holdings  will  not  ex- 
ceed one  hundred  and  fifty  million  dollars 
par  value. 

The  bonds  were  in  the  main  identified  by 
the  "slips"  filed  by  the  payee  under  the  re- 
quirements of  the  Federal  income  tax  law. 
Where  interest  is  in  default  there  would  be 
no  income  tax  certificates  in  respect  of 
coupon-  not  paid,  and  to  that  extent  the 
amount  would  be  understated. 

Securities   Held   in   France   Not   Likely 
to  be   Sold. 

There  are  held  in  France  several  hundred 
million  dollars'  worth  of  American  railroad 
securities  that  are  not  repayable  except  in 
francs  and  that  cannot  in  any  likely  con- 
tingency come  upon  this  market,  unless  as 
a  result  of  action  by  the  French  Govern- 
ment. Where  such  bonds  are  in  default  it 
may  be  that  there  will  be  issued  in  place 
thereof,  when  reorganization  is  carried 
thr  'iigh.  bonds  payable  in  dollars.  The 
amount  of  such  bonds  in  default  is  not 
great. 

There  are  held  in  Great  Britain  many  of 
securities    by   life    and   fire   insurance 


companies  that  are  likely  to  be  held  against 
calamities.  There  are  also  large  amounts 
held  by  trustees  and  people  of  large  means 
in  that  and  other  countries  likely  to  be  re- 
tained as  insuring  an  income  against  any 
possibility  of  disaster. 

Mr.  Loree  believes  that  this  information 
is  of  such  general  importance  as  well  as  of 
such  particular  importance  to  the  railroads 
as  to  warrant  a  continuance  of  this  investi- 
gation, especially  in  view  of  the  large 
amount  of  these  securities  that  have  since 
the  beginning  of  the  European  war  been  re- 
turned to  this  market.  Blanks  will  there- 
fore be  sent  later  in  the  year  to  100  com- 
panies as  above  with  the  request  that  in- 
formation be  reported  for  the  six  months, 
July  1st  to  December  31st,  as  to  bonds  and 
other  evidences  of  indebtedness,  and  for 
July,  as  to  stocks. 

Various  Estimates  of  Securities  Held 
Abroad. 

Various  estimates  as  to  the  volume  of 
American  securities  held  abroad  have  been 
made  within  the  last  few  years.  Sir  George 
Paish,  editor  of  the  "Statist,"  has  placed 
the  total  at  $6,000,000,000.  The  latter  amount 
however,  presumably  includes  various  muni- 
cipal issues,  stocks  and  bonds  of  industrial 
corporations  and  of  various  small  corpora- 
tions that  are  not  listed  on  the  exchanges. 
It  may  also  include  land  holdings  by  Eng- 
lish  companies  in  this  country. 
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XXVII. 


Physical  Properties  of  Steel. 

Steel  for  various  purposes  is  required  to 

have    various    physical    characteristics.      In 

Talk  No.  XXII  it  was  pointed  out  that  the 

adoption  of  special  steels,  now  in  progress, 

atively    sudden,    that    is    as    to    large 

tonnages.      There     have    always   been  spec- 

eels,    of   limited    application.     Among 

the     physical      characteristics     required     in 

special  steels  are  strength,  including  tensile, 

:ompressive,   shearing,   torsional    and   bend- 

•  i  ity,   malleability,   ductility,   hard- 

etc. 

The    tensile    strength    of    steel    is    not    an 

important  factor  in  itself,  as  it  lies  beyond 

the  elastic  limit.     When  a  piece  of  steel  is 

put  in  tension  it  increases  in  length  and  up 

to  a  certain  point  the  increase  is  in  uniform 

tion  to  the  stress,  but  at  the  c  rtain 


point  the  steel  acquires  a  permanent  set, 
and  does  not  return  altogether  to  its  original 
form  when  the  stress  is  removed.  That 
point  is  called  the  elastic  limit.  The  writer 
recalls  reading,  many  years  ago,  that  the 
French  engineers  had  discovered  a  "limit 
of  proportionality"  beyond  which  the  elon- 
gation was  in  greater  ratio  to  the  stress 
than  within  the  limit,  and  that  this  "limit 
of  propoitionality"  lay  inside  the  elastic 
limit.  No  such  thing  is  now  recognized. 
The  steel  is  supposed  to  increase  uniform- 
ly in  length  as  the  stress  is  increased,  until 
the  elastic  limit  is  reached,  and  at  that  point 
a  permanent  set  is  acquired.  The  steel, 
however,  does  not  break  immediately  after 
the  elastic  limit  is  reached,  but  will  bear 
still   greater  stresses  before  it  yields.     Fin- 
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ally  it  ilncs  yield,  ami  the   poin 

yields  is   regarded  as  the  ultim 

nf  the  piece  of  steel.     That,  ho 

not  represent  the  maximum  fiber  stress  for 

the  reason  that  the  cross  section   di 

the  place  where  breakage  occurs  and 
therefore  the  stress  per  unit  area  i-  in 
creased    there. 

Tims,  in  the  matter  of  strength,  wi 
two  items,  the  elastic  limit  and  the  ultimate 
strength.  There  are  two  more  elements 
disclosed  by  pulling  a  steel  bar  to  the  rup- 
ture point,  the  elongation,  stated  in  per- 
centage of  the  length,  and  the  percentage 
■  if  reduction  of  area  of  cross  section  at  the 
point  of  rupture.  A  high  percentage  of 
elongation  of  course  indicates  both  ductility 
and  uniformity.  The  reduction  in  area  is 
not  illuminating  unless  studied  with  refered 
to  the  other  data  disclosed  by  the  pulling 
test. 

Up  to  the  elastic  limit,  as  noted,  the  tem- 
porary elongation  is  proportionate  to  the 
tension  applied.  The  relation  between  the 
elongation  and  the  tension  is  therefore 
capable  of  measurement,  and  it  is  expressed 
in  terms  of  the  number  of  pounds  per 
square  inch  of  cross  section  that  would  be 
required  to  double  the  length  of  the"  steel, 
assuming  that  this  could  be  done.  The 
elastic  limit,  of  course  is  reached  when  the 
steel  has  been  elongated  by  about  one  one- 
thousandth  of  its  length.  This  factor,  called 
"Young's  modulus"  or  the  "modulus  of 
elasticity",  generally  run-  from  28,000,000 
to  30,000,000  pounds  in  steel,  ami 
proximately  the  same  for  compression  as 
for  tension.  Taking  29,000,000  pounds,  if  a 
steel  bar  of  one  square  inch  cross  section 
were  compressed  by  29,000  pounds,  or  put 
in  tension  by  29,000  pounds,  the  length 
would  lie  decreased  or  increased  by  one- 
tenth    of  one   per  square  inch. 

When  steel  is  strained  to  a  point  under 
its  elastic  limit  it  is  temporarily  weakened, 
but  will  recover  wholly  or  almost  wholl\r 
if  a  period  of  time  is  allowed  to  elapse  be- 
Fore  it  is  made  to  undergo  another  strain. 
If  the  time  is  not  allowed  the  steel  becomes 
fatigued. 

Malleability  and  ductility  are  practically 
synonymous  terms  but  the  former  term  i- 
more  likely  to  be  used  when  one  has  ham- 
mering in  mind  and  the  latter  in  case  the 
operation  is  one  of  stamping  and  drawing. 
Astonishing  progress   has  been   made   in   the 


past  two  or  three  yea--   in  the   -lamp" 

di  .  |i   drawing  of    - 
ferring   to   such    deformation    as    i- 
plished  by  on  and  drawn  a 

nation    that    run-    tl 

due  £o 
two    causes,    improvement    in    tl 
the   steel   and  improvement   in   the   sli 
the   dies. 

ties,    important   in   one    connect' 
The  most  important 

Spend- 
ing until  recent  years  chiefly  upon  the  car- 
bon content,  which   when  over  about   .3094 

-   the  steel  to  be  tempei 
creasing  the  hardness.     In  recent  ye 
ious  alloys  of  steel  with  other  metals  have 
been   developed  to   produce   hardness.     The 
most   interesting  of  these,  perhaps,  are  the 
special   steels   which    are   self   harden 
that  they  do  not  require  tempering,  and  do 
not   lose   their   hardness   when    heat. 
perceptible    redness.     There    i- 
tion  in  some  quarters  that  els  were 

invented  by  Messrs.  Taylor  and  White,  but 
what  these  gentlemen  really  did  was 
vise  a  complicated  heat  treatment  whereby 
the  quality  of  such  self  hardening  steels  is 
greatly  improved.  It  was  Mushet  who  dis- 
covered the  self  hardening  alloy,  a  steel 
containing  about  1.509<  carbon  and  .". 
tungsten.  Later  discoveries  show  that  a 
still  better  steel  is  produced  by  increasing 
the  proportion  of  tungsten  and  adding 
chr  unium. 


UNITED  STATES  WEALTHIEST 
OF  NATIONS, 
irding   to  a  publication   entitl 
timated  Valuation  ci   Viti'iiil  VVi'ilt'n     is- 
sued   by    the    Census    Bureau,    the    United 
State-  i-  the  richest  nation  in  the  world. 
01    1912,  the  latest  year  considered  in  the 

•  in   u  ealth    i-    placed    al    $1  - 
071,090.     That  meant  an  increase  sin. 
i34,878,680  and  since  1900 

The    average    annual    addition    to 
our    wealth    since    1904   was    tl 
080,000,000    and     since     1900    $8,200,000,000. 
Apparently  the  national   wealth   more  than 
doubles  in  a  decade. 

The  following  figures  taken  from  a  census 
table    shows    how    the    country's    wealth    is 

■  i  ted : 
Real    property    and    improve- 
ments  taxed    , $ 
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Real    property    and    improve- 
ments exempt    12,313,519,502 

Live    stock    6,238,388,985 

Farm     implements     and     ma- 
chinery     » 1,368,224,548 

Manufacturing    m  a  c  h  i  n  ery, 

tools,  &c 6,091,451,274 

Gold     and     silver     coin     and 

bullion    2,610,642,734 

Railroads   and   equipment....  16,148,532,502 

Street  railways,  &c 4,596,563,292 

Telegraph  systems  223,252.516 

Telephone  systems 1,081,433,227 

Cars     not      owned     by     rail- 
roads     123,362,701 

Shipping  and  canals    1,491,117,193 

Irrigation   enterprises    360,865,270 

Privately  owned  water  works  290,000,000 
Privately  owned  central  elec- 


tric   light    and    power    sta- 
tions         2,098,613,122 

Agricultural  products   5,240,019,651 

Manufactured   products    14,693,861,489 

Imported  merchandise    826,632,467 

Mining  products   815,552,233 

Clothing  and  personal  adorn- 
ments         4,295,008,593 

Furniture,   carriages   and  kin- 
dred property  8,463,216,222 

Among  individual  states,  New  York 
leads  with  $25,011,105,223,  being  almost 
$10,000,000,000  ahead  of  Pennsylvania  and 
Illinois,  with  their  almost  $15,500,000,000  of 
wealth.  These  are  the  only  states  whose 
resources  run  into  eleven  figures.  The 
wealth  of  the  great  producing  region  com- 
monly called  the  West  aggregates  $77,- 
463,000,000. 


RAILROAD  EARNINGS. 


Railroad  earnings  per  mile  of  road,  of  roads  having  annual  operating  revenues 
above  $1,000,000,  this  being  about  229,000  miles  or  about  90%  of  the  total  steam  rail- 
way mileage;  compiled  by  the  Bureau  of  Railway  Economics  from  duplicates  of  're- 
ports   furnished    the    Interstate    Commerce  Commission. 

1913-14  1914-15  

Revenue.  Expenses.  Net.     Revenue.  Expenses.  Net. 

July      $1,183  $837  $346  $1,124  $785  $339 

August    1,244  856  38S  1,175  7S9  386 

September     1,257  854  403  1,183  781  401 

October      1,314  891  423  1,169  7S6  383 

November    1,180  8S4  337  1,023  732  292 

December     1,116  821  296  990  72S  262 

January    1,021  795  226  936  716  220 

February    914  746  16S  897  678  219 

March     1,091  801  290  1,012  720  292 

April    1,038  7S2  256  1,010  722  288 
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THE  SITUATION. 

Returning  confidence  in  the  steel  trade 
date-  from  the  beginning  of  last  November, 
increased  buying  from  the  beginning  of 
December  and  advancing  prices  from  the 
beginning  of  January.  Thus  there  has  been 
more  than  six  months  of  improvement  and 
by  all  precedents  this  assures  that  the  im- 
provement is  to  be  continued.  The  steel 
market  has  never  improved  for  six  lonths 
and  reached  of  operating  at  80%  of  cap- 
acity, and  then  move  backward.  Whenever 
as  much  ground  as  this  is  gained  the  re- 
maining ground  is  covered  eventually,  to 
full  operation,  mills  falling  behind  in  de- 
liveries, buyers  taking  hold  for  forward  de- 
liveries and  prices  advancing  by  fair 
amounts. 

The  steel   mills  are  operating,  as  indicat- 
ed, at  about  80%  of  capacity,  against  about 
Til' i    in  April  and  not  over  about  35'  I    last 
December.     Finished    steel    prices    average 
somewhat    over    $2. 50    per    net    ton    higher 
than    at    the    low    point    late    in    December. 
Some    steel    products    have    had    practically 
no   advance.     The   average  advance   is   very 
moderate,  but  is  in  keeping  with  traditions 
in   the    trade,    that    steel    prices    do    not   ad- 
vance  by  any  considerable  margin  until  an 
operation  at  practically  capacity  is  at  least 
closely    approached.     A    change   from    75% 
to   95%   will   effect  vastly  more   advance   in 
prices    than    a    change    from    35%    to    75%. 
Pig   iron   prices  are  practically  as  low  as 
in  January  and  the  same  can  be  said  of  coke, 
while    -crap    has    experienced    scarcely    any 
advance,  and  at   Pittsburgh  melting  steel  is 
lower   than   in   January.     These    three   com- 
modities    occupy     an     anomalous     position. 
Pig  iron  usually  lags  behind  steel  in  a  gen- 
eral improvement,  but  six  months  makes  it 
an  unusually  distant   second.     A   suggestion, 
interesting  but  hardly  adequate,  is  thai   the 
part  of  the  steel  activity  that  is  due  to  war 
material  does  not  involve  an  increase  in  the 
use  of  iron  castings,  such  as  should  occur 
when    the    domestic    demand    for    steel    in- 
creases.    Coke    lags    because    merchant    pig 
iron   lags.     Connellsville    coke    production 
has  increased  '•'>''<    in  six  months,  from  200. 
000   tons    a    week    to    350,000  tons,   but   the 
increase  has  been  chiefly  on  the  part  of  the 
"furnace  oven-",  those  owned  by  consumers 


The  June  Movement. 
Practically  all  the  steel  companies  appear 
to  have  had  larger  order-  than  shipments  in 
June,  despite  the  fact  that  shipments  were 
somewhat  increased.  During  the  second 
half  of  June  the  Steel  Corporation's  ship- 
ping orders  are  stated  i  i  tave  exceeded 
shipments   by  about   10,000   tons   a  day. 

The  buying  has  been  fairly  general,  but 
two  prominent  lines  have  been  steel  for 
railroad  cars  and  steel  for  war  material,  par- 
ticularly shells.  The  automobile  industry 
has  bought  very  freely  of  sheet-,  for  -econd 
half  delivery,  and  has  already  specified  con- 
siderable tonnages.  Prospect-  of  automo- 
bile consumption  of  steel  indicate  a  c 
erably  larger  tonnage  for  the  next  twelve- 
month than  for  the  past  twelvemonth.  The 
agricultural  implement  steel  bar  tonnage 
has  been  put  under  cover,  chiefly  at  1.20c, 
Pitt -burgh,  for  six  months,  but  no  import- 
ant tonnage  has  been  specified.  Demand 
for  standard  steel  pipe  continued  practically 
normal,  with  an  improvement  in  boiler  tubes, 
but  no  improvement  in  oil  country  goods, 
and  there  is  no  prospect  of  improvement 
in  this  direction  for  months.  Structural 
business  looked  up  somewhat,  and  while  the 
June  tonnage  was  not  heavy,  according  to 
precedents,  it  doubtless  exceeded  that  of 
any   previous  month   for  about  a  year. 

Both    the    sheet    bookings    and    the    sheet 
shipments    of    the    American    Sheet    &    Tin 
Plate    Company    in    June    were   the    largest 
for  any  month  since  February,  L913. 
Export  Demand. 
The    April    exp       -  tonnage    items    in 

iron  and  steel  totaled  223,340  gr  iss  tons,  an 
increase  of  48,937  tons  over  March  and  an 
increase  of  98,524  tons  iver  the  monthly 
average  ^.ugusl  to  February  inclusive. 
There  is  reason  to  believe  that  June  exports 
have  been  still  large  "        is.  The 

value   of  all   iron   and   steel    exports   in   April 
including  machinery,  etc.,  in  addition  to  the 
items,     was     $25,302,649-,     making 
practically   the   same    favorable   comparison 

The  Russian  g  i\  ernmenl  ir  cars 

have  n  iw  been  entirely  closed,  and  include 
17. linn  taken  from  the  United  States  and 
5,000  from  Canada.     Russi  irder- 

ed  100  locomotives  in  the  United  States 
50  in  Canada.     The  I  ernment  has 
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ordered  2,500  cars  in  the  I'nited  States  and 

11  Canada.     The  Russian  car  pti 

■led  a  month  ago,  to  the  extent 
of  15,000  cars,  while   Russia's   rail   purchases 

then    mentioned    also    as    totaling    at 
lea-t  30,000  tons. 

Taking  the  steel  industry  as  opera  i 
-1'.      if   capacity,   the   current   shipmi 

d   steel  are  running  at  about  1,90 

tons  per  month.  The  April  exports 
of  tonnage  lines  in  steel  (deducting  pig  iron, 
scrap,  castings,  etc.,  from  the  223,000  tons 
already  mentioned)  represented  about  in'f 
-of  the  present  rate  of  steel  production,  and 
manufactures  not  reported  by  weight  prob- 
ably represented  2' '<•  more,  making  \.2%. 
The  June  exports  of  steel  and  manufactures 
involving  steel  probably  represented  some- 
what more  than  15'f  of  the  output.  With 
the  Russian  and  French  government  pur- 
chases of  rails  and  rolling  stock,  together 
with  increases  in  other  directions,  i 
promise   to   take   up  betwen  20  and  259!    of 


as  much  steel  as  is  now  being  produced, 
but  it  i-  to  be  expected  that  the  production 
will   increase. 

Including  the  export  orders,  about  24,000 
freight  cars  were  actual!)-  entered  on  books 
in  June,  against  20,000  in  May  and  about 
1.8,000  in  the  nine  months  August  to  April 
inclush  e. 

Steel  Prices. 

About  July  l5t  an  advance  of  Si  a  toll 
occurred  in  liars,  plate:,  ami  shapes.  The 
large  mills  had  been  quoting  1.20c  for  June 
!5c  for  third  quarter,  and  practically 
all  of  them  withdrew  the  1.20c  price  in  the 
closing  days  of  June.  The  small  plate  mills 
that  were  quoting  1.15c  ur  less  at  the  be- 
ginning of  June  firmed  up  so  that  they 
were  generally  quoting  about  1.20c  at  the 
f  the  month,  with  prospects  that  they 
would  till  up  sufficiently  to  advance  to  the 
level  the  large  mills  are  endeavoring  to 
obtain. 

Wire    products    softened    a    trifle    during 


PIG   IRON  PRICES. 

(Averaged  from  daily  quotations;  at  Philadelphia,    Buffalo,    Cleveland    and    Chicago, 
prices  are   delivered) 

No.  2  f  dy Ferro-     Fur- 
Bessemer,  Basic,  No.  2  fdy,  Basic    No.  2  X  fdy,  Cleve-     Chi-      Birm-  mangan-  nace 


-Valley 

Phila 

Phila. 

Buffalo 

.  land. 

cago. 

ingham 

.     ese.* 

coke 

1914— 

Jan.    . . 

14.06 

12.51 

13.00 

14.25 

14.69 

12.76 

13.30 

14.35 

10.63 

43.42 

1.S8 

Feb.   .. 

14.13 

13.21 

13.21 

14.00 

14.88 

13.02 

13  56 

14.46 

10.52 

38.33 

1.90 

Mar.    . 

I  t  .'1' 

13.05 

13  25 

1  1.10 

15.00 

13.38 

13.73 

14.75 

10.73 

38.40 

1.92 

April    . 

14.00 

13.00 

13.25 

14.25 

15.00 

13.75 

14.21 

14.75 

10.52 

38.00 

1.90 

May    . 

14.00 

13.00 

13.17 

14.10 

14.91 

13.57 

14.25 

14.68 

10.50 

38.00 

1.83 

June   . 

14.00 

13.00 

13.00 

14.00 

14.51 

13.01 

14.35 

14.21 

10.29 

38.00 

1.80 

July   .. 

14.00 

13.00 

13.00 

14.00 

14.40 

13.00 

13.81 

14. 3S 

10.06 

37.50 

1.75 

Aug.    . 

14.00 

13.00 

13.00 

14.00 

14.2S 

13.13 

13.75 

14.44 

10.00 

ni.oot 

1.74 

Sept.    . 

14.00 

13.00 

13  00 

14.00 

14.68 

13.25 

13.75 

13.85 

10.00 

83.00 

1.70 

'Oct.    . 

13. 9T 

L2.88 

12.89 

14.00 

14.29 

12.74 

13.73 

13.48 

10.00 

68.00 

1.65 

Nov.    . 

1373 

12.50 

12.7.1 

14.00 

14.24 

12.33 

13.50 

13.10 

10.00 

68.00 

1.60 

Dec     . 

13.75 

12.50 

1 2  : 5 

13  50 

14.25 

13.13 

13.30 

13.40 

9.67 

68.00 

1.60 

Year     . 

L3.99 

12.89 

13.02 

14.02 

14.50 

13.09 

13.76 

14.15 

10.24 

55.80 

1.72 

1915- 

Jan.    . . 

13.75 

12.50 

12.75 

13.50 

14.45 

13.25 

13.25 

13.45 

9.50 

6S.00 

1.55 

Feb.     . 

13.64 

12.50 

12.73 

13.50 

14.50 

13.25 

13.25 

13.50 

9.50 

68.00 

1.55 

Mar.    . 

13.60 

12.50 

12.75 

13.50 

14.35 

12.74 

13.25 

13  39 

9.42 

78.00 

1.53 

April 

13.60 

12.50 

12.75 

13.40 

14.05 

12.69 

13.25 

13.50 

9.25 

78.00 

1.55 

May    . 

i  [.60 

12.50 

12.75 

13.25 

14.25 

13.17 

13.25 

13.50 

9.47 

91.00 

1.50 

June    . 

i.;  ;-, 

1  -J  a ; 

12  ro 

13.42 

14.25 

13. OS 

13.25 

13.50 

9.50 

100.00 

1.50 

*  Contract   price,  f.o.b.  Baltimore;  IPrompt.   f.o.b.   Connellsville  ovens. 
J    Spot    shipment;    no    contract    markit. 
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IRON   AND  STEEL 


June,  but  perhaps  not  as  much  as  th 
ually  do  in  the  readjusting  period  bi 
the   -pring  and  fall  movements  to  jobbers, 
by   reason    of   the    continued   heavy 
demand.     The  $1.50  price  on  nails  that  ob- 
tained in  January  will  probably  be  reached 
again,  as  a  basis  for  covering  the  large  job- 
bers   for  the  fall  movement. 

I  ii  I  Hilar  goods  showed  no  change  except 
that  on  the  15th  steel  boiler  tubes  were  ad- 
vanced one  point  or  about  $2  a  ton. 

The  galvanized  sheet  situation  is  rei 
to  in  an  editorial  article  in  this  issue.  The 
market  at  the  beginning  of  June  i-  about 
5.00c  for  Xo.  2S  gauge  and  about  5.50c  for 
No.  30  gauge,  while  on  hea\\ 
basis  as  low  as  L50c  is  sometimes  done, 
using  the  old  differential?,  which  are  based 
on  much  cheaper  spelter  than  is  now  ob- 
tainable. 

Black  sheets  have  suffered  from  the  ex- 
tremely light  movement  in  galvanized,  the 
competition  in  black  being  correspondingly 
increased,  and  as  low  as  1.70c  on  No.  28 
gauge  black  is  now  done  by  some  mills,  the 


market   for  months  havinj  a  basis 

\.utomob  hi  ringing 

i       OU     !  00  '  05i       >r  com- 

iii' in  sheets,  but  the  regular  differentials  do 

iiain  any  more,  as  the  i 
meeting   the  more  and  more  rigid  specifica- 

on  is  far  in  i    ■ 
diffei    til  ials,  and  mills  i  ither  qui  ite  au 

eets  a1  a  flat  price,  or  at  an  advanced 
,  with  the  old  differentials.     Blue 
unchangei 
largely    upon    territory    and    de- 
Pig  Iron, 
pig  iron  market  has  shown  a  remark- 
able inability  to  stiffen,  when  one  cm 
the  continued  improvement  in  steel.   £ 
em  iron  was  not  quotably  changed  in  June, 
possibly    it    grew    a    shade    stiffer. 
i    continued   to    show     iccasional    ir- 
regularities,  and   Buffalo   dn  ppi  -I    50 
["hi      Pittsburgh    market  slightly 

as  to  Bessemer  and  basic,  but 'foundry  iron 
experienced   a   fresh    drop,   to   $12.50,   valley. 
nts  below  the  level  obtaining  for  so 


FINISHED   STEEL   PRICES. 

(Average   from  daily  quotations,   f.o.b.   Pittsburgh.)  Composite 

Wire     Cut  Sheets  Tin       Finished 

Plates.  Bars,  Pipe.  Wire,  Nails.  Nails.     Black.  Galv.  plate.       steel. 


Shapes, 
1914— 

January    ....  1.20 

February    . .  1.25 

March    1.21 

April    1.18 

May    1.15 

June    1.12 

July   1.12 

August    ....  1.18 

September    .  1.20 

October    ...  1.16 

November    .  1.11 

December   ..  1.05 

Year    1.16 

1915— 

January    ....  1.10 

February    ..  1.10 

March    1.15 

April    1.20 

May    1.20 

June     L.20 


1.20 

1.20 

80 

1.33 

1.53 

1.60 

1.S6 

2.86 

3.40 

1.5394 

1.21 

1.22 

79^ 

1.40 

L.60 

1.60 

1.95 

2.95 

3.40 

1.5794 

1.18 

1.20 

79^ 

1.40 

1.60 

1.60 

1.95 

2.95 

3.40 

1.5638 

1.15 

1.15 

79^ 

1.40 

1.60 

1.60 

1.90 

2.89 

3.39 

1.5337 

1.14 

1.14 

30 

1.38 

1.58 

1.60 

1.S5 

2.79 

3.30 

1.5078 

1.10 

1.12 

80 

1.32 

L.50 

1.58 

1.81 

2.75 

3.30 

1.4750 

1.11 

1.12 

SO 

1.32 

L.52 

1.55 

1.80 

2.75 

3.30 

1.4805 

1.18 

1.18 

SO 

1.37 

1.57 

1.55 

1.8S 

2.87 

3.50 

1.5421 

1.19 

1.19 

SO 

1.40 

1.60 

1.55 

1.98 

2.97 

3.48 

1.5630 

1.14 

1.15 

SO 

1.40 

1.60 

1.55 

1.96 

2.96 

3.25 

1.5236 

1.09 

1.11 

81 

1.39 

1.59 

1.55 

1.88 

2.8S 

3.25 

1.4769 

1.05 

1.05 

81 

1.31 

1.51 

1.55 

1.S3 

2. SO 

o.20 

1.4324 

1.14 

1.15 

80 

1.37 

1.57 

1  57 

1.S9 

2.S7 

3.35 

1.51S2 

1.10 

1.10 

81 

1.34 

1  54 

1.58 

1.S0 

2. SO 

3.10 

1.4554 

1.10 

1.10 

80^ 

1.38 

1  58 

1.55 

1.S0 

3.09 

3.10 

1.4716 

1.15 

1.15 

SO 

1.40 

1  60 

1.55 

1.80 

3.40 

3.15 

1.5098 

1.20 

1.20 

SO 

1.37 

i  •; 

1.55 

1.80 

3.40 

3.20 

1.5357 

1.17 

1.20 

79 

l.M 

1.55 

i  55 

1.S0 

3.60 

3  1  1 

1.53S1 

1.15 

1.20 

79 

1.35 

1.55 

1  55 

1.76 

4.80 

3.10 

1.5312 

THE    STEEL   AND    METAL    DIGEST 


July 


IRON   AND   STEEL 


long,  and  putting  valley  foundry  iron  at 
the  lowest  level,  by  at  least  25  cents,  since 
1904.  Girard  furnace,  in  the  Mahoning  val- 
(  nt  out  of  blast  at  the  close  of  June, 
after  a  run  of  three  or  four  months,  finding 
prices  unsatisfactory  and  the  future  not  suf- 
ficiently   promising. 

Hopes  are  still  entertained  that  eventually 
the  pig  iron  market  will  experience  a  gen- 
eral advance  and  as  time  passes  without  the 
advance  starting  the  suggestion  is  made 
that  the  advance  will  be  all  the  more  sudden 
when  it  does  come.  The  furnaces  in  oper- 
ation are  low  cost  furnaces,  but  even  they 
are  making  no  money,  charging  the  ore  at 
market  price-,  but  as  nearly  all  have  their 
own  ore  they  may  be  making  a  slight  mar- 
gin i  if  profit  on  the  combined  operation. 
The  idle  furnaces  as  a  rule  have  much  high- 


er costs  and  it  seems  certain  that  if  de- 
mand increases  sufficiently  to  bring  in  any 
considerable  number  of  the  idle  furnaces 
prices  decidedly  higher  than  those  now  rul- 
ing will  have  to  be  offered. 
Prospects. 
The  prospects  of  the  iron  and  steel  in- 
dustry as  a  whole  are  extremely  bright.  The 
improvement  has  been  so  steady  and  has 
now  extended  so  far  that  there  is  scarcely 
any  chance  of  a  backset,  and  it  is  generally 
expected  that  within  two  or  three  months 
the  steel  mills  will  be  operating  practically 
at  capacity,  whereupon  deliveries  would  ac- 
cording to  custom  fall  behind,  buyers  would 
undertake  to  accumulate  stocks  to  make  up 
for  irregular  mill  deliveries  and  prices  would 
advance  at  a  considerably  greater  rate  than 
has  been  observed  in  the  past  six  months. 


U.  S.  STEEL  CORPORATION'S  OPERATIONS. 


EARNINGS  AND  UNFILLED  ORDERS. 


Earnings  by  Quarters. 

Xet  earnings  by  quarters  since  1909: 
Quarter.  1915.  1914.  1913. 

1st    $12,457,809  $17,994,383  $34,426,802 

2nd    20,457,596     41,219,813 

3rd    22,276,002     38,450,400 

4th     10,935,635     23,084,330 

Year    71,663,615   1°7,1S1,345 

1912.  1911.  1910 

1st    $17,S26,973  $23,519,203  $37,616,877 

2nd    25,102,266     28,108,520     40,170,961 

30,063,512     29,522,725     37,365, 1S7 

4th    35,181,922     23,155,018     25,901,730 

Year    10S,174,673  104,305,466  141,054,755 

Unfilled  Orders. 

(At    end   of   the   Quarter): 

First.      Second.      Third.      Fourth. 

1906..     7,018,712   6,809,584   7,936,884   8,489.718 

V"i7..     8,043,858   7,603,878   6,425,008  4,642,553 

3,765,343   3,313,876   3, 421, 977   3.603,527 

3,542,590  4.0.57.939  4.796,833   5,927,031 

I  'in..     5,402,514   4.257.794   3,158,106  2,674,757 

1911..     3,447,301   3,361,058  3,611,317  5,084,761 

5,304,841    5,807,346   0.551,507   7,932,164 

7,468,956   5,807,317  5,003,785  4,282,108 

1914..      1,653,825    1,032,857  3,787,667  3,836,643 


BOOKINGS   AND    SHIPMENTS. 

In  this  table,  first  two  columns,  percent- 
ages of  bookings  and  shipments  to  total  ca- 
pacity, our  own  estimates,  while  last  column 
is  derived  from  official  reports  of  "unfilled 
tonnage"  while  third  percentage  column  is 
directly  computed  from  this  tonnage  column. 
Ship- 


November  .  70 
December  . .  50 
January  1914  55 
February    ...    67 

March    72 

April     67 

May    62 

June    63 

July   64 

August    C7 

September  . .  62 
October  ...  55 
November  .  .  45 
December  .  .  38 
January  1915  44 
February    ...    57 

March    67 

April    71 

Mav   7fi 


Book 

-       Dif- 

Dif- 

mgs. 

ference 

.     ference. 

% 

C!c 

Tons. 

59 

—  11 

—117,420 

40 

—10 

—114,239 

83 

+2S 

+331,572 

105 

+3S 

+412,764 

40 

—32 

—372,615 

35 

—32 

— 376,757 

37 

—25 

—278,908 

66 

+  3 

+   34,697 

75 

+11 

+  125,733 

72 

+   5 

+   54,742 

24 

— 3S 

—425,664 

28 

—27 

—326,570 

32 

—13 

—136,505 

82 

+44 

+512,051 

SI 

+37 

+411,928 

66 

+   9 

+  96,800 

60 

—  7 

—  89,622 

63 

—  8 

—  93,505 

So 

+  9 

+  102.354 
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PRICE  CHANGES. 


Price   changes   in   merchant  bars,   struc 
pipe,  sheets  and  tin  plates  are  given  below, 
used   in   compiling   our  composite   finished 
those    Upon    which    prominent    producers    an 
dates    are    merely   those   upon    which    our 


tural  shapes,  plate-.,  wire  nails,  merchant 
with  dates.  These  are  the  commodities 
steel.  In  some  cases  the  dates  named  are 
nounced  price  changes,  but  more  frequently 
qui  itations    u  ere  changed: 


1014— 

Nov 

Feb.     3 

Pipe 

80% 

to  795*% 

"        2 

Wire  nails 

1.55 

to  1.60 

Dec. 

"       4 

Shapes 

1.20 

to  1.25 

t( 

Mar.     9 

Shapes 

1.25 

to  1/20 

„ 

"     20 

Plates 

1.20 

to  1.15 

„ 

April   1 

Bars 

1.20 

to  1.15 

« 

"       8 

Sheets 

1.93 

to  1.90 

"      17 

Shapes 

1.20 

to  1.15 

1915 

"     20 

Pipe 

795*%  to  80% 

Jan. 

"     27 

Sheets 

1.90 

to  1.85 

" 

"      29 

Tin    plates 

3.40 

to  3    !fl 

" 

May   19 

Bars 

1.15 

to  1.12-5* 

" 

"     22 

Wire  nails 

1.60 

to  1.55 

Feb. 

"     26 

Shapes 

1.15 

to  1.125< 

" 

"      29 

Plates 

1.18J* 

to  1.10 

" 

"      29 

Wire    nails 

1.55 

to  1.50 

" 

June     9 

Sheets 

1.85 

to  1.80 

Mar 

';      19 

Bars 

1.1254  to  1.10 

"     19 

Shapes 

1.1254  to  1.10 

" 

July  20 

Wire  nails 

1.50 

to  1.55 

" 

"     21 

Bars 

1.10 

to  1.15 

"     21 

Shapes 

1.10 

to  1.15 

Mar 

23 

Plates 

1.10 

to  1.15 

"    :?o 

Tin  plate 

3.30 

:    ;:. 

Aug      5 

Tin   plate 

3.25 

to  3.40 

" 

6 

Sheets 

1.80 

to  1.85 

"     11 

Sheets 

1.80 

to  1.85 

Apri 

"     11 

Bars 

1.15 

t-  1.20 

"      11 

Shapes 

1.15 

to  1.20 

" 

'•     14 

Tin   plate 

3.40 

to  3.60 

" 

"     21 

Wire    nails 

1.55 

to  1.60 

" 

"      31 

Sheets 

1.90 

to  2.00 

May 

Sept 1G 

Tin    plate 

3.60 

to  3.30 

"      26 

Sheets 

2.00 

to  1.95 

« 

"      29 

Bars 

1.20 

to  1.15 

■■ 

"     29 

plates 

1.20 

to  1.15 

" 

"     30 

Tin  plate 

3.30 

to  3.25 

Oct.      5 

Sheets 

1.95 

to  2.00 

June 

7 

Shapes 

1.20 

to  1.15 

"     22 

Sheets 

2.00 

to  1.90 

"     27 

Plates 

1.15 

to  1.10 

Nov.    2 

Pipe   (extra 

254%  removed) 

80% 

to      81% 

5 

Bars 

1.15 

to  1.10 

July 

5 

Shapes 

1.15 

to  1.10 

"     18 

Sheets 

1.90 

to  1.85 

•■ 

24 

Plates 

1.10 

24 

Wire  nails 

1.60 

to  1.55 

1 

Bars 

1.10 

to  105 

1 

Shapes 

1.10 

to  1.05 

3 

Tin   plate 

3.25 

to  3.20 

4 

Wire  nails 

1.55 

to  1.50 

28 

Tin   plate 

3.20 

to  3.10 

30 

Sheets 

1.85 

to  1.80 

1 

Bars 

1.05 

to  1.10 

1 

Plates 

1.05 

to  1.10 

1 

Shapes 

1.C5 

n,  1.10 

11 

Wire  nails 

1.50 

to  1.55 

11 

Wire  nails 

1.55 

to  1.60 

11 

Pipe 

81% 

to       80% 

15 

Galv.  sheets 

3.00 

to  3.25 

25 

Galv.  sheets 

3.25 

to  3.40 

1 

Bars 

1.10 

to  1.15 

1 

Plates 

1.10 

to  1.15 

1 

Shapes 

1.10 

to  1.15 

1 

Wire    galvanizing 

differentia 

40c 

to   50c 

15 

Shafting 

68% 

to      70% 

(New  list,  f.o.b.  Pittsburgh 

instead  delivered) 

17 

Wire   galvanizing 

differential 

50c 

to  60c 

1 

Boiler  tubes 

75% 

1 

Bars 

1.15 

to  1.20 

1 

Plates 

1.15 

to  1.20 

1 

Shapes 

1.15 

to  1.20 

14 

Wire  nails 

1.60 

to  1.55 

1 

Steel  pipe 

80% 

to      79% 

1 

Boiler   tubes 

75% 

to      74% 

1 

Tin  plate 

3.20 

to  3.10 

12 

Plates 

L.20 

to  1.15 

17 

lized  sheets 

3.40 

to  3.60 

24 

Galvanized  sheets  3.60 

Galvanized  pipe       625*  to     635* 
Galvanized  sheets  3.75     to  4.25 
Wire   gah  anizing 


differential 

60c 

to  80c 

Shi  1  1  - 

1.80 

Glv.    sh< 

4.25 

to  5.00 

to  L.25 

Plates 

1.15 

Shape- 

1.20 

to  1.25 
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COMPARISON  OF  METAL  PRICES, 

Range  for  1913.  Range  for  1914.    Range  for  1915.     Closing. 

Pig    Iron.                               High.  Low.  High.  Low.  High.  Low.      June  30, 

Bessemer,   valley    17.25  14.25  14.25  13.75  13.75  13.&0  13.75 

Basic,   valley    16.50  12.50  13.25  12.50  12.65  12.50  12.65 

No.   2   foundry,   valley    17.50  13.00  13.25  12.75  12.75  12.50  12.50 

No.   2X    fdy.    Philadelphia.    18.50  14.50  15.00  14.20  14.50  14.00  14.25 

No.  2  foundry,  Cleveland   .   17.75  13.50  14.25  13.25  13.25  13.25  13.25 

No.  2X  foundry,  Buffalo..    1S.00  13.00  13.75  12.25  13.25  11.75  12.75 

No.   2   foundry,   Chicago    ..    13.00  14.00  14.75  13.00  13.50  13.00  13.50 

No.  2  South'n  Birmingham  14.00  10.50  10.75  9.50  9.75          9.25  9.50 

Scrap  Iron  and  Steel. 

Melting   steel   Pittsburgh    .    15.00  10.75  12.00  9.75  12.50  11.00  11.75 

Heavy  melt,  steel,   Chicago  13.25  9.00  11.00  S.00  9.75          8.75  9.75 

No.  1  R.  R.  wrought,  Pitts.  15.75  11.50  12.75  10.00  10.75  10.75  10.75 

No.  1  cast,  Pittsburgh    15.00  11.50     ■  12.25  10.50  11.75  11.00  11.75 

Heavy  steel  scrap,  Phila...   14.75  9.75  11.25  9.00  11.25          9.50  11.25 

Iron  and  Steel  Products. 

Bessemer  rails,  mill    1.25  1.25  1.25  1.25  1.25          1.25  1.25 

Iron  bars,   Pittsburgh    1.65  1.35  1.35  1.20  1.20          1.20  1.20 

Iron  bars,  Philadelphia....     1.67J4  1.22J4  1.27J.;  1.12^  1.22^      1.12J4  1.23J4 

Steel  bars,   Pittsburgh    1.40  1.20  1.20  1.05  1.25          1.10  1.25 

Tank  plates,  Pittsburgh    ..     1.50  1.20  1.20  1.05  1.20         1.10  1.20 

Structural   shapes,    Pitts.    .      1.50  1.20  1.25  1.05  1.25          1.10  1.25 

Grooved  steel  skelp,  Pitts..     1.45  1.15  1.20  1.12 J^  1.15          1.12^  1.15 

Black   sheets,   Pittsburgh..      2.35  1.80  1.95  1.80  1.80          1.75  1.75 

Galv.    sheets,    Pittsburgh..      3.50  2.80  3.00  2.75  5.00          2.65  5.00 

Tin   plate,    Pittsburgh    3.60  3.40  3.75  3.10  3.20          3.10  3.10 

Cut  nails,   Pittsburgh    1.70  1.60  1.60  1.55  1.55           1.55  1.55 

Wire  nails,  Pittsburgh   1.S0  1.50  1.60  1.50  1.60          1.50  1.55 

Steel  pipe,  Pittsburgh    79%  80%  79J4%  81%  79%        81%  79% 

Connellsville  Coke  at  ovens. 

Prompt   furnace    4.25  1.75  2.00  1.60  1.60          1.50  1.60 

Prompt    foundry    4.50  2.40  2.50  2.00  2.20          2.00  2.10 

Metals — New  York. 

Straits    tin    51.00  36.75  65,00  28.50  57.00  32.S0  39.75 

Lake   copper    17.75  14.50  15.50  11.30  20.62^  13.00  19.87^4 

Electrolytic  copper   17.65  14.12J4  14.87^  11.10  20.50  12.S0  19.62^ 

Casting    copper    17.45  13.87J4  14.65  11.00  19.68^  12.70  1S.621.- 

Sheet    copper    22.00  19.75  20.25  16.50  25.00  18.75  25.00 

Lead   (Trust  price)    4.75  4.00  4.15  3.50  7.00         3.70  5.75 

Spelter     7.35  5.10  6.20  4.75  27.50           5.70  22.25 

Cooksons   antimony    9.87J4  7.25  22.00  7.00  40.00  16.00  

Aluminum,    98-99%     27.12J4  18.50  21.50  17.37J4  33.00  18.75  32.00 

Silver     63J4  56^  5914  47?s  51J/>         48  48.00 

St.  Louis. 

Lead     4.72^  3.85  4.10  3.35  7.50           4.10  5.60 

Spelter     I.VlVi  ^.95  6.00  4.60  27.00            5.55  21.75 

Sheet   zinc    (f.o.b.   smelter)      9.00  7.00  S.75  7.00  33.00          9.00  27.00 

London.                                        £  £  £  £  £              £  £ 

Standard  tin,  prompts    232  166'^  188  132  190            148^  172 

Standard  copper,  prompts...     1lV%  61*4  66^  49  S6J4         57^  81& 

Lead    21^  15^  2i  l::*  28^         181A  26=4 

Spelter    26'/4  20^  33  21 '4  110             28^  100 

Silver    29^d     25tSd  27^d  22^d  24 Ad       227/8d        227/i 
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COMPARISON  OF  SECURITY  PRICES, 


Range  for  1913. 

Railroads.  High.  Low. 

Atchison,  Top.  &  Sante  Fe...   106%  90% 

Atch.  Top.   &  Sante  Fe,   pfd..    102 %  96 

Baltimore   &  Ohio    106%  90% 

Canadian   Pacific    266>4  204 

Chesapeake  &  Ohio 80  57% 

Chicago,  Mil.  &  St.  Paul   116%  96J4 

Erie  R.  R 32%  20J4 

Great  Northern,  pfd 132%  115% 

Lehigh   Valjey    168%  141J4 

Louisville   &   Nashville    142%  126J4 

Missouri,  Kansas  &  Texas   ..     29%  18% 

Missouri    Pacific    43%  21% 

New  York  Central    109%  90% 

N.  Y.,  N.  H.  &  Hartford   ....   129%  65% 

Northern  Pacific    122%  101% 

Pennsylvania    R.    R 123%  106 

Reading    171%  151% 

Rock   Island    24%       115s 

Southern   Pacific    110  S3 

Union  Pacific    162%  137% 

Wabash     6         2 

Industrials. 

Amalgamated    Copper    80%       61 

Am.    Beet   Sugar    50%       19 % 

American    Can    46%       21 

American  Can  Pfd 129%       80% 

Am.   Car  &  Foundry    56%       36% 

Am.   Cotton    Oil    57%       33J^ 

Am.   Locomotive    44 J;       27 

Am.  Smelting  &  Refining   ....     74%       58% 

Brooklyn    Rapid  Transit    92%       83% 

Chino    Copper      475s       30% 

Colo.  Fuel   &  Iron  Co 41' A       24% 

Consolidated    Gas    142%  125% 

General    Electric    187  129J4 

Intcrborough  Metropolitan    ..      19%       12% 

International  Harvester  1 1 1  * <       96 

Lackawanna    Steel    49%       29% 

National    Lead    56%       43 

Ray  Consolidated  Copper   ....     22  15 

Republic   Iron   &  Steel    2S%       17 

Republic   Iron   &  Steel,   pfd...      92%       72 

Sloss-Sheffield    45%       23 

Texas    Co 132%       89 

U.  S.  Rubber  69^       51 

U.  S.  Steel  Corporation  69%       49% 

U.  S.  Steel  Corporation,  pfd..    11054     1°-'-' 

Utah  Copper   60*$       39% 

Va.-Carolina   Chem 43%       22 

Western  Union  Telegraph   ...     7 r> ' s       :<-\'^ 


Range  for  1914. 

Range  for  1915. 

Closing. 

High. 

Low. 

High. 

Low. 

une  30. 

100% 

39 

LO 

9 

100% 

1  ii  1  |  , 

1 

10154 

96 

98 

98% 

ii; 

79% 

76% 

._,,.„,. 

153 

174 

, 

1437/6 

lis 

40 

m 

■ 

39% 

107's 

84% 

98% 

83  % 

90% 

32% 

20% 

10 

■ 

26% 

134% 

111% 

L223.  , 

112% 

118 

156% 

118 

'  16 

L29 

142% 

ni's 

125 

110 

115 

24 

m 

15  ■  , 

7% 

8% 

30 

7 

L8% 

5% 

7 

■,,. 

77 

92% 

81% 

89 

78 

49% 

» 

13 

645% 

118% 

97 

1  i  ! 

99% 

107 

115% 

102  % 

111% 

103% 

105% 

172% 

137 

-,: 

138^4 

148 

16 

% 

1% 

% 

% 

99% 

81 

95 

■ 

875% 

164% 

112 

!.:i 

115% 

1273% 

4% 

% 

2% 

% 

54 

~S'A 

48% 

79% 

" 

75 

33  % 

19 

53% 

33% 

48%g 

35% 

19% 

47% 

25 

457% 

96 

80 

103% 

89 

101% 

5 ; 

' 

40 

54% 

46% 

32 

54% 

39 

45 

29% 

68 

19 

49% 

71% 

50-4 

S4% 

56 

80 

94% 

79 

93 

84% 

88 

4  1 

31% 

19% 

32  I  i 

455% 

!4% 

20; 

36% 

:.•!.'_, 

31% 

139 

1 1 2  '  _- 

131% 

11  ■'.', 

126% 

150% 

1.:;  ■, 

175% 

13S 

170 

1  I',  I y 

io% 

•1'. 

10% 

22% 

I 

82 

1  11 

90 

100 

III 

26% 

50% 

28 

45% 

52 

10 

70% 

44 

64 

22]  ■ 

15 

26% 

15 

233% 

21 

18 

19 

29% 

91', 

75 

89 

72 

88% 

35 

19% 

42 

22 

32 

i  19% 

112 

144', 

30 

128 

63 

H1 

44', 

51% 

i',:., 

1^ 

..1 

38 

60 

ir.'M 

103% 

L12 

in-: 

109' 4 

59% 

45% 

73 

te 

675% 

■  '•rs 

17 

37 

15 

32% 

66% 

53% 

m  i 

•"■  i 

66% 
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July 


COMPOSITE  STEEL. 

COMPOSITE 

PIG 

IRON. 

Co 

mputa 

tion  fo 

r  July 

1,    191 

5: 

Computation   fo 

r  July 

1,    191 

5: 

Poun 

ds. 

Group. 

Price 

Extension. 

One   ton   Bessemer,   vail 

ey    .. 

$13.75 

2^ 

Bars 

1.25 

3.125 

Two  tons  basic,  \ 

alley  (12.65) 

25.30 

1J< 

Plates 

1.30 

1.800 

One  ton  No.  2  foundry. 

valley 

12.50 

VA 

Shapes 

1.25 

1.875 

One  ton  No.  2  foundry, 

Philadelphia 

14.25 

iA 

Pipe    (-K- 

2.10 

3.150 

One  ton  No.  2X  foundry,  Buffalo   ... 

12.75 

VA 

Wire 

lails 

1.55 

2.325 

One  ton  No.  2  foundry, 

Clevel 

ind  . . . 

13.25 

1 

Sheets 

(28  bl.)  1.75 

1. 

750 

One  ton  No.  2  fo 

undry, 

Chica 

go  ... 

13.50 

A 

Tin  plates 

3.10 

1.550 

Two  tons  No.  2  Southern  fou 

ndry, 

10 

15. 

575 

Cincinnati   (12.4 
Total,   ten   toi 
One    ton 

J)    ..  . 

24.80 

One  pound 

eraged  from 

1.5575 

ons: 

s    ... 

13.010 

130.10 

dailv  quotati 

Av 

1911.       1912.       1913. 

1914. 

1915. 

Averaged  from 

daily  quotations: 

Jan. 

1.7415     1.5123     1.7737 

1.5394 

1.4554 

1911.       1912.       1913. 

1914. 

1915. 

Feb. 

1.7520     1.4878     1.7625 

1.5794 

1.4716 

Jan.        14.375      13.420     17.391 

13.492 

13.070 

Mar. 

1.7590      1.4790      1.7646 

1.5638 

1.5098 

Feb.        14.340     13.427     17,140 

13.721 

13.079 

Apri 

1.7600     1.5 

206     1. 

'742 

f.5337 

1.5357 

Mar.       14.425     13.581      16.775 

13.843 

12.971 

May 

1.75 

10     1.5590     1. 

7786 

1.5078 

1.5381 

April      14.375     13.779      16.363 

13.850 

12.914 

June 

1.6817     1.5794     1. 

"719 

1.4750 

1.5312 

May   .    14.242     13.917     15.682 

13.80S 

13.026 

July 

1.6701      1.6188      1.7600 

1.4805 

June       14.0:12      14.005      14.96S 

13.606 

13.047 

Aug. 

1.6394     1.6784     1.7400 

1.5421 

July        13.926     14.288     14.578 

13.520 

Sept. 

1.6090     1.7 

086     1. 

r093 

1.5632 

Aug.       13.874     14.669      14.565 

13.516 

Oct. 

1.5461     1.7588     1.6779 

1.5236 

Sept.      13.S19      15.386     14.692 

13.503 

Nov. 

1.4930     1.7 

"50     1.6203 

t.4769 

Oct.        13.692      16. 

"06     14.737 

13.267 

Dec. 

1.4812      1.7 

789     1.5558 

1.4324 

Nov.       13.532     17.226     14.282 

13.047 

Year 

1.65 

70     1.6214     1.7241 

L.5182 

Dec.       13.430     17.475      13.838 

13.073 

Q.C 

:RAP  IRON  &  STEEL  PRICES. 

letting  Bundled  No.  1  R.  R.  No.  1  No.  1  Heavy 
Steel.        Sheet.     Wrought.   Cast.  Steel.   Melt'g. 
Pitts.       Pitts.      Pitts.      Pitts.      Phila.   Ch'go. 

12.25       7.40     13.00     12.40     11.20     10.35 
11.40       6.75     11.85     12.00     10.30     10.25 

Year     14.005     14.8 

ii        10.410 

13.520 

ov 

A 

1913- 
Oct. 

Nov. 

UNFINISHED 

(Averaged   fi 

Sheet 

Billets,     bars. 

Pitts.      Pitts. 

STEEL 
AND  IRON  BARS. 

om   daily  quotations.) 

Rods.     — ■  Iron  bars,  deliv.  — ■ 
Pitts.       Phila.     Pitts.   Ch'go. 

Dec. 

11.00 

6.40 

11.65 

11.60 

9.75 

9.25 

1914— 

Year 

13.07 

9.33 

13.91 

13.29 

12.12 

11.21 

Jan.     20.00     20.25* 

25.75 

1.24 

1.35 

1.11 

1914- 

Feb.    21.00     22.00 

26.00 

1.28 

1.35 

1.14 

Jan. 

11.25 

7.00 

12.20 

12.00 

10.50 

9.25 

Mar.   21.00     22.00 

26.00 

1.28 

1.35 

1.15 

Feb. 

12.00 

8.25 

12.80 

12.50 

11.50 

10.70 

Apr.    20.75     21.75 

25.50 

1.23 

1.31 

1.14 

Mar. 

12.25 

9.00 

12.85 

12.40 

11.50 

10.50 

May   20.00     21.00 

26.00 

1.23 

1.29 

1.10 

Apr. 

12.25 

9.00 

12.00 

12.15 

10.SO 

10.00 

June    19.50     20.35 

25.00 

1.23 

1.25 

1.08 

May 

11.75 

9.10 

11.75 

12.25 

10.60 

10.00 

July     19.50     20.00 

25.00 

1.19 

1.25 

1.00 

June 

11.75 

9.10 

11.75 

12.25 

10.50 

9.80 

Aug.    20.17     21.08 

25.25 

1.18 

1.25 

1.07 

July 

11.75 

8.50 

11.75 

11.50 

10.60 

9.75 

Sep.     20.75     21.75 

26.00 

1.18 

1.20 

1.07 

Aug. 

11.50 

S.50 

11.50 

11.25 

10.75 

9.75 

Oct.     20.00     20.70 

20.00 

1.14 

1.20 

1.0! 

Sep. 

11.25 

8.70 

10.50 

11.25 

10.75 

9.25 

Nov.    19.25      19.7.-. 

25.00 

1.13 

1.20 

.96 

Oct. 

10.75 

8.50 

10.25 

11.25 

10.00 

9.00 

Dec.    1S.75     19.25 

24.40 

1.12 

1.20 

.91 

Nov. 

10.10 

S.10 

10.25 

10.75 

9.25 

8.25 

Year   20.06     20.S2 

25.50 

1.20 

1.27 

1.07 

Dec. 

10.50 

8.50 

10.50 

11.00 

9.65 

8.40 

1915— 

Year 

1  L.42 

8.52 

11.51 

11.71 

10.53 

9.55 

Jan.     19.25     19.75 

24.80 

1.12 

1.20 

.97 

1915- 

Feb.    19.25      19.75 

25.00 

1.12 

1.20 

1.03 

Tan. 

11.40 

9.20 

10.75 

11,25 

10.30 

9.00 

Mar.    19.30     19.80 

25.00 

1.13 

1.20 

1.10 

Feb. 

11.70 

9.25 

10.75 

11.35 

10.70 

9.20 

Apr.     19.50     20.00 

25.00 

1.18 

1.20 

1.14 

Mar. 

11.80 

9.37 

10.75 

11.50 

10.S5 

9.25 

May    19.50     20.00 

25.00 

1.18 

1.20 

1.15 

Apr. 

11.65 

9.37 

10.75 

11.85 

11.10 

9.13 

June    20.00f  20.50f 

25,00 

1.20 

1.20 

1.17 

May 

11.65 

9.37 

10.75 

11.85 

11.25 

9.50 

*   Premiums   for 

Bessemer. 

June 

11.7.", 

9.37 

10.75 

11.85 

11.25 

'.1.75 

t  Premiums   for 

open- 

learth 
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IRON  AND  STEEL  IMPORTS  AND  EXPORTS. 


VALUE  OF  TONNAGE  AND  NON-TONNAGE. 

1910.  1911.  1918.  1913.  1914.                 1915. 

January    $14,513,394,  $18,738,391  $18,451,914  $25,141,409  $16,706,836     $18,053,421 

February    13,949,082  18,690,792  21,801,570  24,089,871  16,520,260       16,470,751 

March     17,253,503  22,591,991  24,474,799  27,221,210  20,551,137        20,985,505 

April    16,529,260  24,916,912  26,789,853  27,123,044  20,639,569       25,302,G49 

May     17,658,042  20,616,795  28,050,247  26,718,970  19,734,045 

June     16,503,204  20,310,053  24,795,802  25,228,346  18,927,958 

July     16,108,102  17,454,772  24,917,952  24,170,704  16,737,553 

August    17,628,537  20,013,557  25,450,107  23,947,440  10,428,773 

September    ...  16,776,178  19,875,308  23,286,040  22,831,082  12,531,102 

October    17,452,085  20,220,833  25,271,559  25,193,887  16,455,832 

November    ...  18,594,806  20,823,061  26,406,425  20,142,141  15,689,401 

December    ...  18,300,710  22,186,996  23,750,864  22,115,701  14,939,613 


Totals 


$201,271,903  $249,656,411   $289,128,420   $293,934,160  $199,861,684      $80,812,326 


EXPORTS  OF  TONNAGE  LINES—  Gross  tons. 

1908.          1909.          1910.  1911.  1912.  1913.  1914.  1915. 

January     74,353        70,109  118,681  152,362  151,575  249,493  118,770      !  39,791 

February    81,773       84,837  110,224  150,919  204,969  241,888  121,206      144,366 

March     96,681        94,519  124,980  216,360  218,219  257,519  159.99S       174,313 

April     93,285  100,911  117,921  228,149  267,313  259,689  161,952      223,240 

May     64,041  109,808  135,306  178.5S9  307,656  242,353  139,107 

June     69,770  114,724  120,601  174,247  273,188  243,108  144,003 

July     86,796  100,850  127,578  162,855  272.77S  237,159  114,790 

August     86,244  105,690  131,391  177,902  282,645  209,856  86,599 

September    76,732       97,641  119,155  181,150  248,613  213,057  96,476 

October     85,766  110,821  129,828  1S6.457  251,411  220,550  147,293 

November     71,130  116,105  155,138  187,554  233,342  175,961  140,731 

December     77,659  137,806  150,102  190,854  235,959  181,715  117,754 

Totals     961,242  1,243,567  1,540,895  2,1S7,724  2,948,466   2,730,681  1,549,503      681,710 


IRON 

ORE  IMPORTS. 

[RON  AND  STEEL  IMPORTS. 

1912. 

1913. 

1914. 

1915. 

1911. 

1912. 

1913. 

1914. 

1915. 

Jan.    . 

.     154,118 

175,463 

101,804 

75,286 

Jan. 

33,071 

20,008 

21,740 

17,776 

10,568 

Feb.    . 

.     129,693 

188,734 

112,574 

78,773 

Feb. 

20,812 

11,622 

25,505 

14,757 

7,506 

Mar.    . 

.    157,469 

164,865 

68,549 

88,402 

Mar. 

23,533 

15,466 

27,467 

27,829 

8,025 

April 

.     178,502 

174,162 

111,812 

91,501 

April 

22  392 

12,481 

25,742 

30,585 

16,565 

May    . 

.     194,482 

191,860 

125,659 

May 

83,347 

15.949 

28,728 

28,169 

June    . 

.     180,122 

241,069 

188,647 

June 

29,399 

21,407 

36,597 

23,076 

July    . 

.     185,677 

272,017 

141,838 

July 

15,782 

17,882 

39.694 

25,282 

Aug.    . 

.    178,828 

213,139 

135,693 

Aug. 

10,944 

20,571 

18,740 

28,768 

Sept.    . 

.    180,571 

295,424 

109,176 

Sept. 

14,039 

18.740 

19,941 

38,420 

Oct.    . 

202,125 

274,418 

114,341 

Oct. 

21.035 

25.559 

20,840 

22,754 

Nov.    . 

.    163,017 

179,727 

90,222 

Nov. 

13,880 

24,154 

25,809 

24,165 

Dec.    . 

.     199,982 

223,892 

51,053 

Dec. 

19,665 

21,231 

26,454 

9,493 

Totals    2,104,576  2,594,770  1,351,368      334,022 


Total   2  172  317.260  290,394 
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CAR  BUYING. 

OUR   FOREIGN    TRADE. 

Freig 

ht  cars 

Drdered: 

Ve 

Iue    of    mere 

landise    imports    and    ex- 

First 

half   19 

d  half  ] 

13    

114,000 

ports,  and  favorable  trade  balar 
years. 

ice,  calendar 

Secor 

913 

33,000 

Ye, 

ir  1913 
rv  1914 

1900 

Imports. 
$829,149,714 

Exports. 
$1,477,946,113 

Balance. 

Janua 

10.000 

$648,796,399 

13,000 

1901 

SS0,419,91O 

1,465,375,860 

584,955,950 

Marc 

8,000 

1902 

989,316,870 

1,360,685,933 

391,369,063 

April 
May 
June 

10,000 
15,000 

1903 
1904 

1  '"..494,327 
1,035,909,190 

1,484,753,083 
1,451,318,740 

489,258,756 
415,409,550 

1905 

1.179,144,550 

1,626,990,795 

447,846,245 

1906 

1,320,501,572 

1,798,243,434 

477,741,862 

July 

7,000 

1907 

1,423,169,820 

1,923,426,205 

500,256,385 

3,100 

1908 

1,116,374,087 

1,762,835,447 

636,461,360 

Septe 

nber 

95 

1909 

1.475,530,724 

1,728,198,645 
1,866,258,904 
2,092,526,746 
2,399,217,993 
*3.484,01S,292 
2,113,624,059 

252,677,921 
303,354,753 
560,167,586 

Octob 

er    .... 

1,725 

.1910 

1,562,904,151 

November  . . . 

550 

Si     100 

1911 
1912 
1913 
1914 
1913- 

1.533  359,160 
1,S1S,133,355 
1,792,596,480 
*1,789,276,001 

December     .  . 

1,150 

3.300 
4,255 

581,084,638 

Year, 

1914 

*691,421,812 

Janua 

-y   1915 

324,348,049 

Febru 

March 

1,2-87 

Jan. 

163,063,43S 

227,032,930 

63,969,492 

April 

3.000 
23,964 

Feb. 
Mar. 
April 
May 

149,913,918 
155,445,498 
146,194,461 
133.723,713 

193,996,942 
187,426,711 
199,813,438 
194,607,422 

44,083,024 

May 

31,981,213 

June 

53,618,977 

60,883,709 

Six   m 

onths 

June 
July 

131,245,877 
139,061,770 

163,404,916 

32,159,039 

160,990,778 

21,929,008 

BRITISH  IRON  AND  STEEL  EXPORTS 

Aug. 

137,651.553 

187,909,020 

50,257,467 

Sept. 

171,084,843 

218,240,001 

47,155,158 

Accor 

ling  to  the  Board 

of  Trade 

Oct. 

132,949,302 

271,861,464 

138,912,162 

in  tons  of  2,240  pounds: 

Nov. 

148.236,536 

245,539,042 

97,302,506 

1914— 

Pig  iron.     Rails. 

Tin  Plate 

Total* 

Dec. 

*184,025,571 

233,195,628 

49,170,057 

Jan.     .. 

82,182 

57,904 

43,164 

467,449 

1914- 

Feb.    .. 

59,832 

35,484 

41,744 

353,861 

Jan. 

154.743,923 

204,066,603 

49,323, 6S0 

Mar.     .. 

92,364 

40,207 

40,863 

414,902 

Feb. 

14S.044.776 

173,920,145 

25,875,369 

April    .  . 

93,396 

30,682 

44.290 

394,535 

Mar. 

182,555,304 

1S7,499,234 

4,943,930 

May     .. 

95,037 

56,881 

48,628 

437,648 

April 

11  1,762,114 

162,553,570 

f  11,209,544 

June    . . 

88,569 

39,700 

36,565 

356,066 

May 

164,281,515 

161,732,619 

t2,548,896 

July     . . 

74,617 

43,133 

47,237 

385,301 

June 

157.529,450 

157,072,044 

f457,406 

Aug.    . . 

28,342 

23.763 

21,414 

211,605 

July 

150,677,291 

154,138,947 

f5,538,344 

Sept.    .. 

37,793 

39,185 

23,440 

228,992 

Aug. 

129,767,S90 

110,367,494 

fl9,400,396 

Oct.    .. 

47,188 

37,005 

26,950 

263,834 

Sept 

139,710,611 

156,052,333 

16,341,-722 

Nov.    ... 

49,666 

16,181 

30.942 

240,617 

Oct. 

138.080,520 

194,711,170 

56,630,650 

Dec.    .. 

31,705 

16,315 

30,254 

212,667 

Nov. 

126,467,062 

205,878,333 

79,411,271 

Year    .  . 

90,405 

435,440 

435.497     3 

977,468 

Dec. 
1915— 

114.656,545 

245,632,558 

130,976,013 

1915 — 

Jan.     . .  . 
Feb.    .. 

Mar.    . . 

21,138 
21,934 
20,172 

34,411 
14,877 
17,572 

29,216 
25,101 
36,170 

230,204 
198,804 
239,342 

Jan. 

Feb. 

Mar. 
Apr. 

122,265,267 

125.133,391 
15s. 023,016 
160,576,106 

267,S01,370 

*298,727,757  * 
296,501,852 
294,746,117 

145,536,103 
173,604,366 
138,479,836 
134,170,011 

Apr.     . . 
May    .. 

35,209 
29,342 

21,602 
21,776 

40,135 
33,727 

264,244 
267,524 

May 

142,384,851 

273,769,093 

131,484,242 

*  Includes  scrap,  pig  iron,  rolled  iron  and  steel 
cast  and  wrought  Iron  manufactures,  bolts,  nuts 
etc..  but  not  finished  machinery,  boilers,   tools    etc. 


High  record. 
Balance  unfavorable 


1915 


THE    STEEL    AND    METAL   DIGEST 


STEEL  MAKING  PIG  AVERAGES. 

Bessemer  and  basic  pig  iron  averages, 
compiled  by  W.  P.  Snyder  &  Company  from 
sales  in  the  valley  market  of  1,000  tons  and 
over. 

Bessemer.  Basic. 

1914.  1915.  1914.        1915. 

Jan.     ...    $14,035  $13.5375       $12,325  $12.50 
Feb      ...       14.225      13.60  13.059      12.50 

Mar.    .  ..      14.1667   13.60  13. (141      L2  50 

April     ..  .     14.00        13.60  13.00        L2.50 

May    ....    1  1  on       L3.659  13.00       12.65 

June    ...      14.00       L3.75  I I       12.724 

July    ...       14.00        13.00        

Aug.    ...      14.00       13.00        

Sept.  .  ..   14.00   13.00   

Oct.  .  ..   13.9375  12.85   

Nov.  .  ..   13.6375  12.477   

Dec.  ...   13.75    12.50    

Year     .  .       13.9793    12.854      

Above  prices  are  f.o.b.  valley  furnace;  de- 
livered Pittsburgh  is  95  cents  higher. 

BAR  IRON  AVERAGES. 

Average  realized  prices  on  shipments  of 
base  sizes  of  common  iron  bars  by  the  Re- 
public Iron  &  Steel  Company,  Union  Roll- 
ing Mill  Company,  Fort  Wayne  Rolling 
Mill  Company  and  Highland  Iron  &  Steel 
Company,  as  disclosed  by  wage  adjustments 
of  Amalgamated  Association  of  Iron,  Steel 
and  Tin  Workers,  prices  realized  in  bi- 
monthly periods,  governing  wage  rates  for 
succeeding  two  months. 

1913.  1914.  1915. 

January-February.     1.4831       1.1590       1.024 

March-April     1.5430        1.176  1.087 

May-June    1.5272       1.1257 

July-August    1.5029       1.0928 

September-October    1.3931       1.0S47 
November-Dec'ber     1.2030       1.037 
Year's  average   ....   1.4421       1.1125 


PIG  IRON  PRODUCTION. 

Rates  per  annum,  including  charcoal  p;g. 

January,    1913    33,275,000 

February    34,050,000 

March    32,900,000 

April   33,850,000 

May     33,500,000 

June    32,300,000 

Julj         30,500,000 

August     30,100,000 

September    30,800,000 

October   30,350,000 

November   27,500,000 

December  23,700,000 

January,  1914   22,500,000 

February   25,000,000 

March 28,000,000 

April     28,000,000 

May  .' 25,000,000 

June    23,650,000 

July   23,350,000 

August   23,600,000 

September   23,200,000 

October   21,200,000 

November  18,700,000 

December   18,100,000 

January,   1915    19,100,000 

February     ..     22,100,000 

March    24,600,000 

April     26,000,000 

May    26,800,000 

June    29.  ! 

On  July  1st    29 

production: 

1900    13,789,242 

1910    27.303,567 

1913     30,966.152 

1914    23,332.244 


-O-O-O- 
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TIN, 


TIN  IN  JUNE. 


Considering  the  excitement,  large  busi- 
ness, and  violent  fluctuations  that  have 
taken  place  during  June  in  other  metals, 
tin  which  generally  leads  the  metal  trade 
in  drastic  fluctuations  has  been  compar- 
atively  quiet  and   uninteresting. 

The  course  of  the  market  has  been  a 
quiet  advance  during  the  first  half  of  the 
month,  followed  by  a  similar  quiet  steady 
decline  in  the  second  half.  Opening  at  38c 
for  spot,  the  market  advanced  to  4234c  by 
the  middle  of  the  month,  and  since  de- 
clined 39.75c  at  which  price  the  market 
closes.  The  movements  of  the  market  have 
been  improving  prices  when  there  was 
good  buying  by  consumers  for  future  deliv- 
eries and  weaker  markets  when  buying  has 
fallen  off.  For  this  there  was  a  good 
reason,  namely,  the  restrictions  imposed  by 
the  British  authorities,  which  has  changed 
tin  from  the  most  speculative  metal,  to 
one  in  which  speculation  can  only  operate 
with  tied  hands.  The  fluctuations  have 
therefore  been  the  result  of  spot  condi- 
tions, and  the  future  price  has  been  in- 
fluenced almost  entirely  by  the  attitude  of 
sellers  in  the  East  Indies,  and  the  attitude 
and  buying  of  the  American  consumer. 
These  promise  to  be  the  dominant  factors 
as  long  as  the  war  and  present  British  reg- 
ulations continue.  These  regulations  it  will 
be  remembered  are  that  arrivals  are  con- 
signed to  British  Consul,  and  only  released 
on  proper  signed  guarantees  by  the  con- 
sumer or  jobber.  Importers,  if  unable  to 
supply  consumers  or  jobbers  guarantees, 
are  obliged  to  carry  their  spot  tin  in  the 
hands  of  J.  P.  Morgan  and  Company  at 
increased  expense  until  such  guarantees 
are  forthcoming.  It  can  thus  be  seen  that 
great  difficulties  attend  carrying  the  metal  in 
speculators  or  importers  hands  for  a  rise, 
and  these  difficulties  are  reflected  not  only 
in  the  spot  market  but  also  in  operations 
for  future   deliveries. 

But  for  this  there  is  no  doubt  that 
the  good  statistical  position  and  the  re- 
vival in  the  consumption  of  tin  in  America 
would  have  been  exploited,  and  price  of 
tin  would  be  much  higher  than  it  is  to-day. 

The  semi-demoralization  into  which  trad- 
ing has  been  thrown  in  the  London  Metal 
Exchange  by  the  feeling  against  alien 
traders   has  also   greatly  curtailed   specula- 


tion and  trading  in  that  market,  and  from 
a  daily  average  sales  of  500  tons  or  more, 
transactions  have  dropped  one-half  to  one- 
third  this  amount  and  sometimes  less  than 
100  tons. 

A  tense  situation  has  at  times  ruled  in 
New  York  on  spot  during  the  month,  and 
spot  and  near  by  deliveries  have  com- 
manded a  premium  around  2j/>c  to  2c  per 
lb.  over  Sept.,  Oct.,  Nov.  and  Dec.  This 
premium  promises  to  be  cut  down,  for  the 
reason,  that  although  spot  stocks  can  only 
be  carried  with  great  difficulty,  still  there 
are  large  arrivals  en   route  to  this  countr.y. 

Consumers  are  keeping  themselves  well 
booked    ahead,    and    carrying    good    stocks 

TIN   PRICES   IN  JUNE. 

New  York.        London  .. 

Prompts.       Futures. 
Day.  Cents.  £     s     d       £     s     d 

1     3S.00  160    10      0        160     0     0 

2     37.75  160     0     0        159  10     0 

3     37.65  159   10     0       159     0     0 

4     3S.12J4  162     5     0        161   15     0 

6     

7     39.00  104      5      0        163    15      0 

8     40.25  166     5     0        165     5     0 

9     40.25  166  10     0        165    10      0 

10     40.25  166      0     0        164      5      0 

11     40.75  168     0     0       166     0     0 

12     

13     

14  42.75  174    10  0  170  0  0 

15  42.50  173    10  0  169  10  0 

16  41.75  169      0  0  167  0  0 

17  41.25  168   0  0  165  15  0 

IS  41.00  16S  10  0  166  0  0 

19  

20  

21  41.75      170  10  0   16S   0  0 

22  41.30      168  15  0   166  10  0 

2:;  41.00      168  0  0   165  15  0 

24  41.00      168  5  0   166  10  0 

25  41.50      171   0   0   168  0  0 

26  

28  40.50  171   0  0  168   0  0 

29  40.12' I  171  15  0  168  10  0 

30  39.75  172   0  0  168   5  0 

Highest  .  42.75  174  10  0  170   0  0 

Lowest  ..  37.65  159  10  0  159   0  0 

Average  .  40.373  167  12  S  165  11  7 
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TIN, 


VISIBLE    SUPPLIES. 

Visible  supply  of  tin  at  end  of  each  month. 

1911.  1912.  1913.  1914.  1915. 

Jan.  18,616  16,707  13,971  16,244  13,901 

Feb.  17,260  14,996  12,304  17,308  14,548 

Mar.  16,682  15,694  11,132  16,989  15,467 

April  14,441  11,893  9,822  15,447  15,785 

May  L5.938  14,345  13,710  17,862  14,646 

June  16,605  12,980  11,101  10,027  15,927 

July  16,707  13,346  12,063  14,167      

Aug.  16,619  11,285  11,261  14,452     

Sept.  16,672  13,245  12,943  14,613     

Oct.  14,161  10.735  11,857  10,894     

Nov.  16,630  12,348  14,470  11,483     

Dec.  16,514  10,977  13,893  13,396      

Av'ge  16,404  13,207  12,377  14,907     

SHIPMENTS    FROM    THE    STRAITS. 

Monthly  shipments  of  tin  from  the  Straits 

Settlements   to   Europe  and   United   States, 
as  per  Powell's  returns: 

1910.     1911.     1912.  1913.  1914.  1915. 

Jan.     5,895     4,290     4,018  6,050  5,290  5,200 

Feb.    4,147     4,290     5,260  4,660  6,520  5,584 

Mar.   2,877     4,510     5,150  4,810  4,120  4,970 

Apr.    4,025     .3,140     4,290  4,400  4,930  5,270 

May    4,965     4,310     5,760  6,160  6,900  6,759 

June    4,120      5,080     4,290  4,820  5,870  6,665 

July     5,040     4,660     4,580  4,770  4,975      

Aug.    5,700     4,680     5,210  6,030  3,315      

Sep.     4,220     5,150     5,430  5,160  4,973      

Oct.    4,480     4,350     4,450  5,020  4,610      

Nov.   4,840     5,070     5,600  5,560  5,155      

Dec.    4,270     5,970     4,980  5,110  6,435      

54,579   55,470   59,018  62,550  63,093      

Av.     4,548     4,622     4,918  5,213  5,258      

CONSUMPTION   IN   THE  U.  S. 

Monthly  deliveries   of  tin   in   the   United 
States  exclusive  of  Pacific  Coast. 

1910.  1911.  1912.  1913.  1914.  1915. 

Jan.    3,500  3,200  3,700  3,700  3,600  2,300 

Feb.    3,600  3,800  4,050  3,500  3,300  3,375 

Mar.   4,000  5,100  4,000  5.900  4,450  3,200 

Apr.    4.025  4, ion  3,300  5,400  3,450  3,200 

May    3,600  :'..400  4,250  3,350  3,800  5,600 

June;    5,000  3,900  2,850  3,S00  3,650  3,900 

July    3.800  4.300  5,150  3,900  3,900      

Aug.    3,700  3,800  4,300  3,600  2,900      

Sep.    3,300  4,200  3,600  3,100  3,600      

Oct.    3.350  3,500  3,850  3,700  3,700      

Nov.    3.S00  3,100  4,300  2,800  2,600      

Dec.    3,600  3,700  4,050  3,100  1,900      

45,350  44,300  49,500  43,900  41,700      

Av.      3,779  3,692  4,133  3.658  3.475     


MONTHLY  TIN  STATISTICS. 
Compiled  by   New   York  Metal  Exchange. 
June, 
Straits  shipments       1915 
To   Gr.    Britain..      5,730 

"      ( 'nut  ill. -ill     .  .  .  860 

"     U.    S 3,075 


Tct  il    from    Sir  in  •    t    ::: 


Australian  shipments 
To  (lr.  Britain  ...        Ml 
-      U.  S nil 


Total    Australian.  141 
Consumption 

London    deliveries  2,009 

Holland  deliveries  100 

U.  S 3,900 


May, 
1915. 
2,031 
923 

3,805 

June, 
1914. 
1,034 

l„-,.-,l 
1,285 

6,759 

5,870 

153 

nil 

131 
nil 

i:,:; 

131 

!,276 

83 

5,600 

1,503 
1,625 

Mi 

Total  6,009 

Stocks  at  close  of  month, 
In   London — 

Straits,  Australian     1,580 

Other  kinds   800 

In    I  I  ..Hand    62 

In  U.  S.  excl.  Pacific  2,319 


r,959 


6,778 


Total 


4,76] 


1,716 

l,r,;:; 

63 

1,425 

3,333 

3,0S0 
1,005 
1,358 

1,8"  ; 

8,776 

Straits  afloat,  close  of  month 

To   London    3,236         3,01  i  t,324 

Banca  and  Billiton 

Ti '   Li  mdon    520  63  is:; 


Total    London    . 
To    United   States 

Straits    

Banca     


-,r. 


1  65 


3,134 


6,470 
L65 


'.'.Ml 
7,251 


Toi.,1    U.    S 7,410  6.635 

Grand    total    11,166  9,769 

Tunc  30,  May  31,   Tune  30, 

Total    visible             '  L915.  191'5.         1914. 

supply    15,927  14,646        16,027 


STRAITS  TIN  PRICES  IN  NEW  YORK. 

1911. 

1912. 

1913. 

1914. 

1915. 

Jan. 

41.39 

43.24 

50.45 

37.74 

34.30 

Feb. 

42.83 

43.46 

48.73 

39,93 

37.32 

Mar. 

•II).  TO 

42.86 

46.88 

38.08 

4S.93 

Apr. 

42.20 

44.02 

49.12 

36.10 

May 

43.10 

46.12 

■19.1  1 

33.30 

38.7S 

Tunc 

10,10 

47.77 

1 1  93 

30.65 

in  ::; 

July 

42.96 

44.75 

40.39 

31.75 

Aug. 

43.45 

45.87 

41.72 

50.59^ 

Sept. 

39.98 

49.18 

I'M  7 

Oct. 

■11.21 

50.11 

40.50 

Nov. 

13.13 

49.90 

39.81 

33.50 

Dec. 

■14.97 

19.90 

33.60 

Year 

I-:  68 

46.43 

ii   12 

35.70 
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ANTIMONY 


ALUMINUM 


at  their  factories  for  safety  purposes,  as 
there  is  in. tiling  to  prevent  a  steamer  with 
tm  being  sent  to  the  bottom  at  any  mo- 
ment, and    this  dread  is  always  present. 

The  metal  would  seem  at  present  prices 
to  be  on  a  safe  basis  for  consumers  to 
book  their  future  requirements,  as  prices 
are  5c  to  10c  per  pound  below  the  average 
of  normal  years  like  1911,  1912  and  1913. 
Also  the  war  is  not  over  or  likely  to  be 
for  some  time,  and  is  always  likely  to  be 
attended  by  developments  only  in  one  di- 
rection: namely,  to  make  supplies  of  tin 
and  transportation   difficult. 

It  is  reported,  that  in  addition  to  the 
smelter  being  erected  near  New  York  by 
the  American  Smelting  and  Refining  Com- 
.  pany  for  the  smelting  of  Bolivian  concen- 
trates, that  Williams.  Harvey  and  Com- 
pany, the  large  English  tin  smelters,  have 
advised  their  Bolivian  clients  that  they  are 
establishing  a  modern  tin  smelter  in  the 
United   States   dealing  with    Bolivian   ores. 


ANTIMONY  SITUATION. 

Just  as  was  the  case  in  other  metals,  an- 
timony was  in  good  demand  during  the 
early  part  of  June,  and  the  market  witnessed 
an  advance  from  34.75c  to  37.50c  on  the 
Chinese  and  Japanese  grades.  In  the  second 
half  of  the  month  only  an  occasional  sale 
was  made  but  the  situation  being  a  strong 
one,  there  was  no  reaction  in  prices.  Both 
China  and  Japan  sold  large  quantities  early 
in  the  month  at  around  32.50c  to  33.50c  c.i.f. 
New  York  in  bond,  and  at  the  close  were 
asking  33.50c  to  34.00c  although  there  were 
no  buyers  at  this  price. 

The  regular  consumers  of  antimony  are 
pursuing  a  hand-to-mouth  policy,  and  the 
makers  of  shrapnel  continue  to  be  the  best 
buyers,  although  lately  the  demand  from 
this  quarter  has  been  spotty  and  irregular. 
The  price  has  gone  so  high  that  it  has 
killed  speculation  in  the  metal,  and  the  op- 
era! inns  between  dealers  which  were  very 
often  the  life  of  the  market,  have  ceased 
almost  entirely. 

The  production  of  antimony  in  China  is 
said  to  be  undergoing  a  very  considerable 
increase   which    is   natural   considering   that 


the  metal  pays  about  500%  profit  at  the 
current  market  value.  According  to  Huan- 
Hi  Liang,  President  of  the  Sue  Kow  Shan 
Government  Lead  Mines,  Hunan,  and  the 
Wall  Chang  Mining  &  Smelting  Company, 
Changsha,  Province  of  Hunan,  a  combina- 
tion has  been  formed  of  the  small  produ- 
cers of  crude  antimony  whereby  all  their 
output  will  be  turned  over  to  these  com- 
panies and  smelted  at  their  plants.  Form- 
erly most  of  the  crude  antimony  mined  was 
shipped  to  Europe  and  elsewhere,  but  for 
the  future  the  export  of  antimony  will  be 
nothing  other  than  the  refined  antimony 
metal. 

ALUMINUM  SITUATION. 

The  advance  which  started  at  the  end  of 
April  and  which  carried  the  price  of  alum- 
inum to  26c  on  June  1st,  was  continued 
during  June,  and  at  the  close  of  the  month 
the  market  was  strong  at  32c.  The  supply 
of  aluminum  for  prompt  delivery  has  been 
so  scarce  that  the  market  advanced  on  com- 
paratively light  buying. 

The  domestic  producer  seems  to  have 
more  business  than  they  can  handle,  and 
the  producers  of  remelted  aluminum  are  al- 
so well  sold  up  at  high  prices. 

The  supply  of  foreign  aluminum  for  this 
market  has  been  cut  down,  as  the  French 
government  has  taken  over  all  the  alum- 
inum works  in  France  to  be  used  for  am- 
munition purposes.  France  is  the  second 
largest  producer  of  aluminum  in  the  world 
and  in  1913  produced  a  little  more  than  25% 
of  the  total. 

The  situation  as  in  copper,  spelter  and  ' 
antimony  is  an  altogether  abnormal  one, 
but  unlike  those  other  metals  it  was  not 
until  the  war  had  gone  for  eight  months 
that  the  demand  began  to  exceed  the 
supply  to  an  appreciable  extent.  The  high 
prices  of  those  other  metals  has  increased 
the  use  of  aluminum,  particularly  in  sheet 
form,  and  the  activity  in  the  automobile 
trade,  both  for  export  and  home  account, 
has  placed  the  aluminum  casting  plants  in 
full   operation   again. 

The  market  is  a  strong  but  a  limited  one. 
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COOKSONS  ANTIMONY. 

Average  monthly  price  of  Cooksons  anti- 
mony in  New  York. 

1911.        1912.  1913.  1914.  1915. 

Jan.        8.13         7.59  9.66  7.31  17.56 

Feb.        8.46  7.22  9.31  7.24  20.43 

Mar.       9.50  7.52  9.03  7.23  27.84 

Apr.       9.47  8.00  9.00  7.22  32.07 

May       9.48  8.00  8.77  7.29  39.75 

June       8.86  S.OO  8.63  7.21  

July        8.50         8.26  8.47  7.11  

Aug.       8.44^      8.51  8.3S  16.23  

Sep.       8.27         8.S4         8.30;%  12.19  

Oct.        S.OS        10.22  7.66  13.87  

Nov.       7.94        10.31  7.52  17.26  

Dec.       7.81        10.06  7.45  15.82  


8.54 


10.50 


HALLETTS  ANTIMONY. 

Average    monthly  price   of   Halletts   anti- 
mony in  New  York. 

1911.        1912.  1913.        1914.        1915. 

Jan.        7.62;%      7.61  9.18;%      7.02        1 1">  44 

Feb.        8.01          7.41  9.00         7.00        19.25 

Mar.       9.20          7.49  S.66          6.95        24.12 

Apr.        8.97          7.75  S.35          6.90       29.41 

May        9.01          7.75  8.23          6.89;%    

June       8.49          7.75  S.ll          6.85        

July        8.04          7.79  S.05          6.79         

Aug.       7.77J4      7.87  7.93        14.90        

Sep.        7.76          8.31  7.75' _■    11.19         

Oct.        7.69          9.48  7.31         12.7S'%    

Nov.       7.70          9.64  7.26        15.  S4         

Dec.        7.70          9.40  7.06        14.74         

Av..       8.16         S.19  S.07;%      9.S2        

CHINESE  and  JAPANESE  ANTIMONY 

Average   monthly  price   of   Chinese   and 
Japanese   (ordinary  brands)  in   New   York. 

1911.        1912.  1913.        1914.        1915. 

Jan.        7.15          6.89  8.77^      6.03        15.24 

Feb.       7.53         6.78  8.16         6.00       17.62 

Mar.       8.73          r,.7S  7.91          5.94'  i   20  93] 

Apr.       8.34         6.S7  7.S2         5.82       23.97 

May       S.06          6.9S  7.75          5.7S        34.71 

June       7.38         7.07  i  62 

July        7.32          :    ■  ',  i  55          5.44        

Aug.       7.22          7.58  T.4S        13.05        

Sep.       7.1:;         8.00  7.31         9.79';.    

Oct.        6.94          9.11  6.46        11.64         

\'..\.       6.94          9.11  G.2S        14.14        

Dec.       6.97          9.05  6.05        13.13        

Av..      7.48         7.63  T.4::         -:.::%    


ALUMINUM,  SILVER  and  ANTIMONY 
PRICES  IN  JUNE. 
Aluminum.        —Silver  —     Antimonj 

X.   Y.  X.  Y.        London.       X.   V. 

Day.    Cents.  Cents.         Pence.         I 

1  ..    26.50  49%                                  :;1  '"' 

2  ..    26.50  19 

:;    ..    27.50  19                23% 

i    . .    -r,  50  '               23>4 

5    I'.i'  ,              23rJi              

7     ..     28  50  23% 

28.50  19                                      35.75 

9    ..    28.50  19                 23^                5  75 

10  ..     29.00  r>                                        36.75 

11  . .     29.00  49% 

12    49% 


13 


II     .  .     29.00  49;%  37.50 

15  ..    29.00  49;4 

16  ..    31.00  49J4  23 

17  ..    :;l  00  49%  23 ft  37.50 

18  ..    31.00  49^ 

19    

20     

21  ..    32.00 

22  ..    32.00 

23  .  .    32  11" 

24  .  .    31.00 

25  .  .    30.00 

26     

28  ..    30.00  48-^4 

29  ..     31  00  I-  37.00 

30  ..  32.00  18  22%  37.00 
High  33.00  19  38.00 
Low     26.00              18 

Av'ge    29.659  49.034  23.864 


[9 

48% 

37.00 

t'8 

37.00 

48% 

48;% 

23  ft 

18 

ALUMINUM    AND    SILVER    PRICES. 

New  York  

— Aluminum—  Silver ■ 

1913.      1914.     1915.  1913.     1914.     1915. 

Jan.     26.31     '18.86     19.01  62.93     57.56  48.891 

Feb.    26.20     18.801   19.20  61.64     57.50*  48.48 

Mar.   26.72     1S.30      1  58.07     50.24 
Apr.    26.91      18.08     18.83 

May    25.95      17.93  -     49.91 

June    24.79     17.82     29.66  58.99     56.47     49.07 

July    23.34     17.59      58.72     54.6S      

Aug.    22.73     20.38      59.29      54.34      

Sep.     22.00     19.281    60.64     53.29      

Oct.     20.32     1S.25      60.79      50.65      

Nov.    19.49     18.83      58.99     49.10      

Dec.    18.85     19.02      57.76     49.38      

Av.      23.63     18.591    59.791   54.81      
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COPPER  SITUATION, 

A  \i  ry  large  business  was  done  in  copper 
during  the  first  half  of  June,  estimated  by 
some  as  being  the  largest  ever  done  in  a 
single  fortnight,  and  the  market  advanced 
from  lx.7.">c  to  80.50c  for  Electrolytic.  The 
market  in  London  was  also  very  strong,  and 
Standards  went  from  £78  17s  6d  to  £86  5s 
with  Electrolytic  naturally  following  the 
values  established  for  this  grade  in  this 
country. 

During  the  second  half  of  the  month  the 
market  was  dull  to  the  point  of  stagnation, 
but  having  sold  so  heavily  earlier  in  the 
month  the  producers  were  able  to  hold  the 
market  steady,  and  it  was  not  until  after 
July  1st  that  they  made  any  price  conces^ 
sions. 

The  amount  of  copper  in  outsiders' 
hands  was  not  sufficiently  large  to  disturb 
the  market  during  this  dull  period,  although 
the  absorbing  power  of  the  market  on  some 
days  was  absolutely  nil.  With  the  begin- 
ning of  July  and  new  deliveries  to  be  taken 
care  of,  the  offerings  by  outsiders  increas- 
ed, and  this  has  brought  on  the  first  real 
reaction  that  the  market  has  had  since  it 
started  its  advance  from  llj^c  last  Novem- 
ber. The  loss  to  date,  July  10th,  amounts 
to  nearly  one  cent  per  pound. 

The  decline  in  Standard  copper  in  Lon- 
don has  been  even  more  severe  and  the 
weakness  of  Standards  has  lately  been  a 
matter  of  comment  in  this  market.  The 
spread  between  Standard  and  Electrolytic 
has  gone  beyond  £15  a  ton,  and  while  it  is 
explained  by  the  statement  that  Standard 
copper  is  of  no  use  for  ammunition  work 
and  therefore  in  little  demand  in  England 
to-day,  still  in  a  strong  copper  market  no 
such  difference  should  exist.  The  war  has 
curbed  speculation  in  England  and  Standard 
is  the  special  property  of  the  speculator, 
and  moreover  as  England  prohibits  the  ex- 
port of  copper  in  any  form  these  stocks  of 
Standard  cannot  be  sent  to  this  country  for 
consumption  or  refinement.  We  question 
however,  whether  this  copper  would  be 
brought  here  even  if  it  were  possible  and 
we  also  question  whether  these  very  low 
prices  would  prevail  if  copper  was  well  re- 
garded at  present  by  the  English  metal 
trade. 


It  is  nothing  less  than  remarkable  that 
the  price  of  copper  should  have  advanced 
nearly  100%  and  the  production  increased 
from  60%  to  nearly  90%  since  last  No- 
vember, despite  the  loss  of  German  trade 
of  about  500,000,000  pounds  yearly,  or  40,- 
000,000  pounds  monthly.  This  affords  some 
idea  of  the  enormous  consumption  of  cop- 
per in  war  materials,  for  while  ordinary  do- 
mestic consumption  has  increased,  it  is  the 
war  orders  which  have  been  the  very  life 
of  the  copper  industry  for  months  past — 
war  orders  for  raw  copper  and  in  the  form 
of  brass  rods,  sheets,  shells  and  cartridge 
cases.     If   the   Allies'   requirements   can   be 


COPPER 

PRICES  IN  JUNE. 

■ 

New  York  — 

Lon 

don. 

Lake. 

Electro 

Casting. 

Standard. 

Day.        Cents. 

Cents. 

Cents. 

£ 

s     d 

1    . . 

..    19.00 

18.75 

17.50 

78 

17      6 

2    .. 

..    19.00 

1S.75 

17.50 

79 

5      0 

3    .. 

. .    19.12J4 

18.93)4 

18.1254 

80 

12      6 

4  .  . 

5  .  . 

..    19.25 

19.0654 

18.3754 

81 

3     6 

0    .. 

.  .    19.50 

19.43^ 

18.50 

83 

O     0 

S    .. 

..    19.6254 

19.6214 

18.62J4 

82 

10     0 

9    .  . 

..    19.8754 

19.8754 

18.8754 

83 

0     0 

10    .  . 

..    20.12J4 

20.12J  _■ 

19.1254 

83 

10      0 

11    .. 
13    .  . 

.  .    20.25 

20.12  }4 

19.18)4 

84 

10     0 

13  .  . 

14  .  . 

..    20.50 

•jo,:;:1,; 

19.50 

S6 

5     0 

15    .. 

.  .    20.50 

20.3754 

19.3154 

S6 

5      0 

16    .. 

..    20.50 

20.3754 

19.25 

85 

10      0 

17    .. 

..    20.3754 

20.1214 

19.1254 

83 

5      0 

IS    .. 

..    20.25 

19.8754 

18.S754 

S2 

0     0 

19    .. 

..    20.25 

20.00 

19.00 

20    .  . 

21    .  . 

83 

0      0 

22    .. 

..    20.25 

19.8-54 

19.00 

82 

15      0 

23    .. 

..    20.25 

19.75 

18.8754 

82 

0      0 

24    .  . 

.  .    20.00 

19.6254 

IS. 75 

80 

17      6 

25    .. 

..    20.00 

19.75 

18.75 

82 

5      0 

26    .. 

..    19.87J4 

19.6254 

1S.75 

27    .. 

2S    .. 

S2 

5     0 

29    .. 

.  i<i  si ! ; 

19.62J4 

IS. 7a 

82 

3     6 

30    .. 

..    19.87*4 

19.62  J4 

18.62J4 

81 

15     0 

Highest  20.6254 

20.50 

19.6254 

S6 

5     0 

Lowest    18.87J  _; 

18.62J4 

17.3754 

78 

17     6 

Av'g< 

:      19.92 

19.713 

IS. 744 

82 

11      5 
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LAKE  COPPER  PRICES. 


Av 

erage   monthly 

prices  0 

f  Lake 

Copper 

in  New  York 

1911. 

1912. 

1913. 

1914. 

1915. 

Jan. 

12.75 

14.3714 

16.89 

14.76J4 

13.89 

Feb. 

12.73 

14.38  }4 

15.37J4 

14.98 

14.73 

Mar. 

12.56 

14.87 

14.96 

14.72 

15.11 

Apr. 

12.41 

15.98 

15.55 

14.68 

17.43 

May 

12.32 

16.27 

15.73 

14.44 

18.81 

June 

12.63 

17.43 

15.08 

14.15 

19.92 

July 

12.72 

17.37 

14.77 

13.73 

Aug. 

L2.70 

17.61 

15.79 

12.68 

Sept. 

12.57 

17.69 

16.72 

12.44 

Oct. 

12.iT/z 

17.69 

16.81 

11.66 

Nov. 

12.84 

17.66 

15.90 

11.93 

Dec. 

13.79 

17.62J4 

14.82 

13.16 

Av.. 

12.71 

16.58 

15.70 

13.61 

ELECTROLYTIC  COPPER  PRICES. 

Average    monthly  prices    of    Electrolytic 
Copper  in  New  York. 

1911.        1912.  1913.        1914.        1915. 

Jan.     12.53       14.27  16.75J4   14.45       13.71 

Feb.      12.48        14.26  15.27        14.67        14.572 

Mar.     12.31        14.78  14.92J4   14.33*4   14.96 

Apr.    12.15J4   15.85  15.4S       14.34       17.09 

May     12.13       16.16  15.63       14.13       18.60 

June     12.55        17.29  14.85        13.81        19.71 

July     12.62^    17.35  14.57        13.49        

Aug.     13.57J4   17.60  15.68        12.41^    

Sep.     12.39       17.67  16.55        12.09        

Oct.      12.36        17.60  16.54        11.40        

Nov.     12.77        17.49  15.47        11.74        

Dec.    13.71       17.50J4  14.47       12.93        

Av..     12.55        16.48  15.52       13.31J4    

CASTING  COPPER  PRICES. 

Average   monthly  prices  of  Casting  Cop- 
per in  New  York. 

1911.        1912.  1913.        1914.        1915. 

Jan.      12.39       14.02  16.57       14.27J4   13.52 

Feb.     12.33       14.02  15.14       14.48       14.173 

Mar.     12.20       14.53  14.76        14.18        14.34 

Apr.     12.07       15.7214  15.33       14.18       16.48 

May     12.08       16.01  15.45J4   14.00       17.41 

June    12.40       17.08  14.72       13.65       IS. 74 

July     12.49J4   17.09  14.40J4   13.3454    

Aug.     12.42        17.35  15.50        12.27        

Sept.    12.23        17.51  16.3754   12.00        

Oct.      12.21        17.44  16.33        11.29        

Nov.     12.61        17.34  15.19        11.63        

Dec.     13.5654   17.34  14.22       12.8354    

Av..     12.42        16.29  15.33        13. IS        


SHEET    COPPER   PRICE   CHANGES. 

The   changes   in   the   base  price   of   sheet 
copper  since  September  1,  1914  are  given  in 

the  following  table  together  with  the  price 

of  Lake  copper  on  the  same  dates: 

1914 —  Sheet  Copper.  Lake  Copper. 

September   1    17.50  12.6254 

October    1    17.00  12.12  }4 

October   22    16.50  11.50 

November   19    ...        17.00  12.25 

November   23    .  . .        17.50  12.6254 

December   1,    18.00  12.90 

December    15    ...        18.50  13.50 

1915— 

January  16   18.75  13.75 

January  21    19.00  14.12J4 

January  25    19.50  14.3754 

January  29    19.75  14.62J4 

March   22    20.25  15.1254 

March   25    20.50  15.43J4 

March    27    20.75  15.75 

April  S   21.00  16.50 

April  13    21.25  16.62 54 

April   14   21.50  16.75 

April  17   22.00  17.00 

April  19   22.50  17.6254 

April  22   23.00  18.00 

April  28   24.00  18.93^ 

Tunc   9    25.00  19.S7J4 

EXPORTS  OF  COPPER  FROM  THE 

UNITED   STATES. 

(In   tons  of  2,240  lbs.) 

1912.          1913.          1914.  1915. 

January    ..    31,229       25,026       36,018  26.193 

February    .    31,894       26,793       34,634  15.5S3 

March     .  .  .    27.074        42,428        46,504  30,148 

\;  ,.     $2,591        33,274       35,079 

May    32,984        38,601       32,077  28,889 

June    26,669       28,015       35,183  *15,751 

July    26,761       29,596       34,145       

August    . .    29.526       35.072       16,509       

September    25,57.i       34,356       19,402       

October    .    25,020       29,239       23.514       

November    19,171       29,758       24,999      

December     29,474        30,653        23,166       

:!S2,S10     360,229       

*  Includes  only  exports  from  Atlantic 
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barely  supplied  by  us,  it  difficult  to  see  how 
Germany  and  Austria  are  succeeding  to  get 
along  although  it  is  safe  to  say  that  not  a 
pound  of  copper  is  being  used  by  the 
Teutons  except  for  war  purposes,  and  every 
copper  article  that  can  be  utilized  is  being 
scrapped. 

We  believe  that  the  war  demand  has 
reached  the  maximum,  and  we  therefore 
believe  that  the  copper  market  has  reached 
the  top,  at  any  rate  for  the  time  being.  It 
is  a  question  whether  there  are  facilities  to 
use  any  more  copper  either  in  this  country 
or  in  England  or  France  than  is  being  used 
at  present,  and  as  the  production  of  the 
metal  can  be  further  enlarged,  the  market 
would  be  doing  well  to  maintain  itself  at 
a  20c  level.  Copper  is  certainly  very  high, 
and  no  such  prices  have  been  seen  in  the 
present  generation  except  during  the  boom 
of  1906-7.  The  average  price  of  copper  for 
the  past  30  years  was  about  13.75c.  so  the 
price  is  now  5091  above  the  average.  This 
likely  to  impress  itself  on  buyers, 
and  it  is  a  safe  calculation  that  neither  con- 
sumer- nor  dealers  will  be  willing  to  carry 
large  stocks,  or  will  be  willing  to  buy  ahead 
with  the  same  freedom  as  they  did  during 
the  earlier  months  of  the  year.  Copper  is 
langerously  high,  considering  the  situ- 
but  it  i-  high  enough  to  warrant 
caution  on  the  part  of  consumers. 


THE  COPPER  INDUSTRY  HIGHLY 
PROSPEROUS. 

(From  U.  S.  Geological  Survey.) 
The   mid-year  review   of  the  copper    situ- 
ation  by  B.  S.  Butler  of  the  United   States 
Geological    Survey    records    a    general    bet- 
terment in  the  six  months  period. 

At  the  beginning  of  the  year  101'.  m  is 
large  copper  producing  companies  of 
the  L'nited  States  had  for  nearly  live 
months  been  operating  on  a  50  I  60$  b:  sis 
and  probably  none  were  producing  at  nor- 
mal capacity.  A  considerable  pr  iportion  of 
the  smaller  producers  had  shut  down  their 
plants,  where  this  could  be  done  without 
great  loss.  Developments  and  improve- 
ments had  been  generally  suspended.  Cop- 
per was  selling  below  13  cents  a  pound  and 
had  been  considerably  lower.  Wages' had 
been    reduced   in   most   of     the   camps    and 


many  men  had  been  either  laid  off  or  were 
employed   only  part   time. 

Soon  after  the  first  of  the  year,  however, 
there  was  a  notable  improvement  in  the 
demand  for  copper  and  the  price  has  rather 
steadily  advanced  from  below  13  cent-  to 
about  20  cents  a  pound,  the  highest  price 
reached  since  1907.  With  the  increase  in 
demand,  and  the  advance  in  price,  there  has 
been  a  corresponding  steady  increase  in  the 
production  of  the  metal  and  at  the  present 
time  most  of  the  larger  producers  have 
brought  their  output  to  normal,  while  many 
of  the  smaller  producers  have  resumed  op- 
erations. The  output  of  copper  has  also 
probably  nearly  or  quite  reached  the  nor- 
mal. Wages  have  been  raised  in  the  camps 
where  reduction  had  taken  place  and  the  in- 
dustry in  general  is  in  a  highly  prosperous 
condition. 

SPELTER  SITUATION. 

The  price  of  spelter  in  June  advanced 
from   22.50c  St.   Louis  to    .     50  ted   to 

17.75c  and  then  advanced  again,  closing  at 
21  (5c.  The  extreme  fluctuation  was  there- 
fore nearly  9c  per  pound,  but  at  the  close 
of  the  month  was  in  a  firm  condition  at 
about  halfway  between  the  high  and  low 
prices. 

For  the  first  few  days  of  the  month  the 
market  was  very  strong  on  large  buying  by 
consumers,  and  there  was  apparently  a 
great  scarcity  of  spelter  for  all  deliveries, 
but  when  the  demand  fell  off  the  offerings 
increased  and  the  price  gave  way  through 
lack  of  support.  There  was  scarcely  any 
buying  by  domestic  consumers  during  the 
reaction,  but  the  decline  was  checked  by 
purchases  by  dealers  and  for  export  and 
for  account  of  war  munitions.  Also  to- 
the  close  of  the  month  labor  troubles 
at  the  mines  threatened  to  curtail  the  sup- 
ply of  zinc  ore,  and  this  also  had  a  strength- 
ening effect   on   the  market. 

The  market  however,  has  given  no  signs 
of  reaching  its  previous  high  record  and  as 
buyers  have  seen  the  uselessness  of  all  try- 
I  buy  at  once  when  sellers  are  not  dis- 
posed to  trade,  we  are  not  apt  to  have  a 
repetition  of  the  wild  market  of  the  begin- 
ning  of  June. 


THE    STEEL   AND    METAL   DIGEST 


SPELTER, 


There  is  an  accumulation  of  evidi 
that  the  abnormal  price  of  spelter  has  caus- 
ed serious  inroads  in  the  consumption  of 
the  metal  for  galvanizing  purposes,  and  fur 
brass  purposes  outside  of  war  munitions, 
and  in  the  form  of  sheet  zinc.  Notwith- 
standing the  gain  in  the  steel  trade  the  pro- 
duction of  galvanized  sheets  has  fallen  off, 
and  it  is  all  due  to  25c  spelter  which  sent 
the  price  of  sheets  so  high  as  to  restrict 
the  demand.  Both  jobbers  and  consumers 
arc  Inlying  01  ly  against  urgent  require- 
ments, and  are  reducing  their  stocks  and 
there  is  no  mill  in  the  country  which  would 
be  willing  to  operate  ahead  of  their  order 
hook   at   this   level. 

The  substitutes  for  galvanized  -hots 
such  as  lead  coated  sheets,  terne  plates  and 
painted  black  sheets  are  coming  into  favor 
due  to  their  present  respective  costs  just 
as  copper  and  aluminum  and  lead  are  dis- 
placing spelter,  brass  and  sheet  zinc  in 
other  directions. 

SPELTER  PRICES  IN  JUNE. 

New  York.  St.   Louis.  London. 

Day.        Cts.  Cts.  £  s  d 

1  23.00  23.50  92  10  0 

2  35.00  24.50  95  0  0 

3  26.50  '26.00  95  0  0 

4  27.00  26.50  95  0  0 

6  

7  26  75      26.25      102  10  0 

8  26.50     26.00      105  0  0 

9  26.25      25.75      105  0  0 

10  24.75      24.25      10"!  10  0 

11  23.75      23.25      110  0  0 

12  

14    23.25  22.75  110     0     0 

15    22.25  21.75  110     0     0 

16  ...    21.25  20.75  110     0     0 

17     20.25  19.75  110     0     0 

L8    19.75  19.25  110     0     0 

21     Is  50  is  00  L02   Hi     n 

22    18.25  17.7.".  90     ii      0 

23  .  ..18.75  is.  2.-,  92    10     0 

24     I 'J  25  19  mi  87  10     0 

25     20.75  20.25  91      0     0 

28    21  75  21.25  9S  10  0 

29    22.00  21.50  100  0  0 

30    22.25  21.75  100  0  0 

Highest   .  .  .  27.50  27.00  110  0  0 

Lowest    ...  18  25  17.50  81  L0  0 

Average    ..  22.625  S2.136  100  12  3 


The  war  >rder  business  shows  no  falling 
off,  and  the  demand  for  brass  for  ammuni- 
tion i-  limited  only  by  the  mill  facilities 
for  handling  the  orders  that  are  available. 
[I  has  been  lately  rumored  however,  that 
England  is  figuring  to  use  a  steel  case  in- 
stead of  a  brass  case  for  field  gun  shells 
and  a   substitution  of  tin  uld  be 

cut  into  the  spelter  very  heavily.  How- 
ever this  would  probably  be  only  in  the 
emergencj  of  spelter  not  being  procurable 
in  sufficient  quantities. 

England  eems  to  have  been  greatly  wor- 
i  short  while  ago  regarding  her  metal 

supply,  and  for  a  time  it  seemed  likely 
that  the  government  would  take  over  all 
stocks  and  would  cause  restrictions  to  be 
placed  on  the  uses  of  metals  wherever  it 
was  seen  that  private  consumption  was  in- 
terfering with  the  manufacture  of  ammuni- 
tion The  fact  that  the  British  govern- 
ment has  not  taken  this  step  is  a  proof  that 
she  has  been  assured  a  sufficient  supply  of 
r  the  time  being. 

The  U.  S.  Steel  Corporation  announced 
in  June  that  the}  would  erect  a  zinc  smel- 
ter to  be  ready  for  operation  by  the  end  of 
tr.  ft  is  reported  they  will  use  Aus- 
ores.  It  will  be  the  largest  smelter 
in  the  country,  and  is  reckoned  to  have  a 
final  capacitj  of  40,000  tons  a  year.  Other 
large  consuming  interests  have  smelters 
under  consideration,  and  as  new  smelters 
and    additions      to      old     -inciter-    are     being 

built  l>>   the  regular  trad,  nelt  ing  ca- 

\\    th<    beginning    of    L916   pro 
to    be    well    oxer    600,000    tons,    or    240.000 
tons  i  iver  the  reci  >rd  output  in  L914.     \\  hen 
the  war  end-  ir  spelter  will  have 

ir  a  steady  export  trade 
deve  ped  if  the  smelter-  are  to  be  kept 
even  n  busy. 

The   zinc   miner-'   strike   followed  the  re- 
duction  in   wages   when  the  spelter  market 
declined,  and  if  the  miner-   waive   their  de- 
mand for  the  recogni  union  a  set- 
to  b                  I  «  ithout  any 
ee  the  mat- 

i    the  middle  of  July. 

It  i-  impossible  to  measure  the  decrease 
in  the  ordinary   dome-tic  consumption,  but 
i-  certainly  there,  and 
that   will   have   to  be   reckoned  with 
later    Oil. 
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LEAD    AND    ZINC    MINES    SHOW 
INCREASING  ACTIVITY. 

(From  U.  S.  Geological  Survey.) 
"The  high  price  of  spelter  that  has  ob- 
tained almost  continuously  since  the  Euro- 
pean war  began,  has  greatly  stimulated  the 
mining  and  smelting  of  zinc  ore  in  the  Uni- 
ted States.  The  recent  rise  in  the  price  of 
lead  has  given  a  double  impetus  to  mining 
in  those  regions,  such  as  the  Joplin  district, 
where  the  zinc  ores  are  associated  with  lead 
ores."  This  is  the  introductory  statement 
in  the  mid-year  review  of  the  lead  and  zinc 
situation  by  C.  E.  Siebenthal,  of  the  United 
States   Geological   Survey. 

The  present  smelting  capacity  is  scarcely 
equal  to  the  demands  upon  it.  This  renders 
it  imperative  that  as  much  spelter  as  pos- 
sible be  produced  per  retort  and  puts  a 
premium  upon  high-grade  ores.  The  Joplin 
district  blende  averages  about  58%  zinc 
content,  though  a  considerable  quantity  of 
the  concentrates  averages  60%  and  higher 
and  contains  very  little  iron  or  lead;  that 
of  eastern  Tennessee  averages  over  60%, 
and  Butte,  Mont.,  55%;  Wisconsin  district 
blende  averages  55  to  60%  after  roasting 
and  magnetic  treatment  to  remove  the  iron. 
High-grade  calamine  ores  are  also  in  de- 
mand, and  an  increased  yield  is  being  made 
from  Arkansas  and  Missouri,  also  lead-free 
New  Jersey  ores  are  in   demand. 

The  spelter  required  for  the  manufacture 
of  munitions  of  war  must  be  of  good  qual- 
ity, suitable  for  making  sheet  zinc  and 
brass,  and  particularly  of  the  highest  grade 
fur  brass  cartridge  shells.  This  puts  a  fur- 
ther premium  on  the  higher  grade,  purer 
zinc  ores.  To  meet  the  demand  for  such 
metal,  some  smelters  are  redistilling  their 
output  to  bring  it  up  to  a  high  standard, 
and  are  thus  able  to  use  a  lower  grade  of 
ore.  Such  a  method  reduces  the  output  of 
the  plant  by  one-half,  however,  and  adds 
greatly  to  the   cost  of  the  product. 

The  lack  of  smelting  capacity  has  re- 
sulted in  starting  up  old  coal-fired  plants 
in  Missouri  and  Kansas  that  had  been  out 
of  commission  for  years.  All  smelters  are 
being  rushed  to  their  maximum  capacity 
and  additions  to  capacity  are  being  rushed 
to   completion. 

The    high-grade    zinc    ores    of   the   Joplin 


regions  are  in  greatest  demand,  and  the  dis- 
trict is  teeming  with  activity.  Churn  drills 
are  prospecting  on  every  hand.  Innumer- 
able new  shafts  are  being  sunk,  and  old 
ones  reopened.  Old  diggings  are  being  un- 
watered,  for  ground  too  lean  to  work  at 
previous  prices  can  now  be  operated  at  a 
profit.  The  driling  campaign  that  has  been 
proceeding  north  of  the  Miami,  Okla.,  dis- 
trict for  more  than  a  year  has  resulted  in 
many  rich  strikes  and  a  number  of  concen- 
trating plants  are  being  built.  This  region 
is  just  now  the  most  active  part  of  the  Jop- 
lin  district. 

Demand  for  lead  during  the  early  part  of 
1915  was  not  sufficient  to  increase  prices 
materially,  but  in  March  the  price  per 
pound  averaged  above  4  cents  for  the  first 
time  since  February,  1914.  In  April  and 
May  the  advance  continued,  and  during 
June  there  was  a  marked  increase  past  5 
cents  and  well  beyond  6  cents  per  pound. 
The  lead-zinc,  and  silver-lead  mines  will, 
of  course,  benefit  by  return  to  favorable 
prices  for  lead,  and  this  market,  so  slow  to 
respond  to  the  general  revival,  has  thrown 
another  favorable  factor  into  the  metal  min- 
ing situation  at  the  half-year  end.  The  lead 
production  had  probably  been  above  nor- 
mal demands  for  it  in  1914,  however,  and 
amount  of  surplus  stocks  is  not  known. 


SPELTER    PRICES    IN    ST.   LOUIS. 

Extreme  fluctuations  of  Prime  Western 
Spelter,  East  St.  Louis  delivery,  by  months 
and  vears: 


1914  - 



1915 



High.   Low.  A 

v'ge. 

High. 

.ow. 

Av'ge. 

Jan. 

5.25 

5.10 

.3.14 

7.62* 

5.55 

6.33 

Feb. 

5.35 

5.20 

5.27 

10.00 

7.65 

S.62 

Mar. 

5.22* 

5.121 

5.15 

11.00 

8.87*. 

9.80 

Apr. 

5.12* 

4.S5 

5.03 

14.00 

9.25 

11.22 

May 

5.00 

4.90 

4.96 

21.00      13.00 

15.52* 

June 

4.97J4 

4.82J4 

4.93 

27.00      17.50 

22.14 

July 

4.95 

4.80 

4.84 

Aug. 

6.00 

4.70 

5.45 

Sep. 

5.85 

4.95 

5.3o 

Oct. 

5.00 

4.60 

4.81 

Nov. 

5.20 

4.S0 

4.97 

Dec. 

5.65 

5.20 

5.49 

Year 

6.00 

4.60 

5.11* 
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SHEET   ZINC   PRICE   CHANGES. 


The  following  table  gives  the  changes  in 
the  price  of  sheet  zinc  since   the  beginning 

"i    ni:.   together   with    the   price  of   spelter 
ruling  on   the   same   day. 

Spelter 

1915 —  Sheet  Zinc.  St.  Louis. 

January  12    0.00  5.90 

January  19    9.25  6.10 

January   21    9.50  C.75 

January  26    10.00  7.31J4 

February   2    10.50  7.87}^ 

February   8    11.00  7.9354 

February   8    11.50  S.00 

February    12    12.00  8.25 

February    19     12.50  9.25 

March    1     13.00  10.25 

March    5    13.50  11.00 

April  22    13.75  12.12J4 

April    23    14.50  12.37^ 

April  27   15.50  13.75 

April  28    10.00  13.75 

April  30   17.50  13.75 

May    IS   18.50  L5.1.2J  i 

May  20   19.50  16.00 

May  25   20.00  IS. 75 

May  26   22.00  19.25 

Myy  29  24.50  20.75 

June   1    20.00  32.50 

June  3   30.00  26.00 

June  9   33.00  25  75 

June   14    30.00  22  75 

June  23    27.00  18.25 


WAT 

ERBU 

1911. 

RY    SPELTER 

AVE! 

1914. 

RAGES. 

1912. 

1913. 

1915. 

Jan. 

5.77 

6.78 

7.56 

5.54 

6.55 

Feb. 

5L78 

6.85 

6.81 

5.70 

11.85 

Mar. 

6.01 

7.17 

6.56 

5.59 

12.15 

Apr. 

5.S5 

7.07 

6.08 

5.50 

13.85 

May 

5.76 

7.13 

5.77 

5.?S 

20.55 

June 

5.89 

;  25 

5.50 

5.37 

25.60 

July 

6.11 

7.46 

5.61 

5.26 

Aug. 

6.29 

7.34- 

5.99 

5.66 

Sep. 

6.29 

7.72 

6.13 

5.91 

Oct. 

6.49 

7.83 

5.74i 

5.23 

Nov. 

6.90 

7.74 

5.60 

5.38 

Dec. 

6.81 

7.65 

5.44 

5.90 

Av... 

6.16 

7.33 

6  ur. 

5.53  J/i 

LEAD  SITUATION. 

'I  In-  month  of  June  will  long  be  remem- 

I i  a     the  mo  I    a  n  sational  that  has  ever 

! '  cperienced  in  the  lead  trade.  Follow- 
ing a  .steady  advance  which  began  January 
28th,  from  3.70c  New  York,  the  month 
opened  with  the  Trust  price  at  4.00c  New 
Yuri;,  and  the  following  rapid  advances 
took  place: 

June     3    " 

4     5.20 

J     5.50 

8     5.75 

9     6.00 

"       10    6.25 

"       11     6.50 

"       14     7.00 

There    had    never   been    such    an    advance 
in  lead  as  had  taken  place  during  tin- 
weeks  and  tlie  previous   week  amounting   to 
3.30c  per  pound  or  80%. 

But    the   Trust   price    hardly   at   an; 
represented    the    market    which    was    always 
from  %c  to  y%z  per  pound  higher,  and  com- 
pletely out  of  the  control  of  this  dominant 

LEAD  PRICES  IN  JUNE. 

New  York.*  St.  Louis.       London. 

D^y-  Cts.  Cts.                £      s     d 

1    i  90  ::i    in     o 

2     4  '•  T '  _-  i  35                22   15     0 

:i    5.05  4.95 

4    5.30  5.20 

?    5.65  5.5614           24   10     0 

8     5.92  J^  5.80                25    L5     0 

9    "  30  6  20 

10    6.62':.  6.50                27    12      6 

11     l.lZVi  7.00              21    i;     6 

14    7.56<J4  7.::;' 

15    7.20  7.00              ■::    i;     6 

16     6.25  6.25                25    12      6 

17     6.12'  :>  6.00                25    12      6 

IS    5.87^  5.75 

21     24  16     3 

22    .".in  5.32J/-;            24    12      6 

2:!     5.40 

24    ;.|n  23      -      0 

25    5.45  "                217      6 

28     5.60  -4    17      6 

20    5.1  2.".    11      :; 

30    5.70  5  60               26     5     0 

Highest   ....  7.6."  ;     n 

Lowest    ....  1.90  i  80               23    to     0 

Average    ...  5  86 
*    (  )utside   market. 
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factor.  In  fact  on  July  14th .when  the  Trust 
price  was  7.00c,  large  sales  were  made  as 
high  as  7-ysc  and  T^c.  Buyers  acted  as  if 
they  were  crazy  in  the  rush  to  get  lead  at 
any   price. 

No  matter  what  price  the  Trust  gave  out 
as  their  official  price  there  instantly  were 
found  buyers  at  a  higher  price,  forcing  the 
Trust  to  almost  daily  advance  their  figure. 
The  cause  for  this  was  a  wild  general 
scramble  and  speculation  in  the  metal,  part- 
ly on  the  belief  that  lead  was  in  a  war  mar- 
ket and  might  repeat  what  had  happened 
in  spelter  and  antimony,  and  also  perhaps 
manipulation  to  affect  the  lead  stock  mar- 
ket and  especially  the  price  of  Federal  Min- 
ing &  Smelting  Company,  that  stock  ad- 
vanced from  $12  on  June  1st,  to  $60  on 
June  12th.  In  some  quarters  a  strong  sus- 
picion was  created  that  some  of  the  heavy 
buying  was  by  German  interests  to  embar- 
rass making  of  ammunition  since  shipments 
of  ammunition  could  not  be  stopped  to  the 
Allies.  Whatever  the  basis  was  for  the  sen- 
sational and  extraordinary  rise  it  was  prov- 
ed to  be  unsound,  as  on  the  16th.  on  the 
publication  of  a  criticism  of  the  advance  by 
the  "AMERICAN  METAL  MARKET" 
which  we  give  elsewhere,  a  wild  rush  to 
make  sales,  resulting  in  sensational  decline, 
which  as  far  as  the  Trust  is  shown  in  the 
following  prices: 

June   17    6.25 

"       18    6.00 

-       21     5.75 

Since  then  the  Trust  price  has  remained 
unchanged,  although  the  the  eager  selling 
of  frightened  speculators  around  the  20th 
put  the  outside  price  as  low  as  5.40c  New 
York.  Since  then  there  has  been  a  recovery 
in  the  outside  market  to  almost  the  Trust 
equivalent,  and  it  now  looks  as  if  this  factor 
has  again  got  into  control  of  the  situation. 
They  would  never  have  lost  it  but  for  their 
refusal  to  sell  futures  during-  the  excited 
advance. 

It  is  interesting  to  note  that  Federal  Min- 
ing &  Smelting  stocks  that  sold  at  $60  on 
June   12th   are   to-day.  July  8th,  $24. 

It  will  be  a  long  time  before  the  trade 
will  allow  themselves  to  be  stampeded  on 
nothing,  and  a  good  many  scars  remain  un- 
healed. 

There    i-,    no    reason    to    think    the    metal 


cheap  at  present  prices.  If  the  first  nine 
months  of  the  war  only  put  lead  up  less 
than  fgc  per  pound  to  4.20c  New  York, 
what  change  is  there  in  the  ammunition  de- 
mand to  justify  even  present  prices  after 
the  late  reaction?  If  these  prices  are  to 
hold,  we  can  sell  no  lead  abroad  unless  a 
great  change  is  to  take  place  in  the  foreign 
market  which  is  y^c  below  present  prices, 
and  the  question  comes  up  what  are  we  to 
do  witli  the  100.000  tons  we  normally  ex- 
port  yearly  to  Europe. 

The  American  Smelting  &  Refining  Com- 
pany has  seceded  from  the  English  lead 
syndicate.  This  company,  commonly  kn<  iwU 
as  the  Lead  Trust,  has  handled  the  bulk  of 
the  domestic  lead  which  has  been  exported; 
amounting  to  39,772,S95  pounds  in  Aprl  and 
151,497,474  pounds  during  the  ten  months 
ending  April.  In  addition  to  this  there  was 
exported  during  April  10,265,S19  pounds  of 
lead  of  foreign  origin  which  was  a  large 
increase  over  previous  months.  But  with 
the  Trust  price  at  5.75c  New  York,  and  the 
market  in  London  at  4.92H-C,  the  exports 
of  domestic  lead  would  have  to  cease,  and 
as  we  do  not  believe  that  the  producers  can 
afford  to  lose  their  foreign  trade  of  about 
100.000  tons  per  annum,  we  look  to  see  the 
price  in  the  two  markets  come  together 
again.  The  question  is  whether  our  mar- 
ket will  have  to  decline  or  the  London  mar- 
ket advance.  The  trade  will  do  well  to  pay 
attention  to  the  London  market  for  that 
will  undoubtedly  show  how  the  market  here 
is  going  to  go. 

LEAD    (Monthly   Averages.) 
New  York* St.  Louis 


1913. 

1914. 

1915. 

1913. 

1914. 

1915. 

Jan. 

4.35 

4.11 

3.74 

4.20 

3.99J/£ 

3.57 

Feb. 

4.35 

4.06 
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4.20 

3.95 

3.72 

Mar. 

4.35 

3.97 

4.03 

4.21 

3.83 

3.98 

Apr. 

4.40 

4.19 

4.25J- 

2   3.70 

4.11 

May 

4.36 

:;  90 

4.23K' 

4.22 

3.81 

4.16 
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4.35 

3.90 

5.86 

4.21 

3.80 

5.76 
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4.37 

3.90 

4.25 

3.75 

Aug. 

4.63 

3.90 

4.56 

3.73^ 

Sep. 

4.75 

3.86 

4.62 

3.67 

Oct. 

4  45 

3  54 

4.31 

3.39 

Nov 

4.34 

3.68 

4.1S 

:;  58 

Dec. 

4.06 

.;  80 

3.94 

3.67 

Av. 

4.40 

3.87 

4.26 

3  74 

Trust 

price. 
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WHAT  IS  AT  THE  BOTTOM  OF  THE 

SENSATIONAL  RISE  IN  LEAD 

AND    SPELTER. 

(From  the  "American  Metal  Market,"  of 
U\ne    14th  i. 

The  sensational  rise  that  lias  taken  place 
in  spelter  and  lead,  the  rise  in  the  {'inner 
being  I6c  per  pound  within  three  months 
and  in  the  ease  of  the  latter  from  4.20c  to 
7.50c  within  three  weeks,  finds  no  explana- 
tion in  the  increased  demand  for  war  muni- 
tions or  exports  of  the  metal,  nor  in  the 
trade  -peculation  that  has  attended  the  lat- 
ter article  during  the  past  two  weeks.  Neith- 
er can  it  be  laid  to  any  reduced  output.  As 
a  matter  of  fact,  since  this  advance  has 
commenced  there  has  been  a  very  large  in- 
crease in  output.  In  the  case  of  spelter, 
the  production  which  was  380,000  .tons  last 
year  is  now  proceeding  at  the  rate  of  500,- 
(M>ii  tons,  and  while  the  output  of  lead  is 
not  as  well  known,  the  independent  plants 
have  certainly  increased  their  output  at  the 
rate  oi  :.'."■'<  in  the  past  few  months,  which 
is  quite  natural  to  take  advantage  of  the 
enormous  profits  which  present  prices  af- 
ford and  which  are  beyond  the  dreams  of 
avarice.  No  such  advance  could  have  tak- 
en place  without  extraordinary  and  enor- 
mous purchases.  Who  have  been  the  buy- 
er-, and  why? 

We  have   g 1   reason  for  believhi] 

there  has  been  enormous  buying  of  spelter 
and  lead  bj  a  coterie  of  individuals  not  con- 
nected with  the  metal  trade,  but  closely 
.  mnected  with  large  German  financial  in- 
terests, and  that  their  operations  are'  being 
conducted  from  New  York.  We  understand 
that  the  order-  eminating  from  this  coterie 
have  been  distributed  through  .second  and 
third    hand-    to    disguise    the    operation-,    to 

give  the  impression  that  they  are  from  var- 
ious quarters  in  connection  with  war  or- 
ders and  for  export.  We  als<i  believe  that 
some  prominent  interests  in  the  metal  trade 
who  have  the  selling  of  a  considerable  pro- 
portion of  the  American  production  of  spel- 
ter and  also  large  sellers  of  lead,  have 
had  their  suspicions  aroused,  and  have  in 
the  past  feu  days  been  closely  examining 
the  orders  tendered  them,  and  are  now  de- 


clining to  sell   except  where  they  ar> 
tivel)    certain   the   material   is   for  consump- 
tion  for   American    industrial   purposes   for 
In. me  use,  or  el-e  to  be  put  into  materials 
to  bi    made  ill  this  country  as  in  the  case  of 

ammunition. 

On    paper    these    purchases    shew 
tional    profits,    but    they    are    only    on    paper, 

and   unless  the   production  of  these  metals 

i-  to  be  curtailed  they  are  -urc  to  show  a 
heavy  loss  to  the  manipulators,  as  an  enor- 
mous  increase  in  production  is  certain 
result  of  the  profits  to  producers  at  present 
price-.  Still  if  these  purchases  result  in  re- 
tarding the  supply  of  these  metals  (spelter 
and  lead)  for  war  munitions,  the  final  loss 
that  may  follow  will  be  as  nothing  t"  the 
results  they  may  accomplish  if  the 
for  which  they  have  been  made,  has  been 
to  interfere  with  output  of  ammunition. 
Since  Germany  finds  -he  cannol  stop  ship- 
ments fr.nn  America  of  -aid  ammunition, 
she  may  be  endeavoring  to  harass  lie  mak- 
ers of  ammunition  by  cornering  the  raw 
supplies. 

If  our  view  i-  correct  both  spelter  and 
lead  are  in  a  dangerous  position  at  present 
price-,  and  the  trade  cannot  -ay  they  have 
not  been  warned. 
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REVIEW  OF  THE  JOPLIN  ORE  MARKETS. 


Advances  recorded  in  the  zinc  ore  mar- 
ket during  the  month  of  June  were  greater 
than  ever  before,  all  previous  high  price 
records  being  broken.  The  market  the  first 
two  weeks  of  the  month  was  unusually 
strong,  the  zinc  ore  buyers  sought  a  large 
tonnage  of  ore  and  offered  very  high  prices 
each  week  recording  an  advance  of  $25  per 
ton  over  the  previous  week.  Zinc  ore  prices 
the  first  week  of  the  month  were  $80'  to  $S5 
per  ton  but  rose  the  next  week  $25  and  con- 
tinued to  climb  the  following  week  until 
the  highest  price  recorded  was  $136  per  ton. 
The  highest  price  received  by  the  producers 
was  $139.60  for  premium  ore.  The  last  half 
of  the  month  the  demand  for  zinc  ore  was 
weaker  than  the  first  half,  prices  falling  off 
$15  to  $20  per  ton  on  all  grades  recording 
a  base  range  at  the  end  of  the  month  of 
$80  to  $110  per  ton.  This  very  wide  range 
was  caused  by  the  weakening  of  the  spelter 
market  causing  the  prime  western  spelter 
producers  to  buy  lightly  in  this  district  of 
second  grade  ore,  while  the  demand  for 
first  grade  ore  was  good  among  the  pro- 
ducers of  high  grade  spelter.  There  was 
a  total  tonnage  of  zinc  ore  sold  this  month 
of  25, 319  tons  at  an  average  price  of  $105.17 
per  ton,  the  average  tonnage  sold  by  weeks 
was  6,330  tons  per  week,  or  1.102  tons  less 
than  sold  the  previous  month.  This  is  ac- 
counted for  by  the  fact  that  the  bulk  of  the 
surplus  ore  held  in  the  district  was  sold 
during  the  month  of  May  and  by  the  further 
fact  that  the  buying  the  last  half  of  the 
month  was  much  below  normal  causing  an 
increase  in  the  surplus  stocks  which  are 
now  estimated  at  4,150  tons,  an  increase  of 
470  tons  over  last  month.  The  total  ton- 
nage sold  for  the  first  half  year  of  1915  is 
143.442  tons  at  an  average  selling  price  of 
$70.62,  this  is  an  increase  of  13,940  tons  and 
$31.83  per  ton  covering  the  same  period  of 
1914. 

The  calamine  ore  market  was  very  strong 
breaking  all  previous  price  records,  the  low- 
est base  price  recorded  this  month  was  $50 
per  ton  and  the  highest  was  $85  per  ton. 
The  tonnage  sold  this  month  was  2,097  tons 


an  average  price  of  $64.01  per  ton.  The  total 
an  average  price  of  $64.01  per  ton,  the  total 
tonnage  sold  for  the  first  half  year  was 
11.234  tons  at  an  average  selling  price  of 
$37. S2  per  ton,  the  total  tonnage  sold  cov- 
ering the  same  period  1914  was  8,909  tons, 
at  an  average  price  of  $21.25  per  ton,  show- 
ing an  increase  for  1915  of  2,325  tons  and 
$16.57  per  ton  in  price.  The  extremely  high 
prices  paid  for  this  ore  were  directly  respon- 
sible for  this  substantial  increase,  causing 
the  producer  of  calamine  ore  to  make  every 
effort  to  increase  production  which  has  been 
done  to  the  extent  of  about  200  tons  per 
week  and  will  undoubtedly  continue  to  in- 
crease as  long  as  present  market  condition- 
prevail. 

The  lead  ore  market  for  the  month  of 
June  was  much  stronger  than  recorded  the 
previous  month,  the  base  price  for  this  ore 
the  first  week  of  the  month  was  $51  per 
ton  but  took  a  jump  the  next  two  weeks  to 
$80  per  ton  which  was  the  highest  price 
paid  throughout  the  month.  Very  little  ore 
was  sold  at  this  high  figure  as  this  price  was 
only  offered  one  day  when  the  price  drop- 
ped off  to  $75  per  ton  and  has  since  contin- 
ued to  decline  closing  the  last  week  of  the 
month  at  $60  per  ton.  The  total  sales  for 
the  month  were  3.826  tons  at  an  average 
selling  price  of  $65.13  per  ton,  the  average 
tonnage  sold  weekly  being  956  tons,  the 
total  sales  covering  the  first  half  year  of 
1915  are  21.374  tons  at  an  average  price  of 
$51.38,  showing  an  increase  of  $3.93  per  ton 
and  a  decrease  of  721  tons,  covering  the 
same  period  in  1944.  The  estimated  sur- 
plus stocks  of  this  ore  in  the  bins  of  the 
producers  are  825  tons.  This  decrease  in 
production  is  due  to  the  fact  that  lead  ore 
is  largely  produced  as  a  bi-product  from 
the  mining  of  zinc  which  has  been  the  more 
desirable  ore.  bringing  exceptionally  high 
prices  while  the  price  of  lead  ore  prior  to 
the  recent  advance  during  the  month  of 
June  has  been  very  low  which  caused  the 
mine  operators  to  concentrate  their  efforts 
on  the  production  of  zinc  ore. 
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Why  Complete  Demoralization 

Has  Not  Followed  Present 

Unprecedented  War, 

If  one  had  been  told  a  year  ago  when 
war  broke  out  with  Germany  and  Aus- 
tria, opposed  to  Servia,  Russia,  Prance 
and  England  and  her  colonies,  that 
within  a  year  there  would  be  added  to 
the  contestants,  Japan  and  Italy;  that 
at  this  time  there  would  be  even  indi- 
cations  of  the  remaining  smaller  Euro- 
pean countries  and  possibly  ourselves 
becoming  involved;  that  in  the  year  a 
war  bill  would  have  been  accumulated 
which  from  the  best  estimates  obtain- 
able 1ms  reached 

Killed  2.400.000. 

Wounded  5,150.000. 

Missing  1.800.000. 

War  loans   17   billion  dollars. 

War  costs  25  billion  dollars: 
and  that,  more  appaling  still,  the  end 
of  the  war  still  seems  farther  off  than 
when  it  broke  out,  what  would  have 
been  Ins  \  Lev  as  to  «  hat  the  financial 
and  commercial  conditions  would  be 
to  daj  ' 

The  situation  would  have  appear- 
ed unthinkable.  The  most  optimistic 
mind  could  never  have  imagined  any- 
thing like  what  we  are  seeing  in  the 
conditions  to  day  in  the  nations  in- 
volved. 
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EDITORIAL, 


All  predictions  of  business  disaster 
have  been  unfulfilled.  Affairs  in  these 
countries  arc  being  carried  on,  and 
manufacturing-  activities  increased  and 
intensified  by  the  necessity  and  realiza- 
tion that  in  no  other  way  can  there  be- 
any hope  of  victory. 

It  is  true  an  awful  loss  in  going  on, 
by  far  the  most  valuable  being-  the 
human  life  and  disability  equation. 
That  loss  cannot  be  replaced  like  the 
material  loss  of  property,  or  like  the  loss 
of  human  effort  transferred  from  lines 
of  production  to  that  of  destruction. 
Why  is  it  therefore  that  a  year  after 
this  awful  experience  we  find  the  war- 
ring countries  involved  in  their  pres- 
ent unexpected  condition/  We  think 
the  answer  will  be  found  in  some  of 
those  fundamental  truths  that  it  takes 
a  calamity  like  the  present  to  revive 
anel  bring-  home  to  us. 

1st. — How  much  greater  we  are  de- 
pendent on  Mother  Earth, — seedtime 
and  harvest — the  fountain  of  all  real 
wealth,  than  on  human  effort,  trade, 
and  manipulation.  There  has  been  in 
the  past  year  an  increase  rather  than 
decrease  of  what  Nature  has  had  to 
give  the  world. 

2nd." — Benefit  of  co-operation.  Tin- 
entire  population  of  the  countries  at 
war  are  working  with  and  under  the 
direction  of  the  respective  Govern- 
ments, to  produce  and  conserve  every- 
thing not  only  necessary  for  the  waging 
of  the  contest  but  for  the  sustenance 
of  their  country. 

No  Matter  What  the  Expenditure  is, 
a  Country  is  no  Poorer  if  it  is 
Spent  at  Home  and  Only 
Changes  Hands. 
3rd. — While  enormous  sums  are  be- 
ing  taken    out    of   the   pockets   of   the 
by  one  hand,  these  sums  are  dis- 


tributed by  the  other  hand  to  pay  for 
supplies,  and  except  where  spent  in 
other  countries  is  not  a  dead  loss. 

That  Patriotism  is  a  Tremendous 
Power  and  Carries  Far-Reach- 
ing Effects  When  Called 
in  Action. 

4th. — The  enormous  sacrifices  of  all, 
and  especially  the  rich,  who  from  their 
substanee  and  economy  are  giving  so 
freely  in  fulfillment  of  the  obligations 
they  feel  have  fallen  upon  them.  This  we 
believe  is  of  greater  importance  than  is 
generally  appreciated.  And  at  the  risk 
of  being  thought  sentimental  would 
add.  that  the  greatest  human  power  in 
this  world  is: 

5th.— The  Power  of  the  Will.  We  see 
this  carrying  us  through  business  prop- 
ositions that  otherwise  would  be  impos- 
sible and  overcoming  and  unsur- 
mountably  difficult.  The  entire  will 
of  the  greater  part  of  the  civilized 
world  is  now  centered  on  a  proposition 
to  fight  this  war  to  a  finish,  and  the 
means  and  efforts  will  be  forthcom- 
ing. 

American  Prosperity. 

We  prefer  not  to  touch  on  the  pros- 
perity of  our  own  country  in  the  face 
of  the  awful  disaster  that  is  falling-  on 
almost  all  the  rest  of  the  world,  but 
which  to  our  mind  in  the  way  it  is  be- 
ing met  is  an  inspiring  spectacle.  If 
there  are  any  doubts  as  to  the  condi- 
tion of  our  own  country,  it  requires 
only  a  glance  at  what  is  before  our 
eyes  to  sec  that  America  was  never 
getting-  richer  so  rapidly  as  we  are  to- 
day :  never  was  there  a  more  promising 
prospect  of  what  awaits  us  in  the  fu- 
ture in  trade  and  commerce. 
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A  Year's  Effect  of  the  War  on  Metals. 
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Is  75 

32.50 

Extreme  Fluctuations  During-  the  Past  Year  of  War. 

July  31,  1914  to  August   1,    1915. 


High. 

.  Copper — ■ 

Lake    20:62^ 

Electrolytic     20.50 

Casting    19.62  Y. 

Tin    65.00 

Lead   (St.   Louis)    !  50 

Spelter    (St.    Louis)    27.00 

Antimony   (Chinese  and  Japanese)  38.00 

Aluminum  (98  to  99%)    33.00 


Low. 


i  i. 


n. m 
i  i.nii 
28  50 
3.35 
i  60 
5.30 


Average. 

15.10 
1  1.86 
14.37 
38.84 
i.u; 
LO  02 
20.56 
21.31 


High,  Low  and  Average  Prices  for  the  10  Years  Preceding  Declaration  of  War. 


High. 
i    ipper — 

Lake    26  25 

I.U  ctrolytic     26.00 

Casting    25.25 

Tin     ;,i  05 

Lead   (St.   Louis)    6  05 

Spelter   (St.   Louis)    7.50 

Antimony  1  Chinese  and  Japanese  1  S4.12 

Aluminum    (98    to    '.i'.i'<  1    28  00 

*   For   seven    years. 
1     Fi  ir    li\  e   year-. 


Low. 
12.00 


Average. 

1  ;> ;. ;. 

1 5. 1 1 

4.55 
5.64 
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BUSINESS   TRENDS- 


THE    STOCK    MARKET. 

The  volume  of  stock  transactions  on  the 
New  York  Stock  Exchange  during  the 
month  of  July  reached  a  total  of  14,322,915 
shares,  against  1,116,567  shares  in  June  and 
7,828,038  shares  in  July,  1914.  The  par  value 
of     bonds     sold     during     the     past   month 

unted  to  $54,312,000,  as  compared  with 

$57,825,000  in  June  and  $51,957,600  in  July 
of  last  year.  The  aggregate  of  stock  trans- 
actions for  the  seven  months  of  1915  is 
thus  brought  up  to  ares,  against 

45,560,398  shares  sold  during  the  corre- 
sponding period  of  1914.  Bond  sales  lor  the 
first  seven  months  of  the  year  amounted 
to  $448,868,700,  as  compared  with  $423,089,- 
700  last   year. 

The  heaviest  sales  of  stock  for  one  day 
in  July  were  recorded  on  July  29,  when 
1,340,892  shares  changed  hands.  Bond 
transactions  also  reached  the  maximum 
figure  on  that  day,  the  sales  amounting  to 
$3,678,000.  The  smallest  volume  of  business 
in  stocks  was  reported  on  July  6,  when  the 
total  sales  were  only  223,101  shares.  Bond 
transactions  were  lightest  on  July  26, 
amounting   on    that   day   to   only  $1,373,500. 

The  daily  average  of  stock  sales  during 
July  was  550,881  shares,  against  428,331  in 
June  and  313,122  in  July,  1914.  The  daily 
average  of  bond  sales  was  $2,088,923,  as 
compared  with  $2,224,038  the  previous 
month  and  $2,078,304  in  July  of  last  year. 

Here  are  the  total  transactions  in  stocks 
lor  July  and  the  first  seven  months  during 
a   series   of  years: 

Shares  of   Stock 

.Month  of  July.  From  Jan.  1. 

14,070,763  76,396,980 

7,s28,038  45.560,398 

5,149,883  51,009,941 

7.119,008  75,842,962 

5,661.550  59.734,4  J 1 


1915 
1914 
1913 
1912 
1911 


Bonds,   Par   Value 
The    bond    sales    for   July   and    the    seven 
months     compare    with    previous    years    as 

f<  '11  IWS 

Month  of  July.  Erom  Jan.  1. 

1915     $54,213,000  $448,089,700 

1914    51,597,600  42o.089,700 

1913     34.607,600  317,701,600 

1912    51,198,000  443.358,000 

1911    63.444.000  529^244,500 


A   WONDERFUL   YEAR    IN    FOREIGN 
TRADE. 

The  largest  total  of  June  exports  ever 
recorded  finished  a  fiscal  year  which  has 
no  counterpart  in  the  past  as  regards  the 
total  volume  of  export  trade,  the  aggregate 
of  foreign  trade  as  a  whole,  or  the  excess 
of  exports  over  imports.  Imports,  it  is 
true,  were  the  smallest  since  1912.  but  this, 
like  the  immense  excess  in  exports,  was 
due  to  the  working  out  of  war's  effects 
upon  the  productive  capacities  of  the 
European   nations. 

Our  foreign  trade  for  June  and  twelve 
months  compares  as  follows: 

June:  1915  1914 

Exports     $268,601,599      $157,072,044 

Imports     157.746,140         157,529,450 


Excess  of  exports  $110,855,459  *$457.406 

*Excess   of   imports. 

Twelve   months   ended   Ma}-  31st: 

1915  1914 

Exports     $2,768,643,532      $2,364,579,148 

Imports     1.074.220,740         1,893,925,657 


Ex.  of  exports. $1,094,422,792       $470,653,491 


RECORD  JULY  BANK  CLEARINGS. 

Clearing  House  exchanges  during  the 
month  of  July  proved  to  be  a  high  record 
for  any  corresponding  month  in  any  pre- 
vious year.  The  total  was  $14,819,864,870.  an 
increase  of  2.9  per  cent  over  July,  1914. 
Primarily  the  gain  is  due  to  a  heavy  in- 
crease at  Xewr  York,  payments  at  that 
center  having  moved  up  6.9  per  cent,  or 
J?  14. ''28,947,  over  July  last  year,  whereas 
clearings  in  the  country  outside  of  the  me- 
tropolis decreased  1.4  per  cent,  from  the 
heavy  total  recorded  in  July  1914.  With 
one  exception,  that  of  April  last,  the  grand 
total  just  given  is  the  largest  registered 
for  any  month  since  January,  1914.  It 
shows  an  increase  5.7  per  cent,  over  the 
figures  for  June  of  this  year,  while  it  dis- 
closes a  gain  of  14  per  cent,  over  July  1913, 
and  it  exhibits  a  rise  of  7  per  cent  over  the 
corresponding  month  in  1912.  The  largest 
monthly  clearings  ever  recorded  w^ere  those 
of  October  1913,  when  changes  totalled 
$17,146,370,736. 
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BUSINESS   TRENDS. 


NEW    INCORPORATIONS    LESS 

IN  JULY. 
Incorporations  last  month  showed  .1  Eali- 
ng off.  For  example,  papers  filed  in  the 
Eastern  Stairs  for  companies  with  a  capi- 
tal of  $1,000,000  or  over  represented  a  total 
ol  $71,100,000,  against  $181,247,100  in  Jinn-. 
In  July  a  year  ago  the  incorporations  in- 
volved $68,700,000.  The  grand  total  of 
companies  chartered  with  a  capital  of  $100,- 
000  or  more  in  all  States,  including  those 
of  the  East,  was  $132,675,000.  This  com- 
pares with  $230,859,000  in  June.  In  July, 
1914,  the  figures  were  $148,161,500. 

Following  are  the  comparative  figures  as 
specially  compiled  by  The  Journal  of  Com- 
merce and  Commercial  Bulletin  of  compan- 
ies incorporated  in  the  Eastern  States  dur- 
ing the  last  three  years  with  an  authorized 
capital  of  $1,000,000  or  more: 

1915.  1914.  1913. 

Jan.  .  .  $51,150,000  $120,050,000  $332,450,000 
Feb.  ..  53,950,000  51,575,000  191,500,000 
Mar.  ..  70,050,000  57,700,000  166,030,000 
April  .  32,200,000  136,185,000  198,718,000 
May  . .  78,950,000  62,700,000  172,200,000 
June  . .  181,247,100  70,050,000  79,550,000 
July  ..  71.100,000  08,700,000  83,650,000 
Total     $:.3S,647.10O  $566,960,000  $1,244,098,000 

Aug 50,600,000        63,500,000 

Sept 54,800,000        42,750,000 

Oct 35,487,500       70,856,300 

Nov 81,650,000        77,800,000 

Dec 105,450,000        55,250,000 


Total 


394,147,500  $1,534,254,300 


JULY  FAILURES  DECREASE 
IN  NUMBER. 
Commercial  failures  last  month,  as  sum- 
med up  in  Dun's  "Review,"  were  slightlj 
less  numerous  than  in  June  notwithstand- 
ing the  fact  that  some  increase  in  the  coun- 
try's business  mortality  is  usual  during 
July,  owing  to  the  strain  involved  by  the 
semi-annual  settlements.  The  aggregate 
liabilities,  moreover,  were  only  moderately 
in    excess   of   the   total   for   that    period. 

I'lius.  insolvencies,  as  reported  to  R,  (i. 
Dun  &  Co..  numbered  1,739  and  supplied 
an  indebtedness  of  $18,934,903,  against   1.754 


in  June  fur  $18,313,118  and  1.707  foi 
053,212  in  May,  the  low  point  ol  thi 
m     number    of    defaults.      Hence,    with     this 

exception,    t  h  e  r  i      wen 
than    in    any    previous    month    and    th< 
crease    a-    compared    with    January    wa 
less    than     1,109,    or    almost    40    per    cent. 

Considerable  expansion  is  shown  ii 
parison    with    July,    1914,    when    1.411 
failed,  but  the  margin   of  inert  a 
ily   narrowing   and   it   is  significant    tha 
latest  figures  show  a  smaller  debt   than 
$20,377,148  owed  a  year  ago. 


JULY    PIG    IRON    OUTPUT    VERY 
LARGE. 

The  country's  July  pig  iron  production, 
according  to  the  "Iron  Age."  was  2,563,420 
tons,  or  82,691  tons  a  day,  against  2,380,- 
S27  tons  in  June,  or  79,361  tons  a  day.  The 
steel  companies  are  now  close  to  their 
maximum  pig-iron  capacity.  They  made 
1.8,805  tons  a  day  in  July,  or  3,9011  tons 
more  than  the  daily  average  in  June.  In 
only  four  previous  months — January,  Feb- 
ruary, April,  and  May,  1913— was  thi 
duction  of  steel  works  furnaces  greater 
than    last    month's. 

Sixteen  more  furnaces  were  in  blast  on 
August  1  than  on  July  1 — a  total  of  234. 
with  a  daily  capacity  of  86,776  tons,  again.-t 
218  furnaces  and  80,411  tons  a  day.  Thus 
production  to-day  is  at  the  rate  of  32,000,- 
000  tons  a  year,  against  18,000,000  tons 
January  1.  The  greatest  year's  total  was 
31.306.01)0   t,,ns    in    1913. 

The  daily  average  production  of  coke  and 
anthracite  pig  iron  in  the  United  Stai 
months  since  January,  1912.  is  given  a 
1.  .u  s    ]i\    the   "  I  ron     Kgt"  : 

1912.       1913.       1»14.       1915. 
Januarj  66,384    90,172    60,808    51,659 

February     ...   72.442    92,369    67,453 

March    77,591     89,147     75,738    66,575 

\pnl      79,181     "1.75")    7?.«t^     70,550 

May    81,051     "1.03')    67,506 

June    81,358    87,619    i 

July    77,738    82,601     "3. 150    82,691 

81,046    82,057    "4.3--.; 

September     ..82,128      85.551      <<2.7?.^ 

October    .    .     86,722    82,133    57,316 

November    ..   87,697     74.455     50,611      

Dei  i  mber    ..  so,:,,,,    63,987    48,896 
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A  Year's  Effect  of  War  on  Steel. 


First   It  Killed    An    Incipient    Imp 
The  Steel  Industry  (' 

The  American  steel  industry  is  accus- 
tomed to  kaleidoscopic  changes,  while  the 
greatest  war  in  the  world's  history  would 
naturally  change  the  course  of  trade  in 
spectacular  fashion.  Hence  it  is  by  no 
means  surprising  that  the  steel  industry  of 
the  United  States  has  passed  through  re- 
markable experiences  in  the  past  year,  the 
first  year  of  the  European  war.  It  was  not 
a  question  at  the  outset  whether  the  st-eel 
market  would  be  affected;  it  was  a  question 
how  it  would  be  affected.  Various  opinions 
were  entertained.  We  judge  the  future  by 
the  past,  wdiile  we  are  continually  forming 
opinions  and  then  waiting  to  see  how  they 
work  out.  Hence  a  brief  review  of  what 
has  occurred  in  the  steel  industry  during 
the  first  year  of  the  war  should  be  more 
interesting  if  we  consider  not  only  the 
things  that  occurred  in  commerce,  but  the 
opinions  that  were  formed  from  time  to 
time,  and  their  correctness  was  or  was  not 
borne  out  by  the  actual  developments. 
First    Impressions. 

At  the  beginning  of  the  war  there  were 
various  opinions  entertained,  in  the  first 
fortnight  of  August,  1914,  as  a  good  period 
for  comparison,  these  various  views  were 
held   in   one   quarter   or  another: 

(1)  War  prices  are  usually  high  prices, 
hence    steel    products    should    advance. 

(2)  Ferromanganese  might  become  very 
scarce,  hence  sellers  of  steel  should  be  very 
reserved  about  committing  themselves  for 
the   future. 

(3)  The  neutral  and  non-producing  na- 
tions would  have  to  come  to  the  United 
States  for  iron  and  steel;  from  all  the  pro- 
ducing countries  they  had  been  importing, 
roughly  speaking,  about  10,000,000  tons  a 
year,  of  which  the  United  States  had  never 
contributed  more  than  about  one-fourth, 
at  the  outside,  and  an  average  of  not  over 
about    one-fifth. 

(4)  Foreign  holders  of  our  railroad  and 
other  securities  would  dump  them  upon  us, 
demoralizing  all  values  and  draining  gold 
from  the  country,  with  the  result  that  our 
industries  would  be  prostrated. 

These  were  mixed  views,  of  course. 
Prices    did,    however,    advance    for    a    time. 


rovement  And  Then  Aided  In  Making 
ompletely  Prosperous. 

That  may  or  may  not  have  been  on  ac- 
count of  the  war.  A  discernible  improve- 
ment had  already  started  in  the  steel  trade, 
in  June  and  July,  June  seeing  slightly  lower 
prices,  perhaps  by  reason  of  business  de- 
veloping that  would  encourage  cuts,  while 
m  July  prices  tended  to  stiffen.  Whether 
such  advances  as  occurred  in  August  were 
due  to  the  breaking  out  of  the  war,  or 
merely  represented  a  continuance  of  the 
movement,  can  be  no  more  than  a  matter 
ol  opinion.  Pig  iron  did  not  participate  in 
the  movement,  at  any  rate.  It  had  been 
declining,  and  barely  held  steady  in  August. 
The  movements  are  precisely  and  briefly 
depicted  by  the  following  statement  of  our 
composites: 

Finished 

steel. 

1.4825c 

1.4675 

1.5000 

1.5725 


Pig  iron 

June    1,    1914 §13.72? 

July    1     13.600 

August    1    13.500 

September   1    13.495 

A  month  of  the  war  changed  viewpoints 
very  materially.  It  became  clear  that  the 
neutral  and  consuming  countries  were  pros- 
trated and  could  not  buy  our  steel,  not 
even  as  much  as  they  had  been  buying  from 
us.  The  nations  at  war  had  not  reached  a 
realization  of  the  fact  that  they  would  have 
to  buy  steel  heavily  in  the  United  States. 
Everyone  was  convinced  that  our  foreign 
held  securities  would  be  dumped  upon  us, 
and  the  outlook  became  more  and  more 
blue.  By  the  end  of  October  there  was  a 
perfect  ecstasy  of  fear  in  business  and 
financial  circles.  Orders  for  pig  iron  and 
steel  grew  lighter  and  lighter,  and  prices 
fell    steadily. 

The  worst  point  in  sentiment  was  reached 
towards  the  close  of  October.  In  Novem- 
ber sentiment  was  reported  as  better,  and 
in  many  quarters  the  improvement  was  at- 
tributed to  Republican  gains  at  the  elec- 
tion, though  it  has  since  become  patent  to 
almost  everyone  that  the  historic  name  of 
the  political  party  that  may  be  in  power, 
or  likely  to  get  into  power,  is  a  detail 
buried  under  the  weight  of  the  manifold, 
vital  and  complex  problems  that  have  arisen 
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for  the  American  nation.  On  November 
16th  the  new  banking  system  went  into 
effect,  and  greatly  improved  the  financial 
situation. 

Judged  by  reported  sentiment  in  tin 
trade,  an  improvement  began  early  in  No- 
vember. Tn  actual  buying  there  was  no 
improvement  until  rather  late  in  December, 
and  the  buying  was  almost  wdiolly  for  ship- 
ment after  January  1st.  In  steel  prices  the 
lowest  level  was  reached  in  December,  ad- 
beginning  January  1st.  In  opera- 
tions December  was  easily  the  poorest 
month. 

Even  in  January,  with  conditions  im- 
proving rather  steadily,  the  outlook  in  a 
1  sense  was  very  poor.  The  per- 
centage of  existing  steel  making  capacity 
employed  in  December  was  easily  the  low- 
est in  the  history  of  the  steel  trade,  prob- 
ably less  than  35%.  averaging  the  month 
as  a  whole,  and  the  recovery  that  was 
visible  might  mean  only  a  restoration  of  a 
normally  stagnant  condition,  following  an 
unprecedented  stagnation.  Prices  had  got- 
ten down  to  the  lowest  level  in  modern  steel 
times,  a  shade  below  the  low  point  even  of 
November,  1911,  and  with  operations  so 
light  profits  were  far  below  the  record  low. 

Thus  while  conditions  were  improved  in 
January  and  February  they  were  better 
only  by  comparison.  The  country  always 
needs  some  steel,  and  after  a  period  of 
such  exceptional  depression  the  ini  i 
buying  might  be  only  temporary.  Up  to 
March  1st,  perhaps  up  to  April  1st,  the 
question  in  steel  was  whether  the  move- 
ment then  in  progress  was  destined  to  be 
a  major  or  a  minor  movement,  one  that 
would  really  bring  some  measure  of  pros- 
perity to  the  steel  trade,  or  merely  a  false 
start,  such  as  the  steel  industry  often  ex- 
periences  during  a  period  of  prolonged 
depression. 

War  orders  had  then  begun  t"  appear, 
but  they  were  not  seriously  regarded.  They 
did  not  run  into  tonnage  and  it  was  ob 
that  no  war  demand  could  possibly 
carry  the,  American  steel  industry  if  it  did 
not  have  something  like  its  normal  i 
tie  demand.  The  war  requirements  at  mosl 
could  be  for  certain  descriptions  of  steel 
only,  barb  wire  and  large  rounds  for  shrap- 
nel being  about  all  that   was  considered. 

March,   however,   saw  no  decrease   in   the 

rate   of   improvement,   and   there    began    to 

be    definite    hopes    that    the    steel    industry 

eally  passing  to  a  period  of  moderate 


prosperity. 

i  war     demand    both    increased    and 

ii  adened  I  .  rge  rounds  and  wire  prod- 
lied  for  to  a  greater  extent. 
and  nails  and  rolling  stock  began  to  appear 
ible  parts  of  tli.  general  war  de- 
mand. At  the  same  time  the  domestic  de- 
mand broadened.  The  railroads,  which  had 
given  no  promise  by  their  light  buying  of 
rails  earlier  in  the  year  thai  they  were  to 
be  counted  upon  at  all,  began  to  take  an 
interest.  There  was  a  total  of  more  than 
20,000  freight  cars  bought  in  May.  chiefly 
by  the  Pennsylvania.  The  June  total  was 
almost  30,000  cars,  somewhat  over  two- 
thirds  of  the  total  being  taken  by  the 
French  and  Russian  governments.  Russia 
taking  400  locomotives  also.  The  demand 
for  large  rounds  continued  to  increase, 
reaching  stupendous  proportions.  To 
August  1st,  or  during  the  first  year  of  the 
war,  the  total  business  in  steel  rounds 
placed  with  the  steel  mills,  for  direct  export 
and  for  manufacture  into  shells  for  export, 
is  estimated  at  500,000  tons,  the  great  bulk- 
having  been  placed  in  the  last  four  of  the 
twelve  months,  while  the  business  in  sight 
is  estimated  at  nearly  one-half  as  large  a 
tonnage. 

In  April  and  May,  and  to  a  limit».d  extent 
in  June,  the  popular  impression  was  that 
such  improvement  as  the  steel  trade  had 
experienced  was  due  simply  to  the  war 
demand.  This  opinion  has  since  been  dis- 
pelled by  consideration  of  the  actual  condi- 
tions. Tlie  war  exerted  injurious  influences 
upon  the   American  steel  trade,  by  di 

rts  of  steel  to  neutral  countries, 
and  by  discouraging  new  enterprises  in  the 
United  States,  requiring  structural 
etc..  while  its  natural  influence  would  be  to 
discourage  all  initiative.  The  demand  for 
war    material    could    not    possibly    be    suffi- 

cii  "i  i ui  t<  racl  these  influences,  and  the 

really    prosperous    condition    in    thi 
industry    that     became    apparent    to    all    in 

md    July    must    necessarily    havi 
the   support    of  a   better  general   consumptive 
demand    in    the   United   States. 

General    business    in    the    United 
lias    undoubtedly    improved.      This    may    be 
dm    in  our  heavy   favorable  balance   in   the 
Foreign    trade,   to   the   demand   for   war   ma- 
terial   upon    other    industries    than    tl 
industry,    and    to    the    operation    of    the    new 

banking   system.     It   affects  the   steel  trade 

favorably,    and    thus    in    one    limited     sense 
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i  he  present  steel  trade  prosperity  may  be 
attributed  largely  to  the  war.  The  point  is 
that  the  prosperity  is  not  chiefly  due  to  the 
direct  buying  of  steel  products  for  the  war; 
that  is  not  a   sufficient  tonnage   in  itself.     As 


to  the  war  making  business  good  in  the 
United  States,  that  is  a  short  sighted  view, 
for  why  should  business  not  have  become 
good  if  there  had  been  no  war?  It  was 
high   time  for  an  improvement. 


A  Year's  Effect  of  War 
on  Metals. 


The  first  year  of  the  greatest  war  in 
the  history  of  the  world,  will  long  be  re- 
membered and  looked  back  upon  by  coming 
generations  and  remembered  by  the  trade, 
01  its  effect  on  metals.  It  was  quite  nat- 
ural that  metals  should  have  been  sensa- 
tionally affected,  not  only  because  they 
enter  so  heavily  into  war  munitions,  but 
also  because  the  nations  involved  were  with 
the  exception  of  America  the  principal  pro- 
ducers, and  overwhelmingly  the  largest 
consumers.  Besides  this,  the  two  principal 
belligerents  were  leaders  in  everything 
financially  and  economically.  In  fact  as  we 
think  over  what  has  taken  place,  it  is  mar- 
velous that  the  developments  have  not  been 
even  more  sensational  than  they  have  been, 
because  it  has  not  only  been  a  physical 
contest,  but  all  the  economic  powers  pos- 
sessed by  the  respective  countries,  have 
been  exerted  to  the  defeat  of  their  enemies, 
and  in  no  commodities  has  the  war  been 
carried  into  business  more  than  in  metals. 
•  being  realized  that  metals  are  indispens- 
able for  the  prosecution  of  modern  warfare, 
and  on  the  ability  to  command  a  full  and 
adequate  supply  depended  the  fate  of  those 
engaged   in   the   titanic   struggle. 

We  111  this  issue  present  a  chart  showing 
the  daily  fluctuations  of  copper,  tin,  lead, 
and  spelter,  antimony  and  aluminum  dur- 
ing  the  first  year  of  the  great  war.  and  we 
are  inclined  to  think  it  will  be  often  re- 
ed to  by  our  reader-,  showing  as  it  does 
such  unprecedented  fluctuation-.  The  small 
3 i ven   below    emphasizes   this: 

Aug.  1st, 
Highest.    Lowest.      L915 
Electrolytic 

Copper,   X.   Y..  .    20.50         11.10  18.12]  2 

Tin. 

Xew    York    ....     65.00  2S..-.0  35.00 

Lead,    Xew    York.      7.50  3.35  5.15 

Spelter, 

E.    St.    Louis     ..     37.00  4.60  lT.sT'j 


Antimony,    X.    Y.    38.00  5.50         34.75 

Aluminum,    X.    Y.    33.00         17.37^      32.50 

The  first  year  of  the  war  may  be  divided 
into  six  distinct  periods  in  the  American 
metal  trade,  during  which  certain  influences 
material  and  psychological,  and  at  times  of 
a  very  different  character  were  predominant, 
with  resultant  effects  on  the  temperament, 
activities  and  conduct  of  buyers  and  sell- 
ers. This  was  illustrated  by  the  move- 
ment of  prices,  as  the  actual  (represented  I 
by  demand  and  lack  of  demand),  and  the 
mental  (as  represented  by  the  fears  and 
confidences),  in  these  period-  possessed  and 
swayed    the    trade. 

These   periods   we    would   tabulate  as   fol- 
lows:— 

The  Shock  Period  from  August  1-t  to 
November  1st.  when  without  warning  the  ' 
outbreak  of  war  like  a  torpedo  struck  the 
business  ship  of  the  world,  throwing  her  on 
her  beam  ends,  stopping  the  financial  en- 
gine, and  creating  panicky  conditions  that 
only  America's  previous  position  of  being 
closely  reefed  and  ready  for  trouble,  and 
the  remarkable  ability  shown  by  financial 
and  commercial  leaders  the  world  over, 
in  conjunction  with  all  the  help  the  various 
governments  could  afford,  prevented  chaos 
and  complete  disaster.  For  a  while  in 
metals  all  trading  except  for  actual  neces- 
sities  stopped.  Those  who  might  have  been 
tempted  to  exploit  the  situation  were  made 
powerless  by  the  closing  of  all  exchanges.  * 
The  only  attitude  that  could  be  employed 
was  to  keep  cool  and  quiet,  and  sit  tight, 
meanwhile  taking  all  steps  necessary  as 
far  as  possible  to  limit  production  and  obli- 
gations; until  something  approaching  nor- 
mal conditions  was  restored.  The  metal 
trade  more  than  did  its  share  in  these 
necessary  precautions,  and  to  this  may  be 
attributed   the    fact   that   no   panic    in   metals 
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occurred,  with  the  single  exception  ol 
Tin,  for  which  there  were  special  reasons 
as    we    shall    mention    later. 

This  period  may  be  said  to  have  lasted 
t;  i  m  i  mtbreak  of  war  until  \<  >\  embi  i 

It  was  marked  by  a  cutting  down  ol 
production,  in  part  as  a  financial  necessity 
and  precaution,  extending  to  a  drastic  cut 
of  nearly  50%  in  American  Copper  output, 
since  ii  was  evident  that  our  largest  cus- 
tomer, Germany,  would  be  cut  off,  their 
average  copper  takings  having  been  at  the 
rate  of  200,000  tons  per  year.  In  spite  of 
1 1 1 i -.  sensational  curtailment  of  output,  Elec- 
trolytic Copper  declined  in  the  period 
named  from  l:;1.,  to  n  '4. 

Spelter  which  should  have  advanced 
heavily  (as  it  did  later),  since  the  Euro- 
pean supply  was  cut  off  to  all  countries 
except  Germany  and  Austria,  and  therefore 
England  and  the  allies  would  have  to  come 
to  us  for  heavy  supplies,  only  advanced 
lc  per  lb.  from  4.80c  to  5.80c  and  at  the 
end  of  the  period  was  back  again  to  wdiere 
it  was  before  the  outbreak  of  the   war. 

Lead  output  was  reduced,  and  the  price 
was  so  low  namely  3.80c,  that  this  metal 
through  the  control  of  the  Trust,  after  a 
slight  decline,  was  kept  virtually  unchanged, 
in  fact  so  remaining  until  nine  months 
after  the  outbreak  of  war,  when  the  mar- 
ket began  to  advance,  the  price  doubling 
in  June  over  the  figure  riding  when  the 
war   broke   out,   but    declined    sharply    later. 

Tin  of  which  we  do  not  produce  a  single 
pound  that  we  consume,  with  the  fears  of 
supplies  being  unobtainable  on  outbreak  of 
war,  advanced  from  31c  to  65c,  but  as 
quickly    fell    back    when    it    was    seen    our 

fears  were  groundless,  and  before  the 
period  we  are  discussing  had  passed,  was 
down  to  28]  '"  ' ir  :-' '  '  'ess  ''lau  ,i"  P1  ''  ' 
before  the  war  commenced. 

I,  thus  can  be  seen  that  in  this  first  per- 
iod ol  three  months  of  shock,  these  metals 
everything  considered,  had  come  through 
in    good    shape. 

It  was  quite  natural  therefore  that  with 
normal  business  and  financial  condition-, 
being  again  somewhat  restored,  that  the 
metal  trade  should  have  entered  into  an- 
other period  which   we   would  call. 

The  Recovery  of  Confidence  Period  front 
\o\  ember  1st  to  Januarj    1st. 

Three  months  of  war  had  passed,  the 
financial  situation  had  not  only  not  col- 
lapsed,   but     had    gnen    an    astonishing    ex- 


hibition of  adjustment  to  the  extraordinary 
and  unprecedented  -train,  the  first  shock  of 
tin    outbreak  of  the  war  was  over,  and  the 
thai   as  busi 

ness  affairs  bad  not  gone  to  rack  and  ruin, 
wdiat  did  the  war  mean  for  metals.  Of 
course  only  two  things,  dull  conditions  and 
reduction  in  demand  for  the  ordinary  pur- 
suits of  peace,  but  a  heavy  increase  in  de- 
mand lor  war  munitions,  and  inasmuch  as 
we  had  curtailed  production  during  the 
.-hock  period,  metals  should  now  go  higher. 
At  this  time  war  munition  orders  into 
which  metals  enter  so  largely  began  to 
appear,  and  an  advance  set  in  which  in  this 
period  advanced  (Upper  from  lljic  to 
12^c.  while  the  three  other  metals  became 
steadier,  slightly  improving  in  price  and 
tone.  All  fears  of  any  financial  or  business 
panic  had  passed  away,  the  business  situa- 
tion had  been  proved  sound  and  safe  in 
this  country,  foreign  ammunition  demand 
was  increasing,  and  our  balance  of  trade 
through  heavj  order-  for  our  commod 
ities  from  abroad  demonstrated  that  what- 
ever the  loss  the  war  was  to  occasion 
Europe,  it  meant  a  big  customer  for  us  at 
extremely  profitable  prices,  and  we  entered 
what    we   call   the   legitimate   advance   pi 

The  Legitimate  Advance  period  based  on 

American  fundamental  conditions,  which 
we  would  place  from  Jan.  1st  to  April  1st. 
In  this  period  there  was  with  the  excep- 
tion of  some  rather  sharp  fluctuation-  in 
Tin    and    Spelter    a    steady    advance. 

Copper    from     12%  to   15  ■•, 
Spelter   from     5.55  to     9 
Tin  from    33'4   to  48 

Tite    lead    market    also    began    to    show 

tinner    tendency    and    advanced    -lightly. 

These   advances   were    accompanied   by  a 

period  of  large  buying  and  excellent  busi- 
ness, with  evidences  that  speculation  was 
beginning  to  play  a  part,  fostered  by  the 
In  .n  v  orders  for  ammunition,  the  remark- 
able foreign  trade  which  we  were  doing 
and  which  was  pulling  our  home  trade  out 
oi  the  depression  and  rul  .mo  which  the 
war  had  thrown  us.  and  that  the  first  year 
of  war  would  show'  probably  the  extra- 
i  -dinarv  balance  of  trade  to  our  credit  of 
over  one  billion  dollars,  and  we  entered 
what    we   would   term  as   tin 

War  Prosperity  Period  (April  1st  to 
June  1st  i,  \-  we  said  before  business  in 
metals    had    now     reached    a    large    volume. 
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August 


and  although  all  our  curtailed  output  was 
being  put  into  operation  and  in  most  cases 
increased  to  a  new  high  record,  the  demand 
seemed  to  exceed  the  supply  and  prices 
advanced 

Copper  from  15.80  to  18.75 
Spelter  from  9.30  to  2iy2 
Lead        from     4.20  to     4.y0 

Tin  for  special  reasons  was  running  a 
cuurse  of  its  own.  advancing  from  4Syic 
51  .  but  later  declined  at  the  end  of  this 
period  tc    38c 

The  entire  imagination  of  the  trade  was 
now  getting  excited  and  inflamed  while 
speculation  was  getting  rampant.  Anything 
was  believed  as  to  the  volume  of  wa.r 
orders  that  were  reported  as  being  placed, 
and  almost  anything  was  believed  as  to 
what  might  happen  to  prices,  and  we  en- 
tered  what    we    call   the 

Absurdly  Crazy  Period  in  the  month  of 
June,  long  to  be  remembered,  and  prob- 
ably never  again  to  be  equalled  in  the  metal 
trade,  in  which 

Lead  advanced  in  12  days  from  4.50  to 
7\-,c  and  collapsed  to  5.40  in  the  succeed- 
ing  week. 

Spelter  advanced  from  22y2c  to  27c  in  a 
week,  and  collapsed  to  17.75c  in  the  suc- 
ceeding two  weeks,  while  Copper  sharing 
in  part  with  the  excitement  advanced  from 
i-  ?5i  to  20.50c  declining  to  l!»\vc.  and  Tin 
advanced  from  37?4c  to  42-J4  declining  to 
39     i 

This  month  of  June  proved  the  climax 
of  the  war  advances  and  the  year  closed 
with   the   last   period    which   may   be   called 

The  Return  to  Sanity.  From  July  1st  to 
August  1st  during  which  the  market  has 
seen  a  steady   decline. 

Lead  from  5.70  to  4.50 

Spelter  from  22l/2  to  17 ",: 

Copper  from  19->s  to  I 

Tin  from  39^   to  3S 

All  the  markets  have  felt  the  results  of 
the  June  debauch,  and  have  been  gradually 
recovering  from  what  took  place  then. 
Legitimate  business  has  suffered.  Many 
manufacturing  trades  have  been  demoral- 
ized, which  it  will  take  them  some  time  to 
recover  from.  While  fundamentally  the 
country  is  sounder  and  more  prosperous 
than  ever,  with  a  record  crop  imminent, 
finances   easy    and    sound,   America   getting 


richer  every  day  and  war  orders  especially 
for  munitions  requiring  metals  as  large  as 
ever,  still  the  metal  trade  is  now  occupy- 
ing the  stool  of  repentance,  and  suffering 
from  the  headache  that  follows  excess  and 
excitement.  Pessimism  has  taken  the  place 
of  crazy  optimism.  The  sense  of  propor- 
tion that  seemed  entirely  lost  during*  June, 
is  now  being  recovered,  and  with  it  the 
realization  that  we  have  increased  our  out- 
put of  Spelter.  Clipper  and  Lead  beyond 
a  point  which  justifies  present  prices,  even 
after  the  reaction  we  have  had,  and  that 
in  these  metals,  especially  spelter,  further 
declines  must  take  place  before  they  can 
be   said  to  be  on  a  safe  legitimate  basis. 

It  is  also  well  not  to  forget  that  we  are 
still  at  high  prices,  viz: 

Opening  Average 

of        Aug.  1,       for  past 
war.         1915.       15  years. 
Spelter. 

f.O.b.  E.  St.   Louis     4.85  17.87^        5.30 

Lead, 
tail).  Xew  York  .     3.90  5.15  4.49 

Electro  Copper, 

f.o.b.  New  York  .  12.87^     18.12J4     15.03 
Straits  Tin. 
f.o.b.  Xew  York  .  ;:;;..io        35.00        34.17 

We  have  not  discussed  Antimony  as  it 
has  been  subject  to  special  conditions  that 
remove  it  from  the  ordinary,  namely  an 
embargo  on  supplies  from  England  and 
no  shipment  from  the  continent  making  us 
dependent  entirely  on  China  and  Japan, 
and  on  an  extraordinary  demand  for  war 
purposes.  These  conditions  advanced  prices 
from  55 sc  when  war  opened  to  38-c,  the 
price   Aug.   1st,   1915   being  around  34%c. 

Aluminum  not  entering  into  war  muni- 
tions to  an}-  extent  remained  at  around 
18y2  to  20c  until  April  when  market  began 
to  advance  rapidly  to  35><  in  early  May. 
37J/2C  in  June,  since  declining  to  32J^c  at 
which  the  first  year  of  war  ends.  The  using 
up  of  foreign  stuck.-  we  had  here,  and  the 
inability  to  get  any  foreign  supplier  to- 
gether with  an  improvement  in  the  Amer- 
ican demand  explains  the  advance  in  past 
three  months.  Present  prices  are  also  the 
result  of  the  market  being  now  in  control 
of  the  single  American  producer. 
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SUMMARY. 
Looking  back  over  the  year,  certain   facts 
stand    out  : 

1st:  that  all  that  lias  been  predicted  con- 
cerning the  necessity  of  metals  in  war  has 
been   confirmed   in    the    enormous    demand 

for  their  use  in   munitions. 

2nd:  That  ordinary  consumption  is  bound 
to  suffer  in  war,  and  no  matter  how  heavy 
the  requirements  for  war  purposes  and 
which  from  their  very  nature  create  ex- 
cited  market,  they  do  not  in  the  volume 
offset  the  falling  off  in  the  consumption  for 
ordinary  peaceful  purposes,  and  that  but 
for  the  drastic  curtailment  of  output  early 
in  the  war.  many  metal  prices  would  never 
have  reached  the  points  they  did. 

3rd:  Our  helpless  condition  as  regards 
Tin  of  which  metal  we  consume  about  one 
half  per  cent  of  the  entire  world's  consump- 
tion, and  virtually  do  not  produce  a  pound. 
Also  this  metal  being  produced  almost  en- 
tirely in  British  possessions,  controlled  by 
a  single  foreign  country,  with  whom  if  we 
were  not  at  peace,  we  would  have  to  shut 
down  every  industry  using  this  metal.  As 
it  is  the  British  Government  has  put  an 
embargo  on  Tin,  and  while  they  permit  us 
to  get  all  we  need,  it  is  only  on  guarantees 
b.eing  furnished  that  the  metal  is  used  for 
our  industrial  purposes  and  not  exported. 
All  arrivals  are  consigned  to  the  British 
Consul. 

That  lack  of  confidence  at  the  opening 
of  the  war.  should  have  been  followed  by 
wild  excitement  and  over  confidence  was 
quite  natural,  when  it  is  remembered  we  were 
in  a  period  such  as  the  world  has  never 
known  before,  for  which  there  were  no 
precedents  to  guide  us,  and  no  prophet 
bold  enough  to  predict  the  future.  Past 
experiences  were  realized  as  worth  noth- 
ing, and  all  one  could  do,  was  to  try  and 
grasp  ami  deal   with  each   new   situation   as 


it    came    into    sight.     Xo    wonder    the    year 
will    be    1' "  iked    bac  k    with    mingled    fc  i 
of      congratulation      and      disappointment. 
No    wonder    many    mistakes    of    judgment 
been     made,    and    the    looking 

is     to-day    a      regretful     prospect      :    i 

while  those  who  have  come  out  with 
profits,  if  thoroughl)  honest,  must  credit  it 
to  their  g  iod  lurk  to 
it  i-  impossible  with  such  advances 
have  had  for  the  great  bulk  of  the  trade 
inn  to  have  made  money,  and  in 
casi  a  great  deal,  but  the  declines  that 
have  followed  must  have  depreciated  these 
profits  enormously,  and  the  end  no  one 
can  foresee.  The  war  still  lasts  and  is 
likely  to  continue  for  a  long  time.  The 
situation  and  developments  in  the  field 
are  to-day  more  complex  than  at  any  time, 
and  the  future  is  shrouded  in  uncertainty. 
Perhaps  the  extraordinary  and  sensational 
movement  shown  in  the  past  year  in  the 
chart  that  accompanies  this  issue  of  the 
DIGEST,  may  in  the  second  year  of  war 
be  exceeded.  Who  knows?  It  is  a  case  of 
"nothing  as  usual."  The  trade  has  gone 
through  a  year  to  rack  and  tax  the 
strongest  and  most  equally  poised  busi- 
ness man.  still  greater  demands  may  be 
made  on  our  abilities,  judgement  and 
stamina. 

The  safest  compass  we  think  that  can 
be  employed,  even  at  the  risk  of  losing 
great  opportunities  for  profit,  is  great  con- 
servatism, at  the  same  time  keeping  un- 
bounded confidence  in  our  country,  and 
the  new  and  commanding  situation  that 
she  is  to  occupy  in  the  world  of  trade  and 
finances,  by  reason  of  the  upheaval  and 
destruction    of    the    present   war. 

In  this,  metals,  and  their  products  will 
figure  probably  more  largely  than  any 
other  commodity.  The  opportunity  is  be- 
ing thrown  open  to  us.  Will  we  grasp  it 
and    prove   competent    to    appropriate    it? 
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THE  STEEL  INDUSTRY  PROSPEROUS. 


Steel  Becomes  Scarce — Pig  Iron    Advancing — Long     Period     of 
Activity  Regarded  Certain. 

with 


A  nil. nth  ago,  under  the  caption  "Pros- 
perity for  Steel  Industry  Assured"  we  re- 
viewed the  progress  of  the  improvement 
in  the  steel  market,  concluding  that  the  up- 
ward  march  was  to  be  continued,  constitut- 
ing a  major  movement  in  the  steel  market, 
that  the  productive  resources  of  the  steel 
industry  would  be  taxed  within  about  three 
months,  anil  that  even  when  such  a  point 
should  be  reached  the  full  consumptive  de- 
mand of  the  country  would  not  have  been 
fully  expressed. 

Developments  in  July  have  fully  con- 
firmed what  was  then  said  of  conditions 
existing  at  the  time,  while  they  have  gone 
very  far  towards  bringing  a  realization  of 
the  predictions  made.  At  the  beginning  of 
August  the  steel  mills  are  operating  sub- 
stantially at  their  capacity,  prices  are  ad- 
vancing all  along  the  line  and  demand,  in 
the  midst  of  the  dog  days,  is  such  as  to  in- 
dicate a  great  excess  of  demand  over  capa- 
city  in   succeeding  months. 

The  recovery  of  the  steel  trade  is  now 
complete.  There  is  no  chance  of  a  reces- 
sion in  the  near  future,  and  no  likelihood 
of  any  until  some  time  after  the  war  is  end- 
ed. The  demand  for  steel  for  war  purposes 
shows  indications  of  increasing  rather  than 
decreasing,  the  export  demand  from  neutral 
countries  must  inevitably  increase,  and  as 
the  end  of  the  war  approaches  investment 
funds  in  the  United  States  should  be  so 
loosened  as  to  create  a  fresh  additional  de- 
mand. 

The  advance  in  steel  prices  since  the  low 
points  of  last  December  are  approximately 
as  follows  per  ton: 

Billets   and   sheet   bar-    $5.00 

Wire   rods    2.00 

Plates    4.00 

Shapes    5.00 

Steel   bars    5.00 

Wire  and  nails   2-0O 

Banb  wire    4.00 

Steel   pipe 4.00 

Cold  rolled  shafting 5.00 

Pig  Iron  Advancing. 

A  remarkable  feature  of  the  general  iron 
trade  during  seven  months  to  July  1st 
during  which  steel  was  becoming  more  and 


more  active,  with  prices  advancing,  was 
that  coke,  scrap  and  pig  iron  were  not  in 
the  procession.  Scrap  had  stiffened  in  Jan- 
uary, only  to  fall  fack  again.  In  July  scrap 
stiffened  again,  and  more  sharply.  Coke, 
however,  has  not  experienced  a  marked  ad- 
vance as  yet,  and  one  must  fall  hack  on  the 
theory  that  the  rapid  turning'to  by-product 
coking,  with  the  necessary  increase  in  total 
coke  making  capacity,  is  preventing  a  rise 
in  coke. 

In  pig  iron,  with  various  minor  fluctu- 
ations,  the  average  price  of  various  descrip- 
tions of  pig  iron  in  all  important  markets 
was  substantially  the  same  at  the  close  of 
June  as  at  the  beginning  of  the  year.  There 
had  been  a  year  and  a  half  of  relatively 
low  pig  iron  prices,  and  eight  months  of 
extremely  low  prices.  The  average  price  in 
those  eight  months,  November  to  June  in- 
clusive, was  substantially  as  low  as  the  low 
point  reached  in  1904,  then  only  for  a  short 
time,  and  otherwise  the  lowest  level  since 
early  in  1899-. 

July  witnessed  a  sharp  upturn  in  pig  iron, 
raising  the  general  average  by  about  50 
cents  a  ton,  with  clear  promise  of  much 
sharper  advances  in  August  and  succeeding 
months'.  The  pig  iron  situation  has  been 
complex  and  difficult  to  analyze,  but  in  the 
retrospect  it  appears  that  demand  did  in- 
crease during  those  eight  months,  suffi- 
ciently to  cause  decided  price  advances  \i 
production  had  remained  stationary,  but 
that  idle  furnaces  were  brought  in  from 
time  to  time  to  reap  expected  advances 
which  the  expanding  production  forestall- 
ed. Of  course  in  a  market  it  is  to  be  ex- 
pected that  production  will  increase  as  de- 
mand expands,  but  the  belief  at  the  begin- 
ning of  the  year  was  that  there  were  prac- 
tically no  idle  furnaces  having  costs  such 
as  to  enable  them  to  operate  at  a  profit 
with  the  going  prices.  In  most  trade  cir- 
cles the  fact  that  many  idle  furnaces  did 
come  into  blast  is  not  taken  to  mean  that 
they  were  able  to  realize  profits  at  the  go- 
ing prices.  Rather  the  inference  is  that 
the  owners  were  so  convinced  that  higher 
prices  were  in  prospect  that  they  endeavor- 
ed   to    anticipate   the   profits    promised    by 
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sw  li  advances,  bj  bh  >w  ing  in  ; 
thus  thej  fori  ;  ailed  bj  I  heii  action  thi  ad- 
vances by  which  they  li.nl  hoped  i"  profit, 
leaving  it  thai  the  average  profits  in  pig 
iron  manufacture  in  June  were  if  anything 
lr--  than  tin-  ;ivi-r;iL;r  profits  in  Novembet 
nr  December. 

The  pig  iron  market  has  now  d 
itself,  however,  the  somewhat  sudden  ad- 
vances ili.it  have  occurred  in  July  indicate 
that  the  furnaces  feel  strong  in  their  posi- 
tion, a-  well  they  may  since  tiny  are  prob- 
ably practically  sold  up  until  late  in  the 
year.  Such  increases  in  demand  as  may 
occut  will  necessitate  the  blowing  in  of  ad- 
ditional furnaces.  An  increase  is  to  he  ex- 
pected in  demand  for  foundry  iron,  hut  still 
greater  increases  arc  fully  expected  in  Bes- 
semer and  Basic.  Even  some  of  the  large 
steel  interests  are  expected  to  be  steady 
buyers  in  the  merchant  market,  as  they 
have  already  reached  the  limit  of  produc- 
tion in  pig  iron,  and  may  still  lie  able  to 
speed  up  their  steel  works  so  as  to  con- 
sume more  pig  iron.  Then,  for  the  more 
distant  future,  the  steel  works  furnaces 
now  operating  will  in  some  cases  have  to 
blow  out  for  relining  and  other  repairs.  It 
is  traditional  that  in  the  first  twelvemonth 
or  so  of  a  heavy  production  compaign  the 
steel  works  furnaces  produce  a  larger  out- 
put  than   they  can  make  later. 

The  Industry's  Future. 

The  present  demand  for  steel  appears 
clearly  to  be  of  a  more  substantial  charac- 
ter than  that  of  1909  or  1912,  marking  the 
two  major  movements  the  steel  market  has 
experienced  since  its  great  three  year  per- 
iod of  prosperity  which  came  to  so  sudden 
an   end   late   in    1907.      In   the   retrospect    the 


1    buying   and   sharp   price   advani 
rid    I'M'.'  appeal    to   ha-\  e   been    simply 
the  one  the   re  till  i      The  buy- 

ing was  partly   spi  culati .  <  ■  pectcd 

■  nl\  am  es,    w  hile    thi     advances      th        mills 
I.  mnd   themseh  es   able   to   m  iki     a  i 
sible  bj  mying. 

to    tin  ut    by    the   fact    that    the 

trade  wa  so  long  recovering  after  these 
movements.  The  1909 
approximate^  six  months,  while  full 
year-,  were  then  spent  in  liquidation.  The 
1912  advance  was  of  about  the  same  length, 
while  the  prnod  of  readjustment  was  much 
li  mger. 

The    pi  esenl    di  mand    for   stei      pn 
to    be    much    more    prolonged.      The      steel 
trade  appears   to  have  entered  a   period  of 
years  of  prosperity,  rather  than  a  p. 
a   few  months  or  a  single  year.     Making  for 
a  prolongation  of  the  period  is  the  fact  that 
new    construction    work   promises    to   be    dif 
ficult   and  expensive,  while  there  i-  less  dis 
position  to  invest  capital  than  formerly,  and 
thus    the    total    demand   may    be    spread 
a    longer   period    of   time    than    usual.      It    i- 
quite   within    the   possibilities,   as    they   now 
appear,    for    the    steel    industry    to    find   itself 
able  to  operate  at  its  capacity  for  saj 
years,    and    possibly    even    a    long    time.      In 
the    circumstances    the    only    definite   cause 
that  can  be  seen  as  likely  to  end  the  period 
of   activity    is    a    possible    depression    follow- 
ing the   conclusion   of  the   war.     There   may 
be  no  such  depression  at   all.  but   if  there  i- 
one   it  is  not  improbable   that   it  will   occur 
some   time   after   the    war   ends;    the   immed- 
iate   effect    of    the    war's    termination    may 
easily   be   a   short   boom   in    business    gener 
ally. 


RAILROAD  EARNINGS. 


Railroad  earnings  per  mile  of  road,  of  roads  having  annual  operating  revenues 
above  $1,000,000,  this  being  about  229,000  miles  or  about  90%  of  tin  total  -team  rail- 
wax  mileage;  compiled  by  the  Bureau  of  Railway  Economics  from  duplicates  of  re- 
ports   furnished    the    Interstate    Commerce   Commission. 


November 
December 
January 
February    . 
March     .  .  . 

April    

May    


vevenue. 

Expense  s. 

Net. 

R 

;venue. 

Expenses. 

Xet. 

1,180 

884 

337 

1,023 

733 

292 

1,116 

S21 

296 

990 

728 

262 

1.021 

795 

226 

936 

716 

220 

914 

74  fi 

16S 

B91 

678 

219 

1,091 

S01 

'."an 

1,012 

7 'JO 

292 

1,038 

782 

856 

1,010 

7 'J  2 

288 

1,047 

SOO 

247 

1,040 

732 
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MANGANESE  MOVEMENTS. 


A   Serious   Situation   for   American   Steel   Manufacturers. 


The  ferromanganese  situation  and  out- 
look  was  complicated  by  developments  in 
July,  there  being  three  important  develop- 
ments one  favorable  and  two  unfavorable, 
as  fill  lows: 

(1)  Manganese  ore  imports  in  June 
proved  to  be  exceptionally  large  for  the 
United  States  and  larger  for  the  United 
Kingdom  than  those  of  any  month  since 
January.  United  States  imports  (not  offi- 
cial) are  given  at  31,000  tons  for  June, 
against  27,137  tons  altogether  in  the  pre- 
ceding  five  months  of  the  year.  British- 
imports  in  June  were  27.229  tons,  against 
only  5,278  tons  in  May  and  an  average  of 
21,500  tons  a  month  in  the  five  months 
ending   May. 

CM  It  became  clear  that  the  steel  works 
of  the  United  States  would,  by  reason  of 
steel  demand,  desire  to  operate  at  capacity 
for  months  if  not  years,  and  thus  supplies 
of  manganese  ore  and  ferromanganese  that 
might  have  been  considered  adequate,  from 
the  viewpoint  of  a  few  months  earlier,  be- 
came   entirely   inadequate. 

The  British  Government  issued  an  or- 
der requiring 

That  ferromanganese  producers  maintain 
a  stock  of  manganese  ore  equivalent  to 
three   months   consumption. 

That  ferromanganese  producers  maintain 
a  stock  of  ferromanganese  equal  to  three 
months    production. 

That  ferromanganese  consumers  maintain 
a  stock  of  ferromanganese  equal  to  three 
months   consumption. 

It  is  not  known  in  the  United  States 
what  stocks  of  manganese  ore  or  ferroman- 
ganese are  in  the  LTnited  Kingdom,  hence 
it  is  not  known  positively  that  exports  of 
ferromanganese  to  the  United  States  will 
have  to  be  restricted  in  order  to  comply 
with  the  order  of  the  British  government. 
but  naturally  there  are  strong  suspicions 
that  the  supplies  are  inadequate  to  permit 
compliance  with  the  order  and  still  export 
the  quantities  of  ferromanganese  the  Uni- 
ted States  will   require. 

We  are  not  in  position  to  judge  precisely 
how  serious  the  manganese  situation  is. 
with   respect   to   the   operation  of   American 


steel  works,  but  we  have  gathered  from 
various  source^  all  the  Statistics  available 
to  date,  statistics  that  are  practically  com- 
plete, and  these  statistics  should  be  studied 
carefully   by   those   interested. 

British  Imports  and  Exports. 
The  British  statistics  cover  imports  of 
manganese  ore,  and  exports  of  "spifgel- 
eisen,  ferromanganese  and  ferrosilicon".  It 
is  to  be  presumed  that  the  latter  designa- 
tion covers  little  but  ferromanganese,  for 
the  British  exports  are  chiefly  to  the  LTni- 
ted States,  and  we  have  no  occasion  to  im- 
port any  spiegeleisen,  while  our  ferrosilicon 
imports  are  very  small,  relative  to  ferro- 
manganese. The  figures  are  as  follows, 
referring  to  gross   tons: 

Manganese    Exports  of  ferro- 


1912  .. 

1913  .. 

1914  .  . 
1915— 

January 
February 
March  .. 
April  .  .  . 
May  .... 
June 


Six    mouth-        134,796  40,401 

United  States  Statistics. 

The  accompanying  table,  for  calendar 
years,  gives  the  imports  into  the  United 
States  of  manganese  ore  and  of  ferroman- 
ganese, with  the  average  value  of  the  latter. 
at  the  foreign  port,  together  with  the  pro- 
duction of  ferromanganese  in  the  United 
States,  and  the  production  plus  imports. 

The  statistics  for  the  present  year  are 
naturally  less  complete.  The  United  States 
imports  of  manganese  ore,  June  being  un- 
official, are  as   follows 

January    9,849 

February    2~ 

March    388 

April    218 

May     16,645 

June    31,000 

Six    months    58,137 


re  impi  irts. 

manganese,  etc 

::sr.r::- 

162,352 

601,177 

17S.919 

479,4:r. 

111,789 

39,4:13 

3,793 

!5,6  14 

3,208 

21,828 

2,717 

15.414 

5,463 

5,278 

14.109 

27,239 

12,111 

1915 
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C  B  Morgan,  secretary  of  thi 
Electric  Steel  Company,  San  Franci 
a  cin.-nl.-ir  dated  July  20th  gives  the  Eerro- 
manganese  ini] >>  >r t  -~  of  the  United  States  in 
the  first  halif  of  1915  a1  80,542  tons,  stating 
that  the  information  was  obtained  from 
the  collectors  of  customs  at  the  ports  of 
New  York,  Philadelphia,  Baltimon  and 
V  u   i  Irleans. 

The  presumption  is  that  the  larger  man- 
ganese ore  imports  in  May  and  June  were 
due  to  a  large  increase  in  the  Brazilian 
supply,  operations  in  that  country  having 
been  speeded  up  because  the  Indian  and 
Russian  supplies  have  been  largely  if  not 
wholly  shut  off.  The  United  States  Geo- 
logical    Survey    in    an    article    released    for 


publication  July  l'Jth  gives  data  as  to  the 
imports  of  manganese  ore  in  1913  from 
Russia,    India  and   Brazil,  and  from  tl 

i :s    mad 

tabl imports  of  manganese  ore  ii  I 

i   nited    Slate-    in    calendar    years: 

1913  1914. 

Russia    124,:!:;: 

India     141,587  10 

Brazil     70,200         113,924 

i  nliri     countries        -  966 


rotal    545,090         28 

The  figures  for  "other  countries"  an 
tained    by    subtracting    the    Russian,    Indian 
and   Brazilian  ore  from  the  total  imp- 
reported  by  the   Department  of  Conn 


Ferromanganese   Imports  and   Production. 


Ferromanganese,  SO  per  cent,  gross  tons;  Imports  of  manganese  ore  and  oxide  are  general  im- 
ports; of  ferromanganese,  imports  for  consumption;  ferromanganese  average  value  per  ton  is  at  for- 
eign shipping  port,   no  freight   or  duty. 


1901 
1902 
1903 
IOO4 
1905 
I906 
1907 
1908 
1909 
1910 
191  ] 
I9I2 
1913 
1  !l  1  4 


1  uns    was 
of    283. 42(1 

■  1     1  16 


Manganese 
ore  imports 

165,722 
23S.S76 
146,056 
108,519 
257,033 
22I,26o 
209,02 1 
178,203 
212,765 
242,348 
176,852 
300,66l 
345.090 

2s::,:i!ii 


20,750 
50,388 
41,518 
21,814 
52,841 
84,359 
87,400 
44,624 
88,934 

114,278 
80,263 
09,137 

128,070 
82,217 


?4'-97 
36.08 
40.94 
32.4  1 
35.67 
58.72 
61.27 
41.70 
38.19 
37-99 
37.56 
39-41 
4437 
tl  33 


Ferromangan- 

Production 

se   production. 

plus  import 

59,639 

80,389 

44,526 

04.014 

35.961 

77,479 

57,076 

78,890 

62,186 

115.027 

55,520 

139,879 

55-918 

143.318 

40,642 

85,266 

82,209 

171. 143 

71,376 

'85,654 

74,482 

154.745 

125,378 

224,515 

119,495 

247,565 

106  OS  ■ 

188,300 

i    ore    production     decreased    from    the   maximum    of    34.524    tons    in    1SS7    (of    which    19.835 
rglnian)    to  1.664   tons  in   1912.      Production    of    spiegelelsen    declined    from    the    maximum 

in    1907    to    110. 33S    tons    In    1913.      Imports  of  spiegeleisen  declined  from  the  maximum 

in    1903    to    loir,    tons    in    1912. 
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EFFECT    OF    A    GREAT    RISE    IN 
WAGES   AND  PRICES    FEARED. 

The  National  City  Bank  in  its  August 
circular  Utter  discussing-  the  growing  vol- 
ume ut'  war  order  business  that  is  being 
taken  on  by  American  corporations,  says 
it  is  evident  that  the  industrial  capacity  of 
the  country  is  being  engaged  to  a  degree 
that,  while  helpful  now,  may  prove  embar- 
rassing when  the  war  business  comes  to 
an    end. 

"The  reports  of  large  profits  to  be  real- 
ized upon  these  contracts  are  calculated 
to  make  trouble  with  labor,  which  is  awake 
to  any  opportunity  to  improve  its  position," 
says  the  circular.  "It  may  be  that  the  ex-. 
igency  which  occasions  these  orders  makes 
them  unusually  profitable,  but  any  impor- 
tant change  in  wages  is  likely  to  affect  not 
only  war  business,  but  all  business  in  the 
same  lines,  and  it  would  be  unfortunate 
For  the  country,  wage  earners  with  others, 
if  the  general  level  of  costs  in  fhis  coun- 
try was  raised  to  such  an  extent  as  to  put 
us  at  a  disadvantage  in  production  when 
the  war  is  over.  There  will  be  a  general 
readjustment  when  international  competi- 
tion begins  in  earnest  again,  and  every- 
body will  be  obliged  to  take  account  of 
world   conditions. 

Trade  Revival  at  Zenith. 
"The  industrial  revival  has  now  reached 
the  stage  where,  with  the  additional  im- 
petus that  may  be  expected  from  the  mar- 
keting of  a  good  crop,  it  should  include 
nearly  all  lines,  and  assure  a  satisfactory 
-tat,  of  general  trade  this  fall.  In  some 
lines  of  production,  particularly  in  branches 
ol  the  steel  industry,  the  point  has  been 
touched  where  more  capacity  is  wanted, 
and  the  stimulus  of  orders  for  additional 
plant  equipment   is   felt." 

The  bank  circular  says  it  would  be  a 
fortunate  thing  if"  knowledge  of  the  de- 
struction and  waste  going  on  in  Europe 
would  prompt  the  people  of  other  coun- 
tries, including  the  United  States,  to  make 
a  study  of  practical  economy,  and  its  ben- 
efits not  only  to  the  individual  in  saving 
something  for  a  rainy  day,  but  to  society 
as  a  whole  in  providing  capital  for  indus- 
trial   advancement. 

"In  these  days  of  growing  social  con- 
sciousness perhaps  not  enough  emphasis 
is  laid  upon  the  last  named  results  of  sav- 
ing. Xo  great  undertaking,  the  purpose  of 
which   is  to   increase   the   supply  of  articles 


of  common  consumption,  can  be  carried 
out  without  capital,  and  capital  is  pro- 
vided by  savings.  If  the  war  has  cheeked 
the  progress  of  the  world  as  we  know  it 
has,  savings,  wherever  made,  will  help  to 
counteract  the  effects. 

More  Savings  Urged. 
"The  people  of  this  country  are  far  more 
able  than  any  .it her  people  to  increase  their 
^i\in<_'s,  first,  because  their  income  is  al- 
ways, much  larger,  and  again,  because  they 
are  now  suffering  less  from  the  war  than 
any  other  people.  This  country,  therefore, 
has  it  in  its  power  to  do  more  than  any 
other  to  repair  the  ravages  and  make  good 
the  losses  of  the   war." 


IMMIGRATION   STATISTICS. 

Years  mentioned  refer  to  fiscal  years 
ended  June  30th.  Aliens  admitted,  both 
immigrant  and  non-immigrant,  and  aliens 
departed,  both  emigrant  and  non-emigrant, 
with  change  thereby  effected  in  United 
States    population: 

Admitted.  Departed.  Change. 

1''12     1,017,155  615,296  +401.863 

1913     1,437,227  011,924  +815,303 

101-1    1,403,081  633,805  +769,276 

July,    1914    ..  72.015  54.885  +   17,130 

August     51,231  54.112  —     2,881 

September     .  44,024  34,757  +      9,867 

October     ...  45,241  39,410  +      5,831 

November    .  35,325  40,748  —     5,42:; 

December    ..  27,458  42,525  —  15,067 

January,   1915  20.6S4  31,556  —  10.S72 

February     ..  18,704  14,188  +     4.510 

March    26,335  15,107  +   11,168 

April     31,765  17,670  +   14,095 

Maj      32. 363  17,624  +    14,73<9 

June    2S.499  21. 532  +     6,967 

Year    1915    ..        434,244        3s4.174        +50.070 

United  States  citizens  arrived  and  depart- 
ed, with  change  thereby  effected  in  United 
States   population: 

Admitted.  Departed.  Change. 

1913    286,604  347,702  —61,098 

1914    286.5S6  368,797  —.82,211 

1915     239,579  172,412  +07.107 

Net  change  in  population  caused  by  the 
movement  of  both  aliens  and  citizens: 
1913,   +754.205;  1914,  +687,065;    19  1:,,  +117,- 
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THE  CASE  OF  SPELTER. 


Ii.it  the  enormous  rise-  in  the  price  of 
spelter  should  have  attracted  attention  and 
set  afloat  many  wild  rumors  was  inevitable, 
and  during  the  recent  lull  in  the  trade,  pro- 
ducers  and  consumers  alike  have  been  mak- 
ing careful  inventory  of  the  situation.  For 
the  benefit  of  our  readers,  we  beg  to  sum- 
mari  i  same  as  follows:  The  production 
was  1,100,000  tons  per  annum  prior  to  the 
outbreak  of  the  war.  Of  this  almost  ex- 
actly one-half,  viz;  554.(1(10  tons  was  pro- 
duced in  Germany,  Belgium  and  Austria. 
Of  this  production  of  554,0111)  tons  these 
three  countries  consumed  within  their  own 
boundaries  5X7,0(10  tons  and  exported  to  the 
n  i  of  the  world  167, 000  tons.  It  is  these 
167,000  tons  heretofore  exported  to  Gei 
many,  Belgium  and  Vustria  which  has  had 
to  be  supplied  by  the  rest  of  the  world, — 
i  hieflj  America.  When  it  lirst  became  ap- 
parent that  this  large  tonnage  would  dur- 
ing the  duration  of  the  war  he  subtracted 
from  supplies  of  the  world  outside  of  Ger- 
many. Belgium  and  Austria,  fear  of  a  cor- 
ner seized  the  market.  An  actual  corner 
has    never   really   existed   and   does   not   exist 

now.  but  under  the  apprehension  that  it 
would  occur,  buyers  and  especially  those 
with  war  contracts  rushed  into  the  market 
and  bid  for  the  metal  regardless  of  price. 
Last  year's  production  of  spelter  in 
\merica  was  350,000  tons  but  the  capacity 

t    plants    (hen    in    existence    was    something 

like  450.000  tons. 

That  no  larger  production  was  made  was 
owing  to  conditions  then  surrounding  the 
industry  with  which  the  trade  is  familiar, 
and  due  to  which  a  large  part  of  the  capa- 
city   was    inactive.      Since    last    Near,    plants 

already  constructed  or  now  under  construc- 
tion and  which  will  be  operating  before  the 

close  of  the  year  have  expanded  this  capa- 
city more  than  one-third  so  that  it  is  no 
exaggeration  to  say  that  we  are  now  in 
shape  to  produce  at  least  600,000  tons  of 
metal  per  annum.  Production  at  the  pres 
int  moment  is  running  at  the  rate  of  nearly 
550,000  tons  pei  annum  and  before  the  close 
of  the  year  retorts  sufficient  to  produce  an 
additional  100.000  tons  or  possibly  more 
will   be   in  commission. 

\t  the  werj  minimum  we  have  taken  care 
of  the  deficit  caused  by  the  cessation  of 
exports  from  Germany,  Belgium  and  Aus- 
tria. 


No    anal)  sis  >n   wi  mid    I  e 

plete     without     discussing     the     point 

oi  not  ci  in  umption  is  larger  or 
smaller  than  before  the  war.  For  fine 
grades  used  to  make  brass,  demand  is  un- 
doubtedly late.  i.  Inn  for  ordinary  grades 
used    in    galvanizing  umption    has 

been  at  least  cut  in  half.  Requiri 
for  ordinary  grades  was  at  least  60%  of 
lh"  whole,  or  in  the  United  States  alone 
about  200,000  tons  per  annum.  A  cessa- 
tion of  activity  along  this  line  releases  at 
least  100,000  tons  per  annum  which  by  re- 
distillation or  other  refining  processes  can 
be  brought  up  to  the  necessary  grade  for 
brass  making.  'The  total  tonnage  required 
is  probably  not  larger,  but  smaller,  than 
prior  to  the  outbreak  of  hostilities.  This 
is  shown  by  our  exports  of  spelter  which 
tor  the  eight  months  ended  with  April  has 
run  at  the  rate  of  10.000  tons  per  r 
or    120,000    tons    per    annum    and    an  11 

running   at    that    rate. 

To  capitulate,  we  have  in  this  country 
a  consumption  for  galvanizing  at  least  100,- 
000  tons  less  than  normal,  and  a  produc- 
tion at  least  200.000  tons  greater.  This 
would  give  us  a  net  surplus  for  the  pur- 
pose of  making  munitions  at  home  and 
abroad  of  300,000  tons,  which  is  nearly 
double   the   deficit    occasioned   by    the    war. 

While  we  have  no  desin  to  enter  into 
the  realm  of  prophecy,  and  while  freely 
admitting  that   the    future   may  bring  forth 

many     unexpected     and     uttpi  eeeden; . 
velopments,    we    have    no    hesitation    to    go- 
ing  on    record   to   the   effect    that    it    is   only 

a  matter  of  time  and  a  very  short  time  at 
that,  before  an  equilibrium  between  supply 
and  demand  will  be  re-established.  In  fact 
it    is    already    established 

When  the  war  is  over  and  European 
conditions  have  become  normal,  this  coun- 
try will  find  itself  with  two  or  three  times 
the  smelting  capacit)  required.  There  will 
ensue  a  return  to  former  conditions  of 
keen  competition  when  production  was 
conducted  at  a  loss. 

The  I'.  S.  Steel  Corporation  is  building 
two  zinc  smelters,  both  begun  this  year, 
one  at  Donora,  Pa.,  already  well  on  to- 
wards completion  and  expected  to  be  in 
operation    by    the    lirst    "\    November,   and 
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one.  at  Gar}-,  Intl.,  expected  to  be  in  opera- 
tion by  January  1st.  These  two  plant-,  will 
have  a  production  of  50.000  tons  per  an- 
num which,  together  with  its  present 
capacity  to  produce,  will  practically  take 
the    corporation    out    of    the    market    as    a 


buyer  of  spelter.  The  Steel  Corporation 
has  heretofore  taken  about  one  quarter  ot 
the  country's  production,  and  when  it  is  in 
.  position  to  supply  itself  a  condition  will 
be  produced  in  the  zinc  market  which 
thoughtful  members  of  the  trade  look  for- 
ward   to    with    considerable    apprehension. 


TOPICAL  TALKS  ON  IRON. 


XXVIII.     How  Much  Iron  and  Steel   is    There    in    the    United    States  ? 


Up  to  the  beginning  of  1915  the  United 
States  produced  about  525,000,000  gross 
tons  of  pig  iron.  How  much  iron  and  steej 
have  we  now? 

First  one  must  consider  imports  and  ex- 
ports. We  have  imported  a  total  of  be- 
tween 40,000,000  and  50,000.000  tons  of 
scrap,  pig  iron  and  iron  and  steel  products. 
We  are  making  as  close  an  estimate  as  pos- 
sible, but  as  accurate  statistics  of  the  weight 
of  material  imported  only  begin  with  1871 
the  total  can  be  determined  only  within  a 
few  million  tons.  In  1S72  we  imported  1,- 
188,066  gross  tons  of  all  material  that  was 
reported  by  weight.  In  succeeding  years 
the  imports  dropped,  because  of  the  indus- 
trial depression,  but  in  1S80  they  rose  to  the 
record  of  all  time,  1,886,019  tons. 

Our  iron  and  steel  exports  in  gross  tons 
did  not  run  into  six  figures  until  1906,  or 
into  seven  figures  until  1900,  and  as  the 
movement  is  so  relatively  recent  one  can 
approximate  the  total  quite  closely.  Mak- 
ing allowance  for  some  iron  and  steel  ex- 
ported that  was  not  returned  by  weight  we 
have  a  total,  to  the  beginning  of  1915, 
about  25,000,000  tons. 

Thus  we  have  imported  about  20,000.000 
tons  more  than  we  have  exported,  and  al- 
lowing for  losses  in  making  the  more  fin- 
ished products,  the  pig  iron  involved  would 
be  about  25,000,000  tons,  which  added  to 
the  525,000,000  tons  produced  would  make 
550,000,000  tons  of  pig  iron  to  be  accounted 
for  to   the  beginning  of  this   year. 

It  is  interesting  but  elusive  subject,  that 
of  tracing  iron  and  steel  products  to  their 
point  of  ultimate  consumption  and  endeav- 
oring to  determine  how  much  is  irretriev- 
ably lost,  how  much  remains  in  employ- 
ment and  how  much  comes  back  to  be  re- 
worked. One  may  say  it  is  difficut  to  de- 
termine what   became   of  the  material  long 


ago,  but  there  is  almost  equal  difficulty 
with  the  present.  A  modern  hotel  in  Xew 
York,  only  seven  years  old,  is  to  be  torn 
down,  and  with  2.000  tons  of  structural 
steel  in  it.  One  observes  the  odds  and  ends 
in  a  scrap  yard  and  then  wonders  whether 
all  or  only  a  few  per  cent  of  the  forms  of 
iron  and  steel  there  represented  are  gather- 
ed together  again. 

Rust,  of  course,  plays  an  important  part, 
but  it  is  obvious  that  only  a  small  percen- 
tage of  the  total  finished  product  of  a  year 
will  eventually  rust  entirely  away.  A  con- 
siderable quantity  of  material  is  lost  be- 
cause it  does  not  pay  to  gather  it  up,  but 
that,  too,  is  no  very  large  percentage  of  a 
year's  production.  A  large  quantity  of  ma- 
terial, of  course  is  reworked,  probably  a 
larger  quantity  than  would  be  assumed  at 
first  glance,  for  what  occurs  t>>  one's  mind 
is  the  rerolling  of  rails,  etc..  the  remelting 
of  iron  and  steel  in  the  open-hearth  steel 
furnace  and  the  working  up  of  various 
forms  of  scrap  in  the  rolling  mill.  Apart 
from  such  forms  of  reworking,  however, 
there  is  the  very  large  use  of  scrap  in  the 
iron  foundry.  The  iron  foundry  is  almost 
ubiquitous,  and  always  has  been.  In  the 
case  of  many  foundries,  there  has  been  a 
tendency  of  the  foundry  to  seek  the  scrap, 
for  where  scrap  originates  it  is  cheap,  while 
there  is  likely  to  be  a  demand  for  castings. 
Although  we  may  be  somewhat  careless 
about  gathering  up  bits  of  old  iron  and 
steel  now,  people  were  not  so  careless  in 
the  past.  The  labor  was  much  cheaper  and 
the  material  was  much  more  expensive. 
Probably  less  material  has  been  lost,  in  the 
history  of  the  country,  than  many  would 
be  disposed  to  imagine. 

In  the  matter  of  iron  and  steel  rusting 
away   or   being   otherwise  lost,   a   very   im- 
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portanl  faotor  musl  be  taken  into  account. 
While  we  have  made  525/000,000  tons  of 
pig  iron  altogether,  we  made  25*0,790,868 
tons  of  it  merely  in  the  last  ten  years,  end- 
ing 1914,  very  nearly  one-half.     Iii  the  past 

JO   years   we  have  made  986,O00,-l tons,  or 

nearly  7-Tv  i.f  the  grand  total.  Now  we 
know,  first,  that  there  is  in  service  to- 
day quite  a  considerable  tonnage  of  iron 
and  steel  thai  was  put  in  its  present 
form  more  than  20  years  ago,  and  second 
thai  there  is  in  service  a  very  considerable 
tonnage  of  iron  and  steel  that  has  been 
produced  in  the  past  20  years,  bul  from  ma- 
terial that  had  previously  gone  through  a 
peri  id  of  use  and  had  then  been  reworked. 

Thus  there  are  two  classes  of  material  in 
.  I ''-day  that  represent  pig  iron  pro- 
duced more  than  20  years  ago.  The  com- 
parison of  one-fourth  of  the  metallic  iron 
produced  more  than  20  sears  ago  and 
three-fourths  produced  in  the  past  20  years 
i-  not  altogether  accurate,  of  course,  be- 
cause <nir  heavy  imports  occurred  more 
than  20  years  ago.  and  our  heavy  exports 
have  been  within  less  than  20  years  past, 
making  allowance  for  this  fact  we  find  that 
the  deliveries  to  consumers  in  the  United 
States  have  been  about  one-third  the  total 
more  than  20  years  ago  and  about  two- 
thirds  the   total   during  the   past   20  years. 

There  are  slight  losses  even  in  convert- 
ing pig  iron  into  iron  castings,  and  there- 
are  heavier  losses  in  converting  pig  iron 
into  finished  steel.  The  scrap  produced  in 
the  manufacturing  processes  is  utilized,  but 
the  scale  goes  through  the  blast  furnace, 
and  the  pig  iron  resulting  is  figured  afresh. 
Scale  is  thus  an  absolute  loss  from  the 
pig  iron  production,  as  officially  reported, 
and  there  is  also  a  loss  of  more  than  .">''< 
in  the  carbon  and  silicon  removed  from 
pig  iron  in  making  steel  Averaging  up  all 
the  losses  and  taking  account  of  some 
minor  accounts  that  it  would  he  .tiresome 
to  mention,  there  is  good  reason  to  believe 
that  with  525,000,000  ton  of  pig  iron  pro- 
dined    in    the    United    Stales    there    has    been 


more  than  175,000,000  tons  of  product  ready 
for  ultima),  consumption,  and  including  the 
excess    of    import  -  i    po 

ble    for    domestic      consumers 
have   been   in   the   neighborhood   of  500,000, 

I   gross    ton-      (  (ne-third    of   this   supply 

was   mi  nished  mi  n  i    than    :0  yi  .jo  and 

two  thirds   of  it   within   the   past   2D  year-. 

The   writer's   guess   is   that   of  this    V 
OOC     gross     tons     of     merchantable     material 
there     survivi        '  no     •  lit,    in    actual 

employment,  not  rusted  away  or  abai 

a-     not      worth     gathering,     full}       U  0  I 

gross  ton-.  The  fact  that  in  our  use  of 
iron  we  have  such  a  large  fixed  amount  is 
ii  oi  the  most  important  influences  in 
making  the  market  demand  from  time  to 
time     s, ,     in\  ariable.  I  in      I    .nditi'  ins       re- 

semble those  of  the  real  estate  market 
rather  than  those  of  the  wheat  market.  Our 
consumption  of  wheat  from  year  to  year 
varies  but  slightly,  hence  the  to 
wheal  tire  much  the  same  in  one  year  as  in 
another  In  real  estate  the  activity  fluctu- 
ates very  violently.  Most  everyone  lives  in 
a  house,  but  it  is  only  occasionally  that 
one  makes  an  addition  to  his  housi 
moves    out   of   a   sm  tsi  large 

one. 

the   activities   of  men   that   .-ire   based   up- 
on the  empli  \  mi  m  and  steel  w  mid 
not   cease  il    no  iron   wen    pi  idu  ed 
twelvemonth.      The    bridge-. 
buildings,    railroads    and    machinerj     could 
still    be    used.      Some    of    the    facilities    w    iuld 
begin    running    down.    Init   only    very    • 
I  he  i  bief  eti.  pri  iduc- 

tion     Wi  iuld    1"     I  .'..i'     1  '.i>i  e    w  i  Ulld    be    no    ex- 
pansion.     Deprived  of   food,  a   man    - 
while    his    house    wears    out    In: 

Our  little  talk  this  month  started  out  with 
the    questii  m    "lb  >w    much    ha\  e    w  e 
and   an    effort    has   been    made    to   answi 
question:    400,000,000    ton-.       Another    ques- 
tion n.i  i  in  allj   I"  ibs  up:  "\\  here  is  it 

make   an   efforl    to   answer   in   part 
next  month. 


-o— O— o- 
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THE  SITUATION. 

Substantially  all  the  open-hearth  steel 
making  capacity  of  the  country  is  engaged, 
and  probably  more  than  80%  of  the  Bes- 
semer capacity.  There  is  a  distinct  short- 
age of  open-hearth  steel,  which  mills  that 
make  both  Bessemer  and  open-hearth  have 
been  endeavoring  to  correct  as  far  as  pos- 
sible  by  securing  the  consent  of  buyers  to 
a  substitution  of  Bessemer  steel  for  open- 
hearth,  in  both  finished  and  unfinished  ma- 
terial. It  may  be  estimated  that  more  than 
90%  of  the  steel  making  capacity  is  en- 
gaged. The  actual  tonnage  output  is  not 
90%  of  the  normal  capacity,  however,  for 
output  per  unit  is  temporarily  curtailed  by 
the  weather  and  those  units  that  have  been 
but  recently  started  in  operation  have  not 
yet  reached  the  full  measure  of  their  pro- 
duction. Steel  ingots  are  being  produced 
at  the  rate,  probably,  of  about  30.000,000  tons 
a  year,  while  in  October,  when  weather 
conditions  are  always  favorable,  the  steel 
industry  may  be  able  to  produce  ingots  at 
the  rate  of  nearly  40,000,000  tons  a  year. 

The  steel  mills  are  behind  in  the  delivery 
of  finished  steel  in  many  instances,  from 
two  to  six  months  in  the  case  of  steel  bars 
of  various  sections,  and  from  four  to  six 
weeks  in  the  case  of  structural  shapes  and 
plates. 

Steel  prices  are  very  firmly  maintained 
and  are  in  general  showing  an  advancing 
tendency.  On  an  average,  finished  steel 
products  are  $3.60  per  net  ton  higher  than 
last   December,  the  low  point. 

Pig  iron  is  being  produced  at  the  rate  of 

31,000,000   tons   a   year,    or  at   substantially 

the   best   rate   ever   maintained   for   a   year, 

and  pig  iron  prices  are  advancing  sharply. 

The   July   Movement. 

July  saw  the  steel  mills  really  approach 
closely  to  their  capacity.  In  preceding 
months  production  had  been  increasing 
steadily,  but  was  sufficiently  under  the  cap- 
acity to  avoid  causing  any  excitement  in 
the  market.  July,  with  a  further  increase 
in  the  actual  consumptive  demand  and  some 
decreases  in  outputs  in  individual  plants  on 
account  of  the  weather,  found  mills  tend- 
ing to  fall  behind  in  deliveries  and  on  this 
account  and  by  reason  of  increased  confi- 
dence in  the  future,  buyers  began  to  specify 
still   more  heavily  on   contracts,  thus  creat- 


ing a  strong  and  active  market.  The  move- 
ment, however,  was  in  specifications  against 
contracts  rather  than  in  strictly  new  buy- 
ing. Towards  the  close  of  July  the  volume 
of  new  buying  became  relatively  light. 
Those  who  had  been  uncertain  whether  the 
steel  industry  could  really  be  placed  under 
1  living  pressure  during  the  war  became 
convinced  that  it  could  be  and  in  fact  was. 
Pig  iron  came  to  life  early  in  July  and  in 
the  closing  days  of  the  month  started  upon 
what  promises  to  lie  a  sensational  advance, 
a  moderate  volume  of  demand  coming  into 
a  market   already   fairly   well   sold   out. 

Export   Demand. 

May  exports  of  tonnage  items  in  iron 
and  steel  totaled  263,649  gross  tons,  show- 
gain  of  40,000  tons  over  April  and 
making  May  the  best  month  since  August. 
lf>'12.  while  the  May  exports  were  three 
tunes  those  of  last  August,  the  first  month 
of  the  war.  There  is  reason  to  assume  that 
exports  hir.v  continued  to  increase,  so  as 
to  exceed  300,000  tons  in  July  and  August. 
Much,  however,  depends  upon  the  freight 
situation.  At  the  end  of  May  there  was  a 
large  tonnage  of  steel  on  dock  awaiting 
vessels. 

The  indirect  export  business  in  steel  is 
reaching  much  larger  proportions,  covering 
steel  that  is  manufactured  in  this  country 
and  finds  its  way  abroad  in  motor  cars,  rail- 
way rolling  stock,  ammunition,  etc.  Steel 
now  being  made  for  such  indicate  exports 
probably  amounts,  at  a  rough  guess  to  more 
than  150,000  tons  a  month,  perhaps  to  more 
than  200,000  tons  a  month.  The  maximum 
of  direct  exports  of  iron  and  steel,  as  re- 
turned by  weight,  was  2,948,466  gross  tons, 
in  1912.  At  that  time  the  indirect  exports 
were  relatively  light,  certainly  not  enough 
to  bring  the  total  much  if  any  above  3,500,- 
000  tons,  whereas  it  may  be  seen  that  at  the 
present  time  the  iron  and  steel  made  for 
export,  direct  and  indirect,  is  running  at 
the  rate  of  4.000.000  to  5,000.000  tons  a  year, 
with  possibilities  of  further  increases  in  the 
war  demand,  and  the  practical  certainty 
that  as  time  passes  the  neutral  countries, 
which  have  hitherto  been  light  buyers,  will 
eventually  have  to  patronize  the  United 
States   very  extensively. 

Steel  Prices. 

July  witnessed  fairly  general  advances  in 
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steel  prices.  Billets  and  sheet  bars  at 
Youngstown  advanced  by  $2  to  $3  a  ton, 
while  in  the  Philadelphia  market  the  ad- 
vance was  fully  $7.5(1.  Pittsburgh  ami 
Youngstown  quotations  have  become  prac- 
tically nominal. 

\i  the  end  of  June  the  large  mills  with- 
drew their  price  of  1.20c  on  bars,  plate  and 
shapes  for  prompt  shipment,  falling  back 
upon  the  1.25c  quotation  they  had  been 
making  for  third  quarter.  There  remained 
small  plate  mills  quoting  1.20c  and  occa- 
sionally less.  About  the  middle  of  the 
month  the  large  mills  began  to  quote  1.30c 
on  bars,  plates  and  shapes,  and  gradually 
this  is  becoming  the  market.  On  bars  it 
became  well  established  about  July  20th 
and  at  the  beginning  of  'August  it  was 
fairly  well  established  on  shapes,  while 
plates  lagged  at  1.25c  and  occasionally  a 
l<»uei    figure. 

Under   date   of   June   30th   the     Vmerican 


Steel  &  Wire  Company  reaffirmed  it- 

of  $1.6(1   on    nails   and  $1.40   on    plain    wire, 

ly  for  the  put  po  e  ol  '1 
idea  that  the  shading  which  had  reached  $1 
a  ton  would  develop  farther.  At  the  same 
time  it  advanced  barb  wire  $2  a  ton  above 
its  former  official  quotations,  making 
painted  bath  wire  1.70c  and  galvanized 
2.50c.  lror  a  short  time  nail  and  wire  con- 
tracts were  made  at  the  i 
but  the  whole  market  soon  firmed  up  to 
ill,'  in .linn. il  basis,  $1.60  for  nails,  170c  for 
painted  barb  wire,  etc. 

Steel  boiler  tubes  were  advanced  one 
point  or  $2  a  ton  on  July  16th,  following  a 
similar  advance  on  June   17th. 

The  black  sheet  market  had  yielded  in 
June  from  the  1.80c  quotation  which  had 
characterized  it  since  the  decline  of  1914 
from  a  higher  level,  and  at  the  close  of 
June  the  market  was  hardly  quotable  ai 
above    1.70c.    this    virtually    representing    a 


PIG   IRON   PRICES. 

(Averaged  from  daily  quotations;  at  Philadelphia,    Buffalo,    Cleveland    and    Chi 
prices  are   delivered) 


No.  2  fdy 

Ferro- 

Fur- 

Bessemer, Basic, 

No.  2  fdy,  Basic    No.  2 

X   fdy, 

Cleve- 

Chi- 

Birm- 

nangan- 

nace 



-Valley 

Phila 

Phila 

Buffalo 

.  land. 

cago. 

ingham 

ese.* 

cokef 

1914 

Jan.    . 

14.06 

12.51 

13.00 

14.25 

14.69 

\  ■:.:<:, 

13.30 

14.35 

10.63 

43  42 

1.88 

Feb.   . 

.    14.13 

13.21 

13.21 

14.00 

14. 88 

L3.02 

13.56 

14.46 

10.52 

38.33 

1.90 

Mar. 

14.20 

13.05 

13.25 

14.10 

L5  mi 

13.3S 

13.75 

14.75 

10.75 

J8.40 

1.92 

April 

14.00 

13.00 

13.25 

1  1  25 

15.00 

13.75 

14.21 

14.75 

10.52 

38.00 

1.90 

May    . 

.    14.00 

13.00 

13.17 

14.10 

14.91 

13.57 

14.25 

i  t  68 

10.50 

3S.00 

1.S3 

June    . 

.    14.00 

13.00 

13.00 

14.00 

14.51 

13.01 

14  35 

14.21 

10.20 

38.00 

1.80 

July    . 

.    14.00 

13.00 

13.00 

14.00 

14.411 

13.00 

13.81 

14.38 

10.06 

37.50 

1.75 

Aug. 

14.00 

13.00 

13.00 

14.00 

1  1.28 

13.18 

13.75 

14.44 

10.00 

111.00J 

1.74 

Sept. 

14.00 

l  :i.oo 

13.00 

14.00 

14.68 

13.25 

13.75 

13.85 

10.00 

83.00 

1.70 

Oct.    . 

13.9T 

12.88 

12.  S9 

14.00 

14.29 

12.74 

13.73 

13.48 

10.00 

68.00 

1.65 

Nov. 

13.75 

12.50 

12  75 

1  t  nn 

L4.34 

12.33 

13.50 

13.10 

10.00 

68.00 

1.60 

Dec 

13.75 

12.50 

1 2 ;  5 

13.50 

14.2.1 

13.13 

13.30 

13.40 

9.67 

68.00 

1.60 

Year 

13.  ',19 

L2.89 

13  02 

14.02 

14.50 

13.09 

13.76 

14.15 

10.24 

55. SO 

1.72 

1915 

Jan.    . 

13.75 

12.50 

12.75 

13.50 

14.45 

13.25 

13.25 

13.45 

9.50 

68.00 

1.55 

Feb. 

13.64 

12.50 

12.75 

13.50 

14.50 

13.25 

13.50 

9.50 

68.00 

1.55 

Mar. 

13.60 

12.50 

12.75 

13.50 

14.35 

1  :  :  i 

13.39 

78.00 

April 

.    13.60 

12.50 

12.75 

13.40 

14.05 

l  ;  .25 

13.50 

0.25 

78.00 

1.55 

May    . 

.    13.60 

12.50 

12.75 

13.25 

14.25 

13.17 

13.25 

:i  Vi 

9 1 .00 

1  50 

Tune    . 

.   13.75 

12.57 

12  7  0 

13.42 

i  t.:::, 

:  08 

L3.25 

13.50 

9.50 

100  00 

1.50 

July    . 

.    13.98 

12.87 

12.7  3 

13.83 

i  i  28 

12.83 

13.20 

9  61 

1 00.00 

1.67 

*  Contract  price,  f.o.b.  Baltimore;  fPrompt.   f.o.b.   Connellsville  ovens, 
t    Spot   shipment;   no   contract   market. 
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decline  of  $2  a  ton  during  six  months  in 
m  hich  all  other  steel  products  had  advanced. 
The  softness  in  sheets  was  due  to  the  light 
demand  for  galvanized,  on  account  of  high 
prices  necessitated  by  the  scarcity  of  spel- 
ter, a  large  amount  of  sheet  making  capacity 
thus  being  released.  Early  in  July  the  black 
.-.beet  market  stiffened  slightly  and  in  the 
first  few  days  of  August  a  sharp  stiffening 
occurred,  carrying  the  market  to  1.85c.  The 
demand  for  galvanized  remained  extremely 
light,  with  mill  prices  nominally  on  the 
basis  of  4.25c  for  No.  28,  but  with  many 
irregularities. 

Pig  Iron. 
Pig  iron  started  definitely  to  stiffen  in 
practically  all  markets  early  in  July  but 
advances  were  very  moderate  until  the  clos- 
ing week  of  the  month.  Then  a  very  sharp 
advance  began,  the  market  becoming  highly 
excited  and  hardly  quotable,  sellers  fre- 
quently effecting  sales  upon  quotations 
which  had  been  made  to  ward  off  the  busi- 
ness. A  comparison  of  prices  July  1st  and 
August  1st  is  not  illuminating,  because  there 
were   sharp   advances   in   the   first    few   days 


of  August.     From  July   1st  to  August  6th 
the   following  advances   occurred: 

Birmingham     $1.00  to  $10  50 

Foundry,    Philadelphia    25c  to  14.50 

Foundry.   Buffalo     (delivered)  .50c  to  13.25 

Foundry,    Cleveland    (deliv'd)    50c   to  13.50 

Foundry,   Chicago     (  furnace)  .  .50c  to  13.50 

Foundry,  valley     75c  to  13.25 

Basic,     valley     $1.10  to  13.75 

Bessemer,   valley    1.00  to  14.75 

The  pig  iron  market  is  now  so  aligned 
as  to  promise  sharp  advances  in  August 
and  later  months.  The  furnaces  in  blast 
are  well  sold  up  and  the  idle  furnaces  are 
indisposed  to  blow  in  unless  they  are 
offered  much  more  than  recent  prices.  The 
speculative  iron  is  tightly  held. 

A  feature  of  the  general  pig  iron  market 
which  is  destined  to  become  generally  ad- 
mitted as  a  very  important  one  is  that 
southern  iron  is  strongly  aligned  to  resume 
its  old  time  leadership,  for  in  the  great 
movements  of  the  past,  upwards  or  down- 
wards,  southern    iron    has   always   led   bv   a 


FINISHED   STEEL   PRICES. 


(Average   from  daily  quotations,   f.o.b. 
Wire     Cut 


Pittsburgh.)  Composite 

Sheets  Tin       Finished 


Shapes, 

Plates 

Bars 

Pipe. 

Wire 

Nails. 

Nails. 

Black. 

Galv. 

plate. 

steel. 

1914— 

January   . . 

. .    1.20 

1.20 

1.20 

80 

1.33 

1.53 

1.60 

1.S6 

2.86 

3.40 

1.5394 

February 

.     1.25 

1.21 

1.22 

79^ 

1.40 

1.60 

1.60 

1.95 

2.95 

3.40 

1.5794 

March    . .  . 

.    1.21 

1.18 

1.20 

79J^ 

1.40 

1.60 

1.60 

1.95 

2.95 

3.40 

1.5638 

April    .... 

.     1.18 

1.15 

1.15 

7954 

1.40 

1.60 

1.60 

1.90 

2.89 

3.39 

1.5337 

May    

.     1.15 

1.14 

1.14 

80 

1.3S 

1.58 

1.60 

1.85 

2.79 

3.30 

1.5078 

June    

.  .    1.12 

1.10 

1.12 

SO 

1.32 

1.50 

1.58 

1.81 

2.75 

3.30 

1.4750 

July  

..    1.12 

1.11 

1.12 

SO 

1.32 

1.52 

1.55 

1.80 

2.75 

3.30 

1.4805 

August    . . 

.     1.18 

1.18 

1.18 

SO 

1.37 

1.57 

1.55 

1.8S 

2.87 

3.50 

1.5421 

September 

.    1.20 

1.19 

1.19 

so 

1.40 

1.60 

1.55 

1.9S 

2.97 

3.48 

1.5630 

October    . 

.     1.16 

1.14 

1.15 

80 

1.40 

1.60 

1.55 

1.96 

2.96 

3.25 

1.5236 

November 

.     1.11 

1.09 

1.11 

81 

1.39 

1.59 

1.55 

1.88 

2.S8 

3.25 

1.4769 

December 

..    1.05 

1.05 

1.05 

81 

1.31 

1.51 

1.55 

1.83 

2.80 

o.20 

1.4324 

Year    .... 

.     1.16 

1.14 

1.15 

so 

1.37 

1.57 

1.57 

1.S9 

2.87 

3.35 

1.5182 

1915— 

January    . . 

..    1.10 

1.10 

1.10 

81 

1.34 

1.54 

1.58 

1.S0 

2.80 

3.10 

1.4554 

February 

.     1.10 

1.10 

1.10 

805*6 

1.38 

1.58 

1.55 

1.S0 

3.09 

3.10 

1.4716 

March    . .  . 

.  .     1.15 

1.15 

1.15 

SO 

1.40 

1.60 

1.55 

1.80 

3.40 

3.15 

1.5098 

April    .... 

. .     1.20 

1.20 

1.20 

80 

1.37 

1.57 

1.55 

1.80 

3.40 

3. 20 

1.5357 

May     .... 

.      1.20 

1.1? 

1.20 

79 

1.35 

1.55 

1.55 

1.80 

3.60 

3.11 

1.5381 

Tulv    

.  .     1.25 

1.22 

1.27 

79 

1.38 

1.58 

1.55 

1.74 

4  ,<i 

3  18 

l.CMi 
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it  u  weeks  or  months.  While  the  southern 
market  has  experienced  a  decided  increase 
in  demand,  an  entirely  new  element  thai 
has  suddenly  made  the  furnace  position 
very  strong  is  the  shifting  of  the  Tenn 
company,  the  largest  merchant  producer, 
from  the  selling  to  the  Imying  position. 
This  shift  occurred  chiefly  through  a  sudden 
influx  of  war  orders.  There  had  been  no 
prospect  of  the  Ensley  mill  running  at  all 
full  'ill  rails,  hut  suddenly  there  was  an 
overflow  of  large  steel  round  business  from 
the  north,  giving  the  Ensley  mill  an  alto- 
gether unexpected  tonnage  for  the  rail  mill 
— it  makes  at  least  the  third  rail  mill  roll- 
ing these  rounds — while  the  demand  for 
wire  products  has  been  exceptionally  heavj 
Not    only    did    the   Tennessee   company,    at 


the   close   of   July,   withdraw   as 
iron     bj     quoting     $12.50,     Birmingham,    it 
turned    buyer    and    is    understood    t" 
picked  up  round  toi  tl 

advanced  to  $10.  I 
when    August    was    but    three    or    lour    day- 
old. 

The   Future. 
'  I       iously  the  steel  industry  is   wound  up 
to   run   at     capacity  and   the   only  qui 
is   how   long.     A  period 
seem   an    improbable   guess.     The   w; 
mand  will  likely  la   I 
or    three    years,    and    is    likely    to    ii 
rather   than   diminish   during   the   war 
neutral    and    non-producing     countries    are 
certain  to  recover  at  least   in   part  from  the 
prostration    the    inception    of    war    al 


U.  S.  STEEL  CORPORATION'S   OPERATIONS. 


EARNINGS  AND  UNFILLED  ORDERS. 


Earnings  by  Quarters. 

Net  earnings  by  quarters   since  1909: 
Quarter.  1915.  1914.  1913. 

1st    $12,457,809  $17,994,382  $34,426,802 

2nd    27,950,055     20,457,596     41^19,813 

3rd     22,276,002     38,450,400 

4th     10,935,635     23,084,330 

Year    71,663,615  157,181,345 

1912.  1911.  1910 

1st    $17,826,973  $23,519,203  $37,616,877 

2nd    25.102,266     28,108,520     40,170,961 

3rd    30,063,513     29,522,725     37.365,187 

4th     35,181,922     23,155,01S     25,901,730 

L08.174.673   104,305,466   141,0 

Unfilled  Orders. 

(At    end   of   the  Quarter): 

First.      Second.  Third.  Fourth. 

L906.  .     7,018,1  12   6,809,584  7,936,884  - 

1    .     8,043,858    7,60  008  I  642,553 

1908  I  765,  '■  l  I    !  313,876  1,42]    l" 

1,54  :  i 0 

1910..     5,402,514   4,257,794  3,158,106  8,1 

I'M  l    .     3,447,301   3,361,058  3,61  1,317  5,084,761 

1912         5,304,841    5,807,346  6,551,501  i 

i91  I.  -     7,468,956  5,807,  .1  i  5,003,785  1,282,108 

1914..     4,653,825    1,032,857  3,787,667  3,836,643 

1,255,1  19    1.678.19*   


BOOKINGS    AND    SHIPMENTS. 

In  this  table,  first  two  columns,  percent- 
ages of  bookings  and  shipments  to  total  ca- 
pacity, our  own  estimates,  while  last  column 
ived  from  official  reports  of  "unfilled 
while  third  percentage  column  is 
directly  computed  from  this  tonnage   column. 
Ship-  Book-      Dif-  Dif- 

ments.  ings.    ference.     ference. 
%         %  <7c  Tons. 

November    .      70  59  —11  —117,420 

December    . .    50  40  —10  —114,239 

January    1914    55  83  +28  +331. .",72 

February    ...    07  105  +38  +41-.704 

March    72  40  —32  —372.615 

April     07  35  —32  - 

May     02  37  —25  — 27S.90S 

June     63  66  +3  +   34.697 

July    04  7.".  +11  +135,732 

August    67  72  +5  + 

September    ..62  24  —38  — 425,664 

October    ...      55  2S  —27  —326,570 

Novemb  — 13  — I 

December    ..38  S2  +44  +512,051 

January    1915   44  SI  +37  +411.928 

February   ...    57  60  +9  +  96.SO0 

March    67  60  —  7  —  i 

April      71  63  —  S  — 

May    70  85  +9  +1 

June     79  113 
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caused,  while  in  any  event  they  have  ex- 
hausted the  stocks  they  were  carrying  at 
the  beginning  of  the  war.  They  are  likely 
to  become  much  heavier  buyers  in  the 
United  States.  The  domestic  demand 
promises  to  increase  as  the  country  be- 
comes more  prosperous  through  the  filling 
of  war  orders  and  a  general  revival  in 
industry.  The  country's  steel  requirements 
increase  from  year  to  year,  and  in  present 
conditions  as  to  labor  and  money  the  steel 
industry  is  not  likely  to  increase  its  capacity 
nearly  as  rapidly  as  it  usually  does  in  a 
period  of  prosperity,  so  that  capacity  will 
have  less  opportunity  to  overtake  an  in- 
creasing demand  than  it  has  had  in  the 
past.  All  these  influences  suggest  that,  now 
the  steel  industry  is  prosperous  and  oper- 
ating at  capacity,  the  period  of  prosperity 
may  easily  prove  to  be  the  longest  the 
steel    industry    has    yet    enjoyed. 

As  to  pig  iron,  it  is  to  be  noted  it  lagged 
behind  the  steel  improvement  for  six  or 
seven  months,  and  in  that  respect  alone 
it  lias  room  for  substantial  price  advances. 
At  the  beginning  of  August  a  runaway  in 
pig  iron  seems  possibly  to  have  started 
and  the  month  may  show  the  actual  per- 
formance. 


NO    STEEL    MERGER    POSSIBLE. 

Considerable  interest  was  created  in  the 
trade  late  last  month  in  a  report  that  there 
was  a  new  Steel  Trust  to  be  formed  to 
include  the  following  Companies  with  par 
value  of  their  stocks  and  bonds  as  follows: 

Bethlehem    Steel    Corp $73,600,000 

Colorado  Fuel   &   Iron   Co 81,4(1(1.(10(1 

Lackawanna   Steel    Co 81.(10(1.(1(1(1 

Republic  Iron  &  Steel  Co 70,500,000 

Jones   &   Laughlin   Steel   Co....  52,500.000 

Crucible   Steel   Co.  of  Am 60,000,000 

Pennsylvania    Steel    Co 50,000.000 

Cambria   Steel   Co 45,000,000 

Youngstown   Sheet   &  Tube   Co.  26.500,000 

Total     $540,500,000 

Beyond  these  companies  actually  named 
as  scheduled  for  entry  into  the  new  steel 
trust,  conjecture  runs  riot.  It  was  reported 
that  the  Republic  Iron  &  Steel  Company 
may  be  included  and  that  the  Youngstown 
Sheet  &  Tube  Company,  a  corporation 
closely  affiliated  with  the  Pickands,  Mather 


&   Company   interests,   may   also   join. 

Should  n  go  as  far  as  this,  it  can  lie 
taken  for  granted  that  it  will  also  take  in 
upward  of  $100,000,000  worth  of  lake  steam- 
ship and  Lake  Superior  iron  ore  enter- 
prises controlled  by  the  leading  interests 
of  this  city.  And  it  may  even  reach  down 
the  line  and  take  in  such  smaller  concerns 
:-.s  the  Inland  Steel  Company  of  Chicago, 
the  Brier  Hill  Steel  Company  of  Youngs- 
town, the  l.a  Belle  Iron  Works  of  Wheel- 
ing and  others  in  the  same  class  operating 
throughout  the  Mahoning  and  Shenango 
valleys. 

We  .do  not  doubt  that  if  a  merger  of 
the  independent  steel  companies  were  al- 
most completed  there  would  be  men  who 
would  refuse  to  believe  the  merger  was 
likely  to  be  accomplished.  Likewise  we 
believe  that  if  such  a  merger  were  prac- 
tically impossible  there  would  still  be  some 
men  who  would  consider  its  accomplish- 
ment probable.  Therefore  it  seems  worth 
while  to  devote  a  little  attention  to  the 
story  the  Cleveland  "Leader"  published  on 
July  26th,  that  the  leading  independent  steel 
companies  were  to  be  consolidated  and 
C.  M.  Schwab  was  to  be  president  of  the 
consolidation.  Of  course  the  head  of  the 
new  company  had  to  be  picked,  or  a  very 
important  element  in  the  "human  interest" 
side   of  the   story  would  be  neglected. 

We    do   not    think   any   differently   on   this 
subject    than    we    did    three    or    four    weeks 
ago,   when   we   said   in   the   July  number   of 
the     Steel     and     Metal     Digest,     discussing 
"Steel   conditions  after   the   steel   suit": 
"One  thing  that  used  to  be  discussed 
quite    seriously   not    so   long   ago,    may 
probably    be    dismissed    as    out    of    the 
question,    and    that    is    a    union    of    the 
prominent    'independents'.      Repeatedly 
it    has    been    insisted    in    some    quarters 
that,    the    law    permitting,    there    would 
eventually  be  a  consolidation  of  all  or  a 
preponderating    majority   of   the   follow- 
ing:   Republic,    Cambria.    Pennsylvania, 
Bethlehem,       Lackawanna,       Jones       & 
Laughlin    and    perhaps    several    others. 
In    view    of   the    spirit    of    the    decision 
in    the    Steel    Corporation    suit    it    would 
appear   that    any   such   union   would    lie 
merely  an  invitation  to  the  government 
to  interfere.     The  steel  suit  was  'large- 
ly one  of  business  facts'  with  the  Steel 
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Corporation  unable  to  dominate  or 
control,   bul    two  concerns,   saj    a   50% 

and  a  40%  interest,  would  apparently 
be  too  much.  Either  they  would  no1 
make  money  or  their  lightest  acts 
would   arouse    suspicions. 

"Quite    incidentally    it    may    be    men- 
tioned   that    the    independents    evince    no 
particular   done  to  get  together.     Even 
the     Cambria-Pennsylvania     union,     so 
often  rumored,   seems  a  long  ways  off. 
\-    to    Bethlehem,    it    seems    quite    cer- 
tain  in    present  circumstances  that    Mr. 
Schwab     would     not     give    a    moment's 
consideration     to    any    project    looking 
to  a   union   with   any   other  producers." 
There   is   everything   against  such  a   con- 
solidation.    As  to  the  consolidation  of  1901, 
the     Xational     Steel    Company    needed    pig 
iron    and    ore.     The    American    Tin    Plate 
and      American      Sheet      Steel      companies 
needed    sheet   bars.     The   American    Bridge 
<  ompany     needed     plates      and     structural 
shapes.       The     Carnegie     Steel      Company 
needed    outlets    for    semi-finished    products. 
The    present    independents.    Republic.    Beth- 
lehem.  Cambria,  Jones  &   Laughlin,   Lacka- 
wanna.   Pennsylvania,    etc.,    do    not    sell    to 
each    other.      Each    is    integrated   vertically, 
mining   iron   ore   and   selling    finished    steel. 
When    the    Steel    Corporation    was    formed 
there  was  danger  of  too  much   plant   being 
erected,    tlie    large    companies    going    after 
each   other's  trade.     No   such  danger  exists 
to-day. 

The  government  would  ask  this  consoli- 
dation why  it  was  formed.  Can  an  answer 
e  conceived  that  would  pass  muster  under 
the  Sherman  law5  It  seems  quite  evident 
from  the  record  in  the  Steel  Corporation 
suit  thai  the  chief  reason  the  Steel  Cor- 
on  won  was  because  the  government 
had  waiied  ten  years  before  bringing  the 
suit.  It  won  chiefly  on  two  pieces  of  evi- 
dence: ill  Independents  throve;  (2)  Mem- 
bership in  pools  was  given  up.  If.  for 
argument,  the  companies  mentiMi.nl  abovi 
should  consolidate  tin-  government  would 
not  wan  ten  years  for  Lukens,  Worth, 
Allegheny  Steel,  American  Rolling  Mill. 
Sharon  Steel  Hoop.  etc..  to  grow  up  as 
steel  companies  of  the  first  water.  \.s  t" 
the  Schwab  Steel  Company,  or  whatever  it 
might  he  called,  refusing  membership  in 
pools,  it  is  quite  patent  that  no  pools   would 


lie  needed  when  there  were  only  the 
Schwab  Steel  I  ompany  and  the  United 
States  Steel  Corporation  in  the  field.  Now- 
adays in  a  market  advance  or  decline  it 
equire  as  much  as  two  or  three  days 
tor  the  steel  sellers  to  ascertain  positively 
whether  all  the  producers  have  ad 
or  reduced  prices.  With  but  two  companies 
it  would  he  a  matter  rather  of  minutes. 
i '  ci  iuld  he  [nit  •  iiit   by  tin 

for  all  the  traffic  would  bear,  without  any 
agreement,  hut  without  the  thing  being 
done  it  could  be  made  clear  in  court  that 
it  could  he  done  and  that  would  make  the 
new  consolidation  illegal.  Nor  could  they 
reduce  prices  and  he  secure,  for  the  Clay- 
ton law  against  unfair  competition  would 
step  in.  Why  should  the  Schwab 
Company  reduce  its  price  on  beams  a  dol- 
lar a  ton  except  to  bankrupt  the  United 
States  Steed  Corporation,  and  vice  versa? 
Besides  all  which  we  cannot  conceive 
that  anyone  wants  to  sell  out  at  prices 
anyone   wants   to   pay. 


ROLLED    IRON   AND    STEEL    IN    1914. 

The  Bureau  of  Statistics  of  the  American 
Iron  &  Steel  Institute  has  received  from 
the  manufacturers  statistics  of  the  produc- 
tion of  iron  and  steel  merchant  bars,  con- 
crete bars,  skelp.  nail  plate,  hoops,  bands 
and  cotton-ties,  sheet  piling,  etc.,  in  the 
United  States  in  1914;  also  statistics  of  the 
production  of  all  kinds  of  finished  rolled 
forms. 

Merchant  Bars. 

Iron.         Steel.  Total. 

1"14    563.171     1,960,460    2,523,631 

1913    1,026,632    2,930,977    3.957.609 

I'M  J    944.7"i  i    2,752,324    3.n"7.114 

1911     835,625     2.211.737    3.n47.3o2 

1910    1.074,163    2,711,568    3.785.731 

1909    952,230    2.311.301     3,263,531 

1908    685.233  1,301,405  1.986,638 

1907    1.440.35O  2.--M).u32  3.970.988 

1906    1,481,348  2,510,852  3,992.200 

1905     1.322.439  2,271,162  3  : 

Concrete  Bars. 

Iron.  Steel.  Total. 

1914  288,471 

1913  113   319,557   319,670 

1912  2,500   271,832   274.332 

1911  2,388   256,3"53   258,741 

1010  4.o45   236,464   241. loo 

1909  15". 352   159,352 
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COMPARISON  OF  METAL  PRICES, 

Range  for  1913.     Range  for  1914.     Range  for  1915.     Closing. 

Pig    Iron.                                High.       Low.  High.  Low.  High.  Low        July  31. 

Bessemer,   valley    17.25         14.25  14.25  13.75  14.2.5  13.60  14.25 

Basic,   valley    16.50         12.50  13.25  L2.50  12.65  13.00  13.00 

No.   2   foundry,   valley    17.50         13.00  13.25  12.75  12.75  12.50  12. 75 

No.   2X    fdy.    Philadelphia.    18.50         14.50  15.00  14.20  14.50  14.00  14.50 

No.  2  foundry,  Cleveland   .    17.75         13.50  14.25  13.25  13.50  13.00  13.50 

No.   2X   foundry,   Buffalo..    18.00         13.00  13.75  12.25  13.25  11.75  13.25 

No.  2  foundry,  Chicago    ..    18.00         14.00  14.75  13.00  13.50  13.00  13.50 

No.   2   South'n   Birmingham  14.00         10.50  10.75  9.50  10.00  9.25  10.00 

Scrap  Iron  and  Steel. 

Melting   steel    Pittsburgh    .    15.00         10.75  12.00  9.75  13.00  11.00  13.00 

Heavy  melt,  steel,   Chicago   13.25           9.00  11.00  8.00  11.50  8.75  11.50 

No.  1  R.  R.  wrought,  Pitts.  15.75         11.50  12.75  10.00  11.25  10.75  11.25 

No.  1  cast,  Pittsburgh    15.00         11.50.  12.25  10.50  12.00  11.00  12.00 

Heavy  steel   scrap,   Phila...    14.75           9.75  11.25  0.00  12.50  0.50  12.50 
Iron  and  Steel  Products. 

Bessemer   rails,   mill    1.25           1.25           1.25  1.25  1.25  1.25  1.25 

Iron    bars,    Pittsburgh    ....       1.65            1.35            1.35  1.20  1.20  1.20  1.20 

Iron  bars,  Philadelphia....     1.67/       1.22/2       1.27/  1.121,  L40  112/  L40 

Steel   bars,   Pittsburgh    ... .      1.40           1.20           1.20  1.05  1.30  1.10  L.30 

Tank  plates,   Pittsburgh    ..      1.50           1.20           1.20  in:,  1.25  1.10  1.25 

Structural   shapes,    Pitts.    .      1.50           1.20           1.25  1.05  1.30  1.10  1  30 

Grooved  steel  skelp,  Pitts..     1.45           1.15           1.20  1.12/  1.20  1.12/  1.20 

Black    sheets,    Pittsburgh..      2.35            1.80            1.05  1.80  1.80  1.70  I  80 

Galv.    sheets,    Pittsburgh..      3.50           2.80           3.00  2.75  5. on  2.65  4.25 

Tin    plate,    Pittsburgh    3.60           3.40           3.75  3."10  3.20  3.10  3.10 

Cut   nails,   Pittsburgh    1.70            1.60            1.60  1.55  1.55  1.55  1.55 

Wire  nails,  Pittsburgh    1.S0           1.50           1.00  1.50  1.60  1.50  1.60 

Steel   pipe,   Pittsburgh    ....     79%          80%           79/%  81%  79%  81%  79% 
Connellsville  Coke  at  ovens. 

Prompt   furnace    4.25           1.75           2.00  1.60  175  1.50  1.50 

Prompt    foundry    4.50           2.40           2.50  2.00  2  25  2.00 

Metals— New  York. 

Straits    tin    51.00          36.75  65.00  28.50  57.00  32. SO 

Lake   copper    17.75         14.50         1550  11.30  .mm]:.",,  13.00  18.75 

Electrolytic  copper    17.65         14.12/     14.87/  11. 10  20.50  12.80  18.31/ 

Casting    copper     17.45          13.87/      14.65  11. 00  19.62/  12.70  17.06/ 

Sheet    copper    22.00         19.75         20.25  16.50  25.00  18.75  24.50 

Lead    (Trust   price)    4.75           4.00           4.15  !.50  7.00  3.70  5.50 

Spelter     7.35           5.10           6.20  4.75  27.50  5.70  L8.12/ 

Chinese    &    lap.    antimony.      0.00            6.00          1S.00  5.30  3S.0O  13.00  34.87/ 

Aluminum,    9S-99%     ......     27.12/     18.50         21.50  17.37/  33.00  1S.75  32.50 

Silver     63J4           56/           59/  47  =  s  51/  46^  4712', 

St.  Louis. 

Lead    4.72/       3.85           4.10  3.35  7.50  4.10  5.30 

Spelter     7.17/       4.95           0.00  4.00  27.00  5.55  17.87/ 

Sheet   zinc    (f.o.b.    smelter)      9.00           7.00           8.75  7.00  33.00  9.00  S7.O0 

London.                                         £             £           £  £  £  £  £ 

Standard  tin,   prompts    232           166/      188  132  0  L48/  155 

Standard   copper,   prompts.  ..      77/         6154       66^  49  86/  57  71', 

Lead          21/           153/        24  1:  28/  18/  23/ 

Spelter     26/         20/       33  21/  110  28/ 

silver           293£d     25tSd        27/d        22/d  24rkd  r.\A!  >2   ■■! 
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VVAR  OIM   METALS 

^.ANTIMONY- ALUMINUM 


Plotted  according  to  the  daily  prices  of  Electrolytic  Copper,  New  York; 
Straits  Tin,  New  York ;  Pig  Lead,  St.  Louis ;  Prime  Western  Spelter,  St.  Louis ; 
Chinese  &  Japanese  Antimony,  New  York;  Aluminum  (88  to  99%)  New  York. 
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COMPARISON  OF  SECURITY  PRICES, 

Range  for  1913.  Range  for  1914.  Range  for  1915.    Closing. 

Railroads.                                 High.  Low.  High.       Low.  High.       Low.  July  31, 

Atchison,  Top.  &  Sante  Fe..  .   106%  90%  loo-  59  L05            92]            10054 

Atch.  Top.   &  Sante   Fe,   pfd..    102%       96  101%  96%  101%        96  97%i 

Baltimore   &   Ohio    106%       90%  98  -:  82%        63%  79% 

Canadian   Pacific    266%  204  153  174  138              145 

Chesapeake  &  Ohio 80           57%  68  10  40% 

Chicago,  Mil.  &  St.  Paul   116%       9644  107%  77%  81% 

Erie   R.   R 32%       20%  32  30  26% 

Great  Northern,  pfd 132%  11514  13444  111%  122*4      "-%          117H 

Lehigh   Valley    168%  141J4  156%  118  L4i                 I              143% 

Louisville   &   Nashville    142%  126%  14r,s  L25  125   i       104               112 

Missouri,   Kansas   &  Texas    ..      29%       18%  :.' 1  -  L5  :,                  6% 

Missouri   Pacific    43%       21^4  30  i  18%          144  2% 

New  York  Central    10944       90%  96%  ;;  81  ■ ,  88 

N.  Y.,  N.  H.  &  Hartford   ....    129%       65%  78  49%  71  13                61% 

Northern   Pacific    122%  10144  U8%  •■  112            99%          106% 

Pennsylvania    R.    R 12344  106  102%  108 

Reading    171%  151%  172J4  L37  i,;           138%          148% 

Rock   Island    24%       11%  i  % 

Southern   Pacific    110           83  99  81  95  81%            87% 

Union  Pacific    162%  137%  164%  U2  115%          128% 

Wabash    6        2  i  %  % 

Industrials. 

Amalgamated    Copper     80%       61  ;-    .  i  -  ■  79  73 

Am.   Beet   Sugar    50%       19%  33%  19  56 

American    Can    46%       21  19%  61  !5  58% 

American  Can  Pfd 129%       80%  96  SO  89  106 

Am.   Car  &  Foundry    56%       36%  53  12  59]  57 

Am.    Cotton    Oil    57%       33%  46%  32  ■  48% 

Am.   Locomotive    44%       27  -"'  68  19  54 

Am.  Smelting  &  Refining 74%       58%  71    ;  50%  B4  56                78% 

Brooklyn    Rapid   Transit    ....      92%       83%  94  79  84  85 

Chino    Copper      47%       30%  44  i  2%  45% 

Colo.   Fuel  &  Iron  Co 41%       24%  34  !<  39% 

Consolidated    Gas     142%  125%  139'  L12  L33                              128% 

General   Electric    187  129%  I  17*3  173 

Interborough   Metropolitan    ..      19%       12%  16  10  '.'  I  - ;         10%  21 

International  Harvester   111%       96  114  98 

Lackawanna    Steel    49%       29%  40  50% 

National    Lead     56%       43  40  14  63% 

Kay  Consolidated  Copper   ..  ..     22           15  15  23 

Republic   Iron   &  Steel    28%       17  427  8 

Republic   Iron   &  Steel,   pfd...      92%       72  95% 

Sloss-Sheffield    45%       23  42% 

Texas    Co 132%       89  U2  120  133', 

U.  S.  Rubber  69%       51  '"  "  H  45% 

U.  S.  Steel  Corporation  69%       49%  •■  '-  667  8 

U.  S.  Steel  Corporation,  pfd..    110%  102%  I  118*$ 

Utah   Copper   60  66% 

I  arolina   Chem i:  34I4 

Western  Union  Telegraph   ...     75%       54%  i  69 
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ROLLED   IRON   AND   STEEL   IN   1914.        (Continued    from    page    329). 


Skelp. 

Iron.         Steel.  Total. 

1914    264.340  1.718.091  1.982.431 

1913     ....              312.746  2,189,218  2,501,964 

1912     327.012  2.119.804  2,446,816 

1911     322.397  1.658,276  1,980,673 

1910     350.578  1,477.616  1,828,194 

1909    .-. 370.151  1.663,230  2,033,381 

1908 297.049        853.534  1.130.583 

1907     444.536  1.358,091  1.802,627 

1906    391.517  1,137,068  1,528,585 

1905     452,797        983,198  1.435,995 

Miscellaneous  1914. 

Iron.         Steel.  Total. 

Hoops 211,028       211,028 

Bands  and  cot- 
ton-ties   ...  180       345,739       345,919 
Long       angle 

splice     bars, 

fish-p  late 

liars,         tie- 

platf       bars 

and        other 

rail         joint 

shapes    ....        50,295        372,757       423,052 

Sheet    piling 35.314         35.314 

Railroad   ties 33,249  33,249 

Spike       and 

chain     rods. 

bolt  and  nut 

rods,   horse- 

shoe-b  a  r  s, 

strips    etc..      223,8ii2        714.116        037.918 

Polled  forg- 
ing blooms, 
billets,    etc.  500       331.024        331.524 

Blooms,  bil- 
lets, sheet 
bars,  etc.. 
for    export.  1,461  90,446         91,907 

Total    276.238     2.133.673     2.409,911 

Rolled   Iron  and   Steel  in   1914,   Compared. 

Iron.  Steel.  Total. 

Kails     1,945,095  1.945,095 

Plates        and 

sheets     ....        56.590  4.662,656  4,719,246 
Nail  and  spike 

plate     4.725  33.848  38,573 


Wire    rods    .. 

731 

2,430,983 

2.431,714 

Structural 

shapes     .... 

1.981 

2,029,143 

2.031.124 

Merchant  bars 

563,171 

1,960,460 

2.523.631 

Bars  for  rein- 

forced   con- 

crete  work. 

288,471 

288,471 

Skelp.  flue,  etc. 

264,340 

1,718,091 

1.982.431 

Long    angle 

splice     bars. 

tie-plate  bars 

etc 

50,295 

372.757 

423.052 

Hoops    

211.028 

211.028 

Bands  and  cot- 

ton ties    . .  . 

180 

345,739 

345,919 

Rolled      sheet 

piling,      not 

including 

fabricated. . 

35.314 

35.314 

Railroad  ties. 

33.249 

33,249 

All   other    fin- 

ished   rolled 

products    . . 

223,802 

714.116 

937.918 

Rolled  forging 

lib  ii  mis,  forg 

ing     billets. 

500 

331.024 

331.524 

Exports       of 

blooms    bil- 

lets,     sheet 

bars,    etc.    . 

1,461 

90.446 

91.907 

Total  h.r  1914 

1,167,776 

17.202.420 

18.370.196 

1913     

1,678.257 

23,112,986  24.791.243 

1912     

1,037,582 

23.019,259 

24,656,841 

1911     

1,460,615 

17,578,556 

19,039,171 

1910     

1.740.156 

19,881.123 

21,621,279 

1909     

1.709,431 

17.935.259 

19.644,690 

1908     

1,238.449 

10,589.744 

11,828.193 

1907     

2.200.086 

17,664,736 

19,864,822 

1906    

2,186,557 

17,401,911 

19,588,468 

1905     

2.059,990 

14,780.025 

16,840.015 

1904    

1,760.084 

10,253,297 

12.013.381 

In  addition  to  the  35,314  tons  of  rolled 
sheet  piling  above  reported  there  wen- 
produced  by  rolling  mills  and  steel  works 
in  1914  about  11.483  tons  of  fabricated  sheet 
piling,  as  consigned  with  13.463  tons  in 
1913. 
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IRON  AND  STEEL  IMPORTS  AND  EXPORTS. 


VALUE  OF  TONNAGE  AND  NON-TONNAGE. 

1910.  1911.  1912.  1913.  1914. 

January    $14,513,304  $18,738,391  $18,451,914  $25,141,409  $16,706,836 

February    13,949,082  18,690,792  21,801,570  24,089,871  16,520,260 

March     17,253,503  22,591,991  24,474,799  27,221,210  20,551,137 

April    16,529,260  24,916,912  26,789,853  27,123,044  20,639,569 

May     17,658,042  20,616,795  28,050,247  26,718,970  19,734,045 

June     16,503,204  20,310,053  24,795,802  25,228,346  18,927,958 

July     16,108,102  17,454,772  24,917,952  24,170,704  16,737,552 

August    17,628,537  20,013,557  25,450,107  23,947,440  10,428,773 

September    ...  16,776,17S  19,875,308  23,286,040  22,831,082  12,531,102 

October    17,452,085  20,220,833  25,271,559  25,193,887  16,455,832 

November    ...  18,594,806  20,823,061  26,406,425  20,142,141  15,689,401 

December    ...  IS, 300,710  22,186,996  23,750,864  22,115,701  14,939,613 


1915. 

$18,053,421 
16,470,751 
20,985,505 
25,302,649 
26,536,612 


Totals 


$201,271,903  $249,656,411  $2S9, 128,420   $293,934,160  $199,861,684    $107,34 


EXPORTS  OF  TONNAGE  LINES—  Gross  tons. 

1908.  1909.  1910.  1911.  1912.           1913.  1914.  1915. 

January     74,353  70,109  118,681  152,362  151,575  249,493  118,770      139,791 

February    81,773  84,837  110,224  150,919  204,969  241,888  121,206       144,366 

March     96,681  94,519  124,980  216,360  218,219  257,519  159,998       174,313 

April     93,285  100,911  117,921  228,149  267,313  259,689  161,952       223,240 

May     64,041  109,808  135,306  178,589  307,656  242,353  139,107      263,649 

June     69,770  114,724  120,601  174,247  273,188  243,108  144,003 

July     86,796  100,850  127,578  162,855  272,778  237,159  114,790 

August     86,244  105,690  131,391  177,902  282,645  209,856  86,599 

September    76,732  97,641  119,155  1S1.150  248,613  213,057  96,476 

October     85,766  110,821  129,828  186,457  251,411  220,550  147,293 

November     71,130  116,105  155,138  187,554  233,342  175,961  140,731 

December     77,659  137.S06  150,102  190,854  235,959  181,715  117.754 

Totals     961,242  1,243,567  1,540,895  2,187,724  2,94S,466  2,730,681  1.549,503       945,359 


Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 


IRON 
1912. 
154,118 
129,693 
157,469 
178,502 
194.4S2 
180,122 
185,677 
178,828 
180,571 
202,125 
163,017 
199,982 


ORE  IMPORTS. 


1913. 
175,463 
188,734 
164,865 
174,162 
191.S60 
241,069 
272,017 
213,139 
295,424 
274,418 
179,727 
223,892 


1914. 

101,804 

112,574 

68,549 

111.S12 

125,659 

188,647 

141,838 

135,693 

109,176 

114,341 

90,222 

51,053 


1915. 

75,286 

78,773 

88,432 

91,561 

98,974 


Totals    2,104,576  2,594,770   1,351,363      432,996 


IRON  AND  STEEL  IMPORTS. 

1911.  1912.  1913.  1914.        1915. 

Jan.  33,071  20,008  21,740  17,776     10,568 

Feb.  20,812  11,622  25,505  14,757       7,506 

Mar.  23,533  15,466  27,467  27,829        8,025 

April  22,392  12,481  25,742  30,585     16,565 

May  23,347  15,949  28,728  28,173     28.916 

June  29,399  21,407  36,597  23,076 

July  15,782  17.SS2  39,694  25,282 

Aug.  10,944  30,571  18,740  28,768 

Sept.  14,039  18,740  19,941  38,420 

Oct.  21,035  25,559  20,840  22.754 

Nov.  13.8S0  24,154  25,809  24,165 

Dec.  19,665  21,231  26,454  9,493 


Total    256,903   225.072   317.260   290.394     71. ~<r' 
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PRICE  CHANGES. 


Price  changes  in  merchant  bars,  struc 
pipe,  sheets  and  tin  plates  are  given  below, 
used  in  compiling  our  composite  finished 
those  upon  which  prominent  producers  an 
dates    are    merely    those    upon    which    our 


ural    shapes,    plates,    wire    nails,    merchant 

with    dates.     These    are    the    commodities 

steel.     In   some  cases   the  dates  named  are 

nounced  price  changes,  but  more  frequently 

quotations  were  changed: 


1914— 

May  19 
"  22 
"  26 
"  29 
"     29 

June  9 
"  19 
"     19 

July  20 


"  23 
"     30 

Aug.  5 
6 
"  11 
"  11 
"  11 
"  14 
"  21 
"     31 

Sept  16 
"  20 
"      29 


Oct. 


"      27 
Nov.    2 


Dec.     1 

1 

3 

4 

"     28 

"     30 

1915— 

Jan.     1 

"       1 

l 


Bars 

Wire  nails 
Shapes 
Plates 
Wire    nails 
Sheets 
Bars 
Shapes 
Wire  nails 
Bars 
Shapes 
Plates 
Tin  plate 

Tin  plate 

Sheets 

Sheets 

Bars 

Shapes 

Tin    plate 

Wire    nails 

Sheets 

Tin   plate 

Sheets 

Bars 

plates 

Tin  plate 

Sheets 

Shapes 

Sheets 

Plates 

Pipe   (extra 

Bars 

Shapes 
Sheets 
Plates 
Wire   nails 
Bars 
Shapes 
Tin    plate 
Wire  nails 
Tin    plate 
Sheets 

Bars 
Plates 
Shapes 
Wire    nails 


1.15  to  1.12' 
1.60  to  1.55 
1.15  to  1.12J 
1.12'<  to  1.10 
1.55  to  1.50 
1.85  to  1.80 
1.12J4  to  1.10 
1.12JX  t0  !  10 
1.50  to  1.55 
to  1.15 
to  1.15 
to  1.15 
to  3.35 
to  3.40 
to  1.85 
to  1.S5 
to  1.20 
to  1.20 
to  3.60 
to  1.60 
to  2.00 
to  3.30 
to  1.95 
to  1.15 
to  1.15 
to  3.25 
to  2.00 
to  1.15 
to  1.90 
to  1.10 


1.10 
1.10 
1.10 


1.80 
1.15 
1.15 
3.40 


1.90 
3.60 
2.00 
1.20 
1.20 
3.30 
1.95 
1.20 
2.00 
1.15 
2]/i%  removed) 

80%  to  81 
1.15  to  1.10 
1.15 
1.90 
1.10 
1.60 
1.10 


1.10 
3.25 
1.55 
3.20 
1.85 


to  1.10 
to  1.85 
to  1.05 
to  1.55 
to  1  05 
to  1.05 
to  3.20 
to  1.50 
to  3.10 
to  1.80 


1.05  to  1.10 

1.05  to  1.10 

1.1)5  to  I   ID 

1.50  t  •  1.:.:, 


1U15— 
Feb.   11 


Mar.     1 


Mar.  15 


April  1 


May     1 

1 

1 

"      12 

"     17 

"      24 

Tune    1 


July 


Wire  nails 
Pipe 

Galv.  sheets 
Galv.  sheets 


1.55      to  1.60 

81%  to  80< 
3.00  to  3.25 
3.25      to  3.40 


Bars  l.io      to  1.15 

Plates  l.io      to  1.15 

Shapes  l.io      to  1.15 

Wire   galvanizing 

differential       40c      to  50c 
Shafting  68%  to      70% 

(New  list,  f.o.b.  Pittsburgh 
instead  delivered) 
Wire   galvanizing 

50c 


1.15 
1.15 
1.15 
1.60 


differential 
Boiler  tubes 
Bars 
Plates 
Shapes 
Wire  nails 
Steel  pipe 
Boiler   tubes 
Tin  plate 
Plates 

Galvanized  sheets  3.40 
Galvanized  sheets  3.60 


to  60c 
75% 
to  1.20 
to  1.20 
to  1.20 
to  1.55 
79% 


80%  to 

75%  to      74 

3.20      to  3.10 

1.20      to  1.15 

to  3.60 

to  3.75 


Galvanized  pipe       62r<  to      63^ 
Galvanized  sheets  3.75      to  4.25 
Wire   galvanizing 


differential 

60c 

to  80c 

8 

Sheets 

1.S0 

to  1.75 

9 

Glv.    sheets 

4.25 

to  5.00 

1 

Bars 

1.20 

to  1.25 

1 

Plates 

1.15 

tOl   '.'11 

1 

Shapes 

1.20 

to  1.25 

2 

Sheets 

1.75 

to  1.70 

6 

Wire   nails 

L.55 

to  1.60 

7 

Sheets 

1.70 

to  I  75 

It 

Galvanized 

■ 

:,  nn 

to  1.50 

16 

Boiler   tube 

s 

',■'': 

to       72% 

20 

Plates 

1.20 

to  1.25 

20 

Wire    nails 

60 

to  1.55 

21 

Bars 

1.25 

to  1.30 

28 

( i.ihanized 

heets 

4.50 

to  4  25 

29 

Wire    nails 

1.55 

to  1.60 

3 

Shapes 

1.25 

to  1  30 

4 

Sheets 

L.75 

to  1.80 

1  9 1  : 


Till 
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COMPOSITE   STEEL 

Computation   for  August   1,  1915: 
Pounds.  Group.         Price.      Extension. 

:."  i  Bars  1.30  3  250 

I  !  Plates  1.25  1.875 

I  '  2  Shapes  1.30  I  950 

i  !  Pipe    i  H-3)        2.10  3.150 

l  '  Wire   nails  1 .60  2  KM) 

i  Sheets  (28  bl.)   1.80  i  800 

Tin  plates         3  10  1.550 

10  pounds    15.975 

One  pound    1.5975 

Averaged  from  daily  quotations: 

1911.  1912.  1913.        1914.  1915. 

Jan.  1.7415  1.5123  1.7737  1.5394  1.4554 

Feb.  1.7520  1.4878  1.7625  1.5794  1.4716 

Mar.  1.7590  1.4790  1.7646  1.5638  1.5098 

April  1.7600  1.5206  1.7742  1.5337  1.5357 

May  1.7510  1.5590  1.7786  1.5078  1.5381 

June  1.6817  1.5794  1.771!)  1.4750  1.5312 

July  1.6701  1.6188  1.7600  1.4805  1.5692 

Aug.  1.6394  1.6784  1.7400  1.5421  

Sept.  1.6090  1.7086  1.7093  1.5632  

Oct.  1.5461  1.7588  1.6779  1.5236  

Nov.  1.4930  1.7750  1.6203  1.4769  

Dec.  1.4812  1.7789  1.5558  1.4324  

Year  1.6570  1.6214  1.7241  1.5182  

SCRAP  IRON  &  STEEL  PRICEb. 

Melting  Bundled  No.  1  R.  R.  No.  1  No.  1  Heavy 

Steel.  Sheet.     Wrought.   Cast.   Steel.   Melt'g. 

Pitts.  Pitts.       Pitts.       Pitts.       Phila.   Ch'go. 
1913— 

Nov.  11.40  6.75  11.85  12.00  10.30  10.25 

Dec.  11.00  6.40  11.65  11.60  9.75  9.25 

Year  13.07  9.33  13.91  13.29  12.12  11.21 
1914— 

Jan.  11.25  7.00  12.20  12.00  10.50  9.25 
Feb  12.00  8.25  12.80  12.50  11.50  10. 70 
Mar.  12.25  9.00  12.85  12.40  11.50  10.50 
Apr.  12.25  9.00  12.00  12.15  10.80  10.00 
May  11.75  9.10  11.75  12.25  10.60  10.00 
June  11.7.5  9.10  11.75  12.25  10.50  9.SP 
July  11.75  8.50  11.75  11.50  10.00  9.75 
Aug.  11.50  S.50  11.50  11.25  10.75  O.T.- 
Sep. 11.35  8.70  10. 50  11.25  10.75  9.25 
Oct.  10.75  S.50  10.25  11.25  10.no  nun 
Nov.  lo  in  sin  in.:.-.-,  io.75  9.25  8.25 
Dee.  10.50  8.50  10.50  11.00  9.65  8.40 
Year  11.42  s.52  11.51  11.71  10  .V,  9  55 
1915— 

Jan.  11.40  9.20  10.75  11.25  10.30  9.00 

Feb.  11.70  9.25  10.75  11.35  10.70  9.20 

Mar.  11.80  9.37  10.75  11.50  10.S5  9.25 

Apr.  11.65  9.37  10.75  11.85  11.10  9.13 

May  11.65  9.37  10.75  11.85  11.25  9.50 

.Inn,-  11.75  9.37  10  7.'  1  I  85  1  1  25  9.75 

July  12.62  0.60  11.00  12.00  118:,  10.90 


COMPOSITE   PIG  IRON. 

Computation   for    Vugus!    i.   1915 

I  >ne  i'  hi    Bi  ssemer,  valley   

I  .ii,  basic,  valley  (13.00 

m  No.  2  foundry,  valley  12.75 

•  i  .ii  No.  .'.'  foundry,   Philadelphia     i  i  50 

i  in,    ton    '.-    I  ■.   foundi       Bun"    ■■ 
One  ton  No.  2  foundry,  Cleveland  ...     13.50 
One  ton  No.  :.'  foundry,  Chicago       .      13.50 
Two   tons    No.   2   Southern   foundry, 

Cincinnati   I  12.90)    15.80 

Total,  ten   tons    133.55 

One    ton    13.355 


Ave 

raged  from  daily  quotations: 

1911. 

1912. 

1913. 

1914. 

1915. 

Jan. 

13.420 

17.391 

13.492 

13.070 

Feb. 

14.340 

13.427 

17,140 

13.721 

13.079 

Mar. 

14.425 

13.581 

16.775 

13.843 

12.971 

April 

14.375 

13.779 

16.363 

13.S50 

12.914 

May 

14.242 

13.917 

15.682 

13.808 

1 3.026 

June 

1  1.032 

1  1  on:, 

14.968 

13.606 

i:;.047 

July 

13.926 

1  t.288 

14.578 

13.520 

Aug. 

13.874 

14.669 

14.565 

13.516 

Sept. 

13.819 

15.386 

14.692 

13.503 

Oct. 

13.692 

16.706 

14.737 

13.267 

Nov.. 

13.532 

17.226 

14.282 

13.047 

Dec. 

13.430 

17.475 

13.838 

13.073 

Year 

14.005 

14.823 

15.418 

13.520 

UNFINISHED  STEEL 

AND  IRON  BARS. 


1914- 

(Ave 

Billets 
Pitts. 

'aged  f 
Sheet 
bars. 
Pitts. 

ora  dan 
Rods. 

PIUS. 

r  quotat 

—  Iron 
Phila. 

bars,  deliv.  — 
Pitts.  Ch'go. 

Feb. 

21.00 

22.00 

26.00 

1.28 

1.35 

1.14 

Mar. 

21.00 

22.00 

26.00 

1.28 

1.35 

1.15 

Apr. 

20.75 

21.75 

25.50 

1.23 

1.31 

1.14 

Mav 

20,00 

21.00 

26.00 

1.23 

1.10 

June 

L9.50 

20  :;:, 

25.00 

1.23 

1.25 

1.0S 

July 

L9  50 

20.00 

25.00 

1.19 

1.2  7, 

1.00 

Vug. 

20  17 

21.08 

' 

1.18 

1.25 

1.07 

Si   p. 

20.75 

21.75 

26.00 

1.18 

1  'jn 

1.07 

Oct. 

20.00 

20.7  0 

26.00 

1.14 

1  20 

1.01 

Nov. 

19.25 

i'i  ;:. 

25.00 

1.13 

.98 

Dec. 

18.75 

19.25 

24.40 

1.12 

.91 

\  ear 

20.06 

30  B2 

50 

1.27 

1915- 

Jan. 

19.25 

19.75 

24.80 

1.12 

1.20 

.97 

Feb. 

19.75 

25.00 

1.12 

1.20 

1.03 

Mar 

19.30 

19.80 

25.00 

1.13 

1.20 

1.10 

Apr. 

19.50 

20.00 

25.00 

1.18 

1.14 

May 

19.50 

20.00 

25  00 

1.18 

1.20 

1.15 

June 

20  007 

SO  501 

25  00 

1.20 

1.17 

lulv 

\M.10T 

21.90t 

'.'  5  7  5 

1.20 

i  ■:•! 

*   Premiums   for 

Bessemer. 

f   Premium?   for 

open-h 

earth. 

;;<; 
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CAR  BUYING. 

Freight  cars  ordered: 

First    half   1913    114,000 

Second  half  1913   33,000 

Year  1913   

January  1914   10,000 

February    13,000 

March    8,000 

April    10,000 

May    10,000 

June    15,000 

July    7,000 

August    3,100 

September    95 

October    1,725 

November   550 

December    1,150 

Year,   1914    

January  1915    3,300 

February    4.255 

March    1,387 

April    3,000 

May    20,210 

June    39,864 

July    5,675 

Seven  mi  inths    

BRITISH   EXPORTS. 


147,000 


80,000 


According  to  the  Board 
in  tons  of  2,240  pounds: 

1914—  Pig  iron.     Rails. 

Jan.      ..  82,182        57,904 

Feb.     ..  59,832       35,484 

Mar.     . .  92.364        40,207 

April    ..  93,396       30,682 

May     ..  95,037        56,881 

June     .  .  88,5:69       39,700 

July     ..  74,617       43,133 

Aug.    .  .  2S.342       22,763 

Sept.    . .  37,793       39,1S5 

Oct.     . .  47,188       37,005 

Nov.     ...  49,666        16,181 

Dec.    ..  31,705       16,315 

Year    . .  90,405     435,440 


of  Trade  returns, 


1915— 

Jan.  . 

Feb.  . 

Mar.  . 

Apr.  . 

May  . 

June  . 


21,138 
21,934 
20,172 
35,209 
29,342 
39,127 


24,411 
14,877 
17,572 
21,602 
21.776 
23.7S8 


Tin  Plate 

43,164 

41,744 

40,863 

44,296 

48,628 

36,565 

47,237 

21,414 

23,440 

26,950 

30,942 

30,254 
435,497   3 

29,216 
25,101 
36,170 
40,135 

:;r:.T27 

33,986 


Total* 
467,449 
353,861 
414,902 
394,535 
437,648 
366,066 
385,301 
211,605 
228,992 
263,834 
240,617 
212,667 
?,977,468 

230,204 
198,804 
239,342 
264,244 
267,524 
272,195 


Includes  scrap,  pig  iron,  rolled  iron  and  steel 
cast  and  wrought  iron  manufactures,  bolts  nuts 
etc..   but  not  finished  machinery,  boilers    tools    etc    ' 


OUR   FOREIGN    TRADE. 

Value  of  merchandise  imports  and  ex- 
ports, and  favorable  trade  balance,  calendar 
years. 

Imports.          Exports.  Balance. 

1900  $829,149,714  $1,477,946,113  $64S,796,399 

1901  880,419,910  1,465,375,860  584,955,950 

1902  989,316,870  1,360,685,933  391,369,063 

1903  995,494,327  1,484,753,083  489,258,756 

1904  1,035,909,190  1,451,318,740  415,409,550 

1905  1,179,144,550  1,626,990,795  447,S46,245 

1906  1,320,501,572  1,798,243,434  477,741,862 

1907  1,423,169,820  1,923,426,205  500,256,385 

1908  1,116,374,0S7  1,752,835,447  636,461,360 

1909  1,475,520,724  1,728,198,645  252,677,921 

1910  1,562,904,151  1,S66,258,904  303,354,753 

1911  1,532,359,160  2,092,526,746  560,167,586 

1912  1,S18,133,355  2,399,217,993  581,084,638 

1913  1,792,596,480  *3,484,018,292  *691,421,813 

1914  *1, 789, 276,001  2,113,624,059  324,348,049 
1913— 

227,032,930  63,969,492 

193,996,942  44,083,024 

187,426,711  31,9S1,213 

199,813,438  53,618,977 

194, 607,422  60,883,709 

163,404,916  32,159,039 

160,990,778  21,929,008 

187,909,020  50,257,467 

218,240,001  47,155,158 


163,063,438 
149,913,918 
155,445,498 
146,194,461 
133,723,713 
131,245,877 
139,061.7711 
137,651,553 
171,0S4,843 
132,949,302 
148,336,536 
*184,025,571 


Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

1914— 

Jan.  154,742,923 
148,044,776 
182,555,304 
173,762,114 
164,281,515 
157,529,450 
150,677,291 
129,767,890 
139,710,611 
138,080,520 
126,467,062 
114.656.545 


271,861,464  138,912,162 
245,539,042  97,302,506 
233,195,628   49,170,057 


Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept 

Oct. 

Nov. 

Dec. 

1915- 

Jan. 

Feb. 

Mar. 

Apr. 

May 

June 


204.066,603 
173,920,145 
187,499,234 


49,323,680 
25,875,369 
4,943,930 


122,265,267 
125,123,391 

158,022,016 
100.576,106 
142.2S4.S51 
1. 57,746, 14ii 


162,552,570  fll,209,544 

161,732,619  t2,548,896 

157,072,044  f457,406 

154,138,947  f5,538,344 

110,367,494  fl9,400,396 

156,052,333  16,341,723 

194,711,170  56,630,650 

205,878,333  79,411,271 

245,632,558  130,976,013 

267,801,370  145,536,103 

*29S,727,757  *173,604,366 

296,501,852  138,479,836 

294,746.117  134,170,011 

27:;, 769.093  131,484,242 

268,601,599  110.855,459 


*  High  record. 

f  Balance  unfavorable 
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STEEL  MAKING  PIG  AVERAGES. 

Bessemer  and  basic  pig  iron  averages, 
compiled  by  W.  P.  Snyder  &  Company  from 
sales  in  the  valley  market  of  1,000  tons  and 
over. 

Bessemer.  Basic. 

1914.  1915.  1914.        1915. 

Jan.     ...    $14,035  $13.5375       $12,325  $12.50 
Feb.    ...      14.225     13.60  13.059      12.50 

Mar.    ...      14.1667   13.60  13.041      12.50 

April     ...     14.00        13.60  13.00        12.50 

May    ....     11.00        L3.659  13.00       12.65 

June    .  .  .       14.00        13.75  13.00 

July    ...       14.00        L3.991  13.00        L2.959 

Aug.    ...      14.00       13.00        

Sept.  .  .  .   14.00   13.00   

Oct.  .  ..   13.9375  12.85   

Nov.  .  .  .   13.6375  12.477   

Dec.  ...   13.75   12.50   

Year    ..       13.9793    12.854     

Above  prices  are  f.o.b.  valley  furnace;  de- 
livered    Pitt-burgh  is  95  cents  higher. 

BAR  IRON  AVERAGES. 

Average  realized  prices  on  shipments  of 
base  sizes  of  common  iron  bars  by  the  Re- 
public Iron  &  Steel  Company,  Union  Roll- 
ing Mill  Company,  Fort  Wayne  Rolling 
Mill  Company  and  Highland  Iron  &  Steel 
Company,  as  disclosed  by  wage  adjustments 
of  Amalgamated  Association  of  Iron,  Steel 
and  Tin  Workers,  prices  realized  in  bi- 
monthly periods,  governing  wage  rates  for 
succeeding  two  months. 

1913.         1914.         1915. 
January-February.     1.4831       1.1590       1.024 

March-April     1.5430       1.176         1.087 

May-June     1.5272       1.1257     *1.10 

July-August    1.5029       1.0928 

September-October    1.3931       1.0847 
November-Dec'ber     1.2030       1.037 
Year's  average   ....   1.4421       1.1125 


Settlement   basis. 


PIG  IRON  PRODUCTION. 

Rates  per  annum,  including  charcoal  p;g. 

January,    1913    33,275,000 

February   34,050,000 

March    32,900,000 

April    33,850,000 

May    33,500,000 

June    32,300,000 

July   30,500,000 

August    30,100,000 

September    30,800,000 

October   30,350,000 

November   27,500,000 

December   23,700,000 

January,   1914    22,500,000 

I'Ybruary    .  . 

March   28,000,000 

April     28,000,000 

May    25,000,000 

June    23,6 

July   23,350,000 

August    23,600,000 

September  23,200,000 

October   21,200,000 

November   18,700,000 

December    18,100,000 

January,    1915    19,100,000 

February     22,100,000 

March    24,600,000 

April    26,000,000 

May    26,S0O,00O 

June    29,250,000 

July     

(  >n    August    1-t    31,81 

Actual  production: 

1900    13,1 

T.I  10     27.303,567 

1913     30,966,152 

1914    23.:; 


-o-O-o- 
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TIN. 


THE  TIN  SITUATION. 

The  record  of  the  tin  market  in  July  has 
been  one  of  steady  and  almost  continuous 
daily  decline,  from  39;4c  for  spot  Straits 
at  the  opening  of  the  month  to  35  'Sf  at 
the  close.  The  foreign  market  was  more 
--  the  same  story,  from  £17'.:  Lon- 
don to  £155.  Business  has  been  very 
limited  in  London,  where  speculation  has 
entirely  disappeared,  and  is  likely  to  re- 
main dormant  while  the  war  lasts.  Also 
as  tin  does  not  enter  into  war  munitions, 
the  metal  has  felt  the  depression  and  more 
or  less  disorganization  of  industries  abroad 
like  those  consuming  the  metal  that  are 
dependent  on  ordinary  peace  conditions. 
In  fact,  many  foreign  factories  using  Tin. 
including  some  of  the  tinplate  mills,  have 
turned  some  of  their  activities  to  making 
war  munitions.  In  England  it  is  a  case 
in  business  of  "nothing  as  usual".  No  one 
wants  to  think  of  or  do  business  outside 
of  war  necessities.  The  war  and  its  effects 
is  absorbing  the  thoughts  of  everybody. 
England  is  now  feeling  as  never  before 
the  effects  of  the  war.  and  it  is  very  dis- 
turbing and  absolutely  destructive  of  all 
interest  in  business  undertakings  or  opera- 
tion- except  as  we  said  before  those  on 
which    the    fortunes    of    war    depend. 

The  market  has  also  been  depressed  by 
an  accumulation  of  Bolivian  Concentrates 
in  Liverpool,  estimated  at  9,000  tons  (about 
55%  pure)  which  were  formerly  smelted 
in  Germany,  and  which  it  is  now  proposed 
to  be  smelted  in  England  and  America. 
In  the  former  case  the  scarcity  of  labor 
and  slowness  in  smelting  preparation  has 
retarded  operations.  In  America  a  smelter 
is  being  erected  by  the  American  Smelting 
&  Refining  Company  to  treat  these  ores 
and  will  be  in  operation  at  the  end  of  this 
year. 

When  we  turn  to  the  Tin  situation  in 
America  conditions  are  very  different  and 
found  to  be  very  good.  Consumption  has 
increased   and    is   running  at  a   high  record. 

The  past  three  months'  deliveries  in 
America  compared  with  the  same  months 
last  year  show  how  heav}  the  increase  has 
been    in    American    tin    consumption    lately. 


namely : 

1915     '  Tons 

May     5,600 

June     3,900 

July    5.30H 

Total     14.800 

As  against 
1914 

May      ' 3,800 

June     3.050 

July    3.900 

Total     11,350 

.m    increase    of    3,450    tuns    for    said    three 
months! 

From  now  on  the  comparison  with   same 

TIN   PRICES   IN  JULY. 

New  York.        London .. 

Prompts.       Futures. 
Day.  Cents.  £     s     d       £     s     d 

1     39.25  170   10     0        167   10     0 

2     39.00  170   10     0        ICG     0     0 

4     

.".     IT:.'    in     ii        168     0     0 

6  ..  39.25  173    in     (I        lf>7     0     0 

7     30.00  170   10      (I        Kill      0      (I 

8     38. 621/  170      0      0        165    10      0 

0     3S.95  172      0     0        166   10     o 

10     

11      

12  38.75  171  15  0  165  10  0 

13  38.50  172  10  0  16.7  .1  0 

14  38.00  171  10  0  165  10  0 

15  37.75  170  0  0  163  15  0 

16  37.6:." ..  170  0  0  163  n  n 

17  

is  

19  37.25  167  15  0  162  0  0 

20  36.50  164  10  0  160  10  II 

21  36.87J4  165  15  0  161  15  II 

22  36.S~y2  165   0  0  162  0  0 

23  36  .Mi  162  10  0  160  5  (I 

24  

25  

2G  36.121/'     161  15   0   150  10   0 

27  36.00  161   5  0  160  II  0 

28  35.7  5  160   5  II  160  0  0 

29  35.75  158  15  0  158  15  0 

30  35.12'  j  155   0  0  155  15  0 

31   

High    ....    39.25  172   10     0       168     0     0 

Low     ....     35.12'/.  155      0      0        155    15      II 

Average    .    37.498  167      1      7        163     4     6 
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VISIBLE 

Visible  supply  of  tin 

1911.       1912. 

18,616      16,707 

17,260 

16,682 

14,441 

15,938 

16,605 

1  < . .  7 1 1 ; 

16,619 

16,672 

14,161 

16,630 

16,514 

16,404 


SUPPLIES. 

at  end  of  each  month. 


Jan. 
Feb. 

Mar. 

April 

.May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Av'ge 


14,996 
15,694 
11,893 
14,345 
12,920 
13,346 
11,285 
13,245 
10.735 
12,348 
10,977 
13,207 


1913. 
13,971 
12,304 
11,132 

9,822 
13,710 
11,101 
12,063 
11,261 
12,943 
11,857 
14,470 
13,893 
12,377 


1914. 
16,244 
17,308 
16,989 
15,447 
17,862 
L6.027 
I  t,167 
14,452 
14,613 
10,894 
11,483 
13,396 
14,907 


1915. 
13,901 
14,548 
15,467 
15,785 
14,646 
15,921 
16.084 


SHIPMENTS    FROM    THE    STRAITS. 

Monthly  shipments  of  tin  from  the  Straits 
Settlements  to  Europe  and  United  States, 
as  per  Powell's  returns: 

1910.      1911.      1912.      1913.      1914.      1915. 
4,018     6,050     5,290      5,200 
5,260     4,660     6,520     5,584 
5,150     4,810     4,120     4,970 
4.290      4.400      4,930      5,270 
5,760     6,160     6,900     6, 
4,290     4.N20      5,870     6,665 
1,580      1,770      <:<::,     ."..mm, 
5,210 
5,430 
4,450 
5,600 
4,980 


Jan. 

5,895 

4,290 

Feb. 

4,147 

4,290 

Mar. 

2,877 

4,510 

Apr. 

4,025 

3,140 

May- 

4. '.if,;, 

1,310 

June 

4.120 

5,060 

July 

:,.oio 

t,660 

Aug. 

5.700 

4,680 

Sep. 

4,220 

5,150 

Oct. 

4.4S0 

4,350 

Nov. 

4,840 

5,070 

Dec. 

4,270 

5,970 

1913. 

1914. 

6,050 

5,290 

4,660 

6,520 

4,810 

4,120 

4.400 

4,930 

6,160 

6,900 

1,820 

5,870 

1,770 

1,975 

6,030 

3,315 

5,160 

4,973 

5,020 

4.610 

5,560 

5,155 

5,110 

6,435 

54,579   55,470   59,018   62,550   63,093 
Av.     4,548     4,622     4,918      5,213      5,258 


CONSUMPTION    IN   THE   U.   S. 

Monthly   deliveries   of  tin   in    the   United 
States  exclusive  of  Pacific  Coast. 

1910.      1911.      1912.  1913.      1914.      1915. 

3,700  3,700     3,600     2,300 

4,050  3,500     3,300     3,375 

4,000  5,900     4,450     3,200 

3,300  -..11"'     3,450     3,200 

4,250  3,350     3,800     5,600 

2,850  3,800     3,650      1,900 

5,150  3,900  3,900  5,300 
4,300 
3,600 
3,850 
4,300 
4,050 

45.350  44,300  49,500  43,900  41,700 

3,779     3,692      1,125  3  65S      '  175 


Jan. 

3,500 

3.200 

Feb. 

3,600 

3,800 

Mar. 

4,000 

5.100 

Apr. 

1.0'.'.-, 

4,100 

May 

3,600 

3,400 

June 

5,000 

: i 

July 

3,800 

4,300 

Aug. 

3,700 

3,800 

Sep. 

3,300 

4,200 

Oct. 

3,350 

3,500 

Nov. 

3,800 

3.100 

Dec. 

3,600 

3,700 

3,700 

3,600 

3,500 

3,300 

5,900 

4,450 

5,400 

3,450 

3,350 

3,800 

3,800 

3,650 

3,900 

3,900 

3,600 

2,900 

3,100 

3,600 

3,700 

3,700 

2,800 

2,600 

3,100 

1,900 

MONTHLY  TIN  STATISTICS. 
Compiled  by  New  York  Metal  Exchange. 
July.        June,        July, 
Straits    shipments        1915.         1915.         1914. 
To   Or.    Britain.       2,316 
'■     Continent     .  .  .  785  B60  L,170 

■■      U.    S 2,505  ;.'  75  680 


fotal    from  Strait-    5,606 


Australian  shipments 
["o  G     Britain    ...         1 7 1 

"      17.    S nil 


141 
nil 


194 
nil 


Total   Australian.  171 
Ci  msumption 

1. 1  nidi, ii    deliveries  1,915 

Holland  deliveries  14s 

U.  S 5.300 


Total   7,3fi 

Stocks  at  close  of  ninnth. 
In  London — 

Straits.  Australian      1  ..",;:: 

Other  kinds    1,409 

In     I  I -Hand     41 

In    U.   S.    excl.  Pacific      991 


!,009 

KM) 

3,900 


1,580 

800 

62 

S.319 


1,719 
3,900 


27o 


Total 


4.014  4. Till  3,648 


Straits  all, at.  close  of  month 

ro    1. "ii' l"ii    t,025 

Banca  and  Billiton 

f  i   London    345  520 


3,221 

183 


Total    London 
,,  United  States 

Straits    

Banca     


1,370 


?,300 

4MO 


,245 

165 


Total    U.    S 7,700  7,410         2,115 

I  Iran, 1    total     12,070  l  1,166 

July  31,  June  30,  July  31, 

visible                1915  1915. 

supply    16,084  15,927        14. HIT 


str; 

UTS  TIN  PRICES  IN  NEW  YORK 

1911. 

1912. 

1913. 

1914. 

1915. 

Ian. 

41.39 

43.24 

50.45 

37.74 

34.30 

Feb. 

42.83 

43.46 

48.73 

39.93 

37.32 

Mar. 

40.76 

42.86 

46.88 

38.08 

48.93 

Apr. 

1'.'  'JO 

44.02 

36.10 

47.97 

May 

46  12 

49.14 

33.30 

38.7S 

June 

17.77 

30.65 

lulv 

44.;:, 

.'.1.7:, 

Aug. 

43  4.", 

41.72 

50.59J4 

Sept. 

39.9S 

42.4  7 

32.79 

Oct. 

-t  i  ■:  i 

50.11 

40.50 

30.39^2 

Nov. 

43.13 

39.81 

i 

Dec. 

14.97 

49.90 

37.04 

33.60 

I-:  68 

40.43 

44.32 

35.70 
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time  last  year  is  going  to  be  even  greater, 
as  at  this  time  last  year,  with  the  out- 
break of  the  war,  a  severe  decrease  in 
American  consumption  set  in,  and  for  the 
remaining  five  months  of  the  year  our  de- 
liveries only  averaged  2,940  tons.  If  indi- 
cations go  for  anything  we  are  likely  to 
average  over  4,000  tons  monthly  for  the 
balance   of   the   year. 

There  must  be  a  still  greater  falling  off 
in  English  and  European  consumption  and 
interest,  and  greater  increase  in  output 
than  we  have  yet  seen,  if  between  now 
and  the  end  of  the  year  a  serious  reduc- 
tion  in   visible   does   not   take   place. 

Present  price  and  visible  supply  compare 
with  the  average  price  and  visible  supply 
for  former  years  as  follows: — 

Average         Average 
Price       Vis.  Supply 

1915    to    date 40.73         14,810  tons 

For    1914    35.70         14,907     " 

1913     44.32         \2,377     " 

1912     411.4:;  13,207     " 

1911     42.68  16.404      - 

1915— August  1st   35.00         16.084     " 

It  would  seem  from  the  above  that  tin 
is  cheap  at  present  prices.  There  is  no 
prospect  of  any  substantial  increase  in  pro- 
duction. Were  it  not  for  the  upset  condi- 
tions financially  and  otherwise  abroad,  the 
situation  especially  the  American  outlook 
would,  we  think,  be  being  exploited  today 
by  the  London  operators,  and  the  trade 
knows  from  past  experience  what  they  can 
do   in   this   direction. 

American  consumers  are  keeping  them- 
selves well  bought  ahead,  and  carrying 
fair  stocks,  partly  on  account  of  low  prices, 
but  principally  for  protection  against  any 
trouble  arising  in  ocean  transportation. 
This  policy  is  a  wise  one  and  is  sure  to 
be   continued. 

Instead  of  the  bulk  of  the  Tin  reach- 
ing us  from  the  Straits  going  through 
London,  shipments  are  coming  direct,  and 
this  is  also  responsible  for  the  small 
transactions  in  London  and  absence  of 
speculation  and  manipulation  there.  It  is 
a  new  experience  for  the  Tin  market  to 
be  a  proposition  of  trading  between  the 
Consumer  and  the  Producer  without  the 
intervention  of  London  and  it  is  largely 
this  today.  Everything  considered  present 
low    price-,   ami    lack    of    interest    is   largely 


physiological,  although  not  of  course  so 
much  so  as  a  year  ago  when  on  the  out- 
break of  war  and  fear  of  supplies  be  in- 
terrupted Tin  advanced  with  great  excite- 
ment in  a  rush,  from  33}4c  to  65c,  the 
highest  price   on   record. 


COPPER  SITUATION. 

The  month  of  July  has  been  one  of  dul- 
ness  and  stagnation  which  is  partly  nat- 
ural considering  the  very  heavy  buying  in 
the  previous  month,  but  there  must  be 
found  other  reasons  than  this  to  explain 
the  steady  daily  decline  in  prices  that  took 
place  during  the  month,  without  a  single 
reaction,  Electrolytic  from  19. 62J/2C  to 
18.25c,  these  prices  representing  sales  from 
second   hands. 

During  the  entire  month  the  producers' 
price  has  ranged  at  ]/+c  to  fjjc  above  the 
open  market,  since  there  was  no  business 
offering  to  cause  them  to  compete  with  out- 
side sellers,  so  to  a  great  extent  it  has  been 
a  nominal  market  throughout  the  month. 

In  our  report  last  month  we  said: 

"We  believe  that  the  war  demand  has 
reached  the  maximum,  ami  we  there- 
fore believe  that  the  copper  market  has 
reached  the  top,  at  any  rate  for  the 
time  being.  It  is  a  question  whether 
there  are  facilities  to  use  any  more  cop- 
per either  in  this  country  or  in  Eng- 
land or  France  than  is  being  used  at 
present,  and  as  the  production  of  the 
metal  can  be  further  enlarged,  the  mar- 
ket would  be  doing  well  to  maintain  it- 
self at  a  20c  level.  Copper  is  certainly 
very  high,  and  no  such  prices  have  been 
seen  in  the  present  generation  except 
during  the  boom  of  1906-7.  The  aver- 
age price  of  copper  for  the  past  30  years 
was  about  13.75c,  so  the  price  is  now 
50'  ■  above  the  average.  This  fact  is 
likely  to  impress  itself  on  buyers,  and 
it  i-  a  safe  calculation  that  neither  con- 
sumers nor  dealers  will  lie  willing  to 
carry  large  stocks,  or  will  be  willing  to 
buy  ahead  with  the  same  freedom  as 
they  did  during  the  earlier  months  of 
the   j'ear." 

The  experience  of  the  past  month  has  SO 
far    justified    this    view,    and    what    we    said 
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COPPER. 


then  is  still  true,  and  we  believe  will  -till  be 
further  shi  >ta  n  in  ;  he  future. 

hi     to   be  noted  that   the   dei  I if  the 

pasl  month  has  taken  place  in  the  face  of 
the  continued  improvement  in  price,  also 
increase  in  operations  of  the  iron  ani 
trade,  winch  is  from  being  as  low  as  around 
30%  of  normal  has  now  reached  over 
•.mi',  to  95%.  This  would  be  a  bull  point 
.hi  ci  ipper  were  it  not  for  the  pi  e  iu 
heavy  advance  that  has  in  the  pasl  few 
months  taken  place,  and  which  it  will  he 
remembered,   was   the   result   of  war  orders 


COPPER  PRICES  IN  JULY. 

•  New  York  London. 

Lake.    Electro.  Casting.  Standard. 

Cents.       Cents.       Cents.       £     s     d 
)     5     0 


Day 


High 
Low 
Av'ge 


19.87J6      19.62';.      18.68] 
19  81  !  ;      L9.62]  ■      is.:;; 


?9 


19.87] 
19.8T/2 
l'.i .s:< , 
19  75 


19.75 

111  .7.") 
19.50 
19.50 


l'.i.  ;; 
19.37!  ■ 
la  37] 
19  25 
19.1'2!  ■ 


1:1  1111 
L8.75 
L8.75 
L8  75 

is  ; .-, 

20.00 
18.50 
L9  )•.';; 


L9  62 
in  62] 
L9  68] 
19.50 


18.3754 

is  25 
18.25 


r9  is 

79  1:, 

78  15 

77  15 


in.:;;  : 
19.43.}4 
19  .:; 
19.12)  ■ 

t9  111,1 


L8.12;  ; 

18.18J4 

L8.12] 

17.75 

1 ;.:,.;'  | 


;;  12 

78  5 

78  O 

76  li> 


l'.i. mi 
10. 00 
1 11.00 

18.81  ' 

i-  75 


1;  :,ii 


50 


7  4    HI      0 

74    in     11 


17.50 
1  7.50 

1,  .;; 


18.62  1  7.25 

Is ..;;  |         17.12'.'. 
17.12', 


;  I    t  a 
;  2    5 


is.;;;  1  . 
18.31  '  1 


1 ;  r  .• 
1  7.06'  1 


18.75 
17.00 


ing   on    1   produ  tion   thai    I  id   been  cut 

in  half. 

At   present,   production  has  1" 
to   the   largest  in  the   history   of  the  coun- 
ir   exports    are    showing  a   falling   off 
as   the   table  hows.     War 

orders  us   and   factories   running 

■  ml  day  on  this,  but  industries  con- 
with  ordinary  home  demand  are 
below  normal  and  we  believe  if  there  were 
any  American  statistics  available  1 
1  hey  wi  mid  shi  w  that  st  icks  in  pro  I 
hands  have  increased  quite  largely  last 
mouth,  and  unless  some  change  in  produc- 
tion or  consumption  takes  place  will  con- 
tinue to  increase.  It  requires  no  great  fore- 
sight to  see  that  with  the  200,000  ton-  we 
used  to  ship  to  Germany  annually  cut  off, 
and  our  production  larger  than  ever,  and 
our  home  peace  consumption  below  par, 
it  will  require  larger  war  orders  than  we 
have  been  getting  in  the  past  to  keep  a 
steady  market  at  present   price-. 

The   following   firm,   a   foreign   cor;, 
dent,   shows  the  unsatisfactory  consumption 
of   the    metal    outside    of    W 
more   pronounced   in    Europe,   he   says: 
"There   1  tising  the  fact  that 

the  sentiment  in  copper  is  not  so  good 
as  it  was.  People  recognize  the  de- 
mand for  war  purposes,  but  they  say 
that  in  face  of  the  serious  statements 
of  the  government,  the  makers  of  cop- 
per for  other  purposes,  already  of 
course  suffering  from  a  dwindling  trade, 
will  find  their  trade  almost  disappear- 
ing altogether,  and  all  supplies  with 
them  to  be  left   free  for  munitions.     But 


WATERBURY   COPPER 

1911.  1912.  1913. 

Jan.  12.S7J4  14.50  17.00 

Feb.  12,75  14.50  15.50 

.Mar.  12.50  15.00  15.12,'.j 

Apr.  13.50  L6.00  L5.75 

M.u  1 ;.  ii    ;  16  .: 

June  1 2.1 

July  12  7  5  17  7  5  L4.75 

Aug.  12.75 

Sept.  1  ■-■  ■ 

Oct.  12.50  17.75  16.87J4 

Nov.  12.8754  17.75  16.25 

Dec.  13.87J4  17.75  15.00 

Av..  12.75  16.71  15.83 


AVERAGES. 

1914.  1915. 
11.7.5         11.12'., 

15.25 
15.00        1.5  75 

L8.50 

I  1  7.5       22.50 

II  L2 

13.00        

12.81     :    

12.2.5         

12.25         

13.50        

13.91        
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COPPER, 


LAKE  COPPER  PRICES. 

SHEET 

COPPER   PRICE   CHANGES. 

Average   monthly 

jrices  o 

f  Lake 

Copper 

The    changes    in 

the   base 

price   of   sheet 

in  New  York 

copper  since  September  1,  1914  are  given  in 

1911. 

1912. 

1913. 

1914. 

1915. 

the  followi 

ng  table 

together 

with  the  price 

Jan! 

12.75 

11.37'  2 

16.89 

14.70', 

13.89 

of  Lake  copper  on 

the  same 

dates: 

Feb. 

12.73 

14.3854 

15.37J4 

14.98 

14.72 

1914— 

Sheet  Copper 

.  Lake  Copper. 

Mar. 

12.56 

14.87 

14.96 

14.72 

15.11 

September 

1    

17.50 

12.62  y2 

Apr. 

12.41 

15.98 

15.55 

14.68 

17.43 

October    1 

17.00 

12.1254 

May 

12.32 

16.27 

15.73 

14.44 

1S.81 

October  22    ..... 

16.50 

11.50 

June 

12.63 

17. 43 

15.08 

14.15 

19.92 

November 

19     ... 

17.00 

12.25 

July 

12.72 

17.37 

14.77 

13.73 

19.42 

November 

23     ... 

17.50 

12.62J4 

Aug. 

12.70 

17.61 

15.79 

12.68 

December 

1 

18.00 

12.90 

Sept. 

12.57 

17.69 

16.72 

12.44 

December 

15     ... 

18.50 

13.50 

Oct. 

12.47  !  i 

17.09 

16.81 

11.66 

1915— 

Nov. 

12.84 

17.66 

15.90 

11.93 

Dec. 

13.79 

17.62  }4 

14.82 

13.16 

January  16 
January  21 

18.75 
19.00 

13.75 
14.12J4 

Av.. 

12.71 

16.58 

15.70 

13.61 

January  25 
January  29 

19.50 
19.75 

14.37J4 

ELECTROLYTIC 

COPPER    PRICES. 

14.6254 

March   22 

20.25 

15.1254 

Average    monthly 

prices 

of    Electrolytic 

March   25 

20.50 

15.43J4 

Copp 

er  in  N 

:w  Yor 

k. 

March   27 

20.75 

15  75 

1911. 

1912. 

1913. 

1914. 

1915. 

21.00 

16.50 

Jan. 

12.53 

14.27 

16.7554 

14.45 

13.71 

April  13   . 

21.25 

16.6254 

Eeb. 

12.48 

14.26 

15.27 

14.67 

14.572 

April  14  .' 

21.50 

16.75 

Mar. 

12.31 
12.1554 

14.78 
15.85 

14.92  }4 

15.48 

14.33  54 
14.34 

14.96 
17.09 

April   17    .  . 

22.00 
22.50 

17.00 

Apr. 

April  19   . 

17.6254 

May 

12.13 

12.5.) 

16.16 
17.29 

15.63 
14.85 

14.13 

13.81 

18.60 
19.71 

April  22   . 

23.00 
24.00 

18.00 

June 

April  28   . 

18.9344 

July 

12.62J4 

12.57J4 

12.39 

12.36 

12.77 

13.71 

17.35 
17.60 
17.67 
17.60 
17.49 
17.50J4 

14.57 
15.68 
16.55 
16.54 
15.47 
14.47 

13.49 

12.41J4 

12.09 

11.40 

11.74 

12.93 

19.0.8 

24.50 
25.00 
24.50 
24.00 

19.62 '/ 

Aug. 

19.8754 

Sep. 

July    27    .  . 

18.87^4 

Oct. 

July    31 

13.75 

Nov. 

Dec. 

EXPORTS   OF  COPPER 

FROM   THE 

Av.. 

12.55 

16.48 

15.52 

13.31J4 

UNITED   STAT 

(In   tons  of  2,240 

ES. 

CASTING  COPPER 

PRICES. 

lbs.") 

Average   monthly 

prices   c 

f  Casting  Cop- 

1912. 

1913. 

1914.           1915. 

per  in  New  York. 

January    . . 

31,229 

25,026 

36,013        26.193 

1911. 

1912. 

1913. 

1914. 

1915. 

February   . 

31,894 

26,792 

34.634        15.583 

Jan. 

12.39 

14.02 

16.57 

14.2754 

13.52 

March    ... 

27.074 

42,428 

46,504       30,148 

Feb. 

12.33 

14.02 

15.14 

14.48 

14.173 

April    

22,591 

33,274 

35,079       1S,738 

Mar. 

12.20 

14.53 

14.76 

14. IS 

14.34 

Apr. 

12.07 

15.72  J/ 

15.33 

14.18 

16.48 

May    

32,984 

38,601 

:;:2.07  7       28,889 

May 

12.08 

16.01 

15.4554 

14.00 

17.41 

hi  in-    

26,669 

28,015 

35.1R2        16.976 

June 

12.40 

17.08 

14.72 

13.65 

18.74 

July    

26,761 

29,596 

34,145      *13,308 

Tulv 

Hi.!'.)1  ■ 

17.09 

14.40' ; 

13.34!4 

17.76 

August    . . 

29.526 

35.072 

16,509        

Aug. 

12.42 

17.35 

15.50 

12.27 

September 

25,57  ^ 

34,356 

19,402        

Sept. 

12.23 

17.51 

16.3754 

12.00 

October    . 

25,020 

29,239 

23.514       

Oct. 

12.21 

17.44 

16.33 

11.29 

November 

19,171 

29,758 

24,999        

Nov. 

12.61 

17.34 

15.19 

11.63 

December 

29,474 

30,653 

22,166        

Dec. 

13.56"/' 

17.34 

14.22 

12.8354 

Total    .. 

327,965 

382,810 

360,229       

Av.. 

12.42 

16.29 

15.33 

13.18 

*  Includes 

only  exports  from 

Atlantii    ports. 
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as  Standard  ci  ipper  i  anm  il  be  used  fi  ir 
munitions,  it   would   tend   to   increasing 
stocks,   and   what    we  are   facing   ; 
r    ined  copper  going  to  one  source  of 

consumptii ily,    namely,    munitions, 

and  Standard  copper  accumulating  in 
store,  Finally  .  big  as  the  gi  ivei  nmenl 
requirements  will  lie.  there  i-  n 
to  think  they  have  a  good  deal  of  rap- 
tured copper  to  use  which  has  not  yet 
been  released  by  the  Prize  Court.  Ne- 
gotiations must  come  at  some  time  1" 
i  wren  the  government,  direct  or  indi- 
rect, and  your  producers  as  to  a  steady 
supply  of  Refined,  and  they  may  result 
in  high  prices  being  paid,  because  gov- 
ernments are  proverbially  expensive  buy 
ers,  but  for  all  that  it  will  be  a  constant 
drag  mi  the  market  if  stocks  begin  to 
accumulate  in  Europe,  even  though 
they  only  be  largely  of  Standard  cop- 
per." 

The  price  of  spot  Standard  in  London  is 
now  £14  15s  per  ton  below  the  price  of 
Electrolytic  and  has  been  lately  the  great- 
est backwardation  ever  known.  Ordinarily 
Standard  copper  is  £4  to  £5  below  Elec- 
trolytic, but  due  to  the  lack  of  speculation 
in  England  and  the  increase  in  the  sup- 
plies  <>f  lower  grades  than  Electrolytic,  the 
spread  litis  increased  to  three  times  what 
it  normally  i-.  The  increase  in  the  spread 
i<    shown    in   the   following   table: 

Electro.  Standard.  Spread. 

1915—  £  s  d  £  s  ,|  £  s  d 

.Ian.    7  .  .  62  5  0  58  1  :>  II  ::  111  0 

Feb.   :,  .  .  68  0  0  67  7  6  .",  l:.'  6 

Mar.   '.  .  .  69  a  0  &3  in  0  5  15  0 

April   7  .  .  76  15  0  Tt)  .">  (I  6  HI  0 

Ma\     7  .  ss  0  0  T'.l  ID  n  s  Hi  n 

June   7  .  .  92  0  o  s:;  0  (i  9  0  0 

July    7  .  .  93  0  (>  78  1.")  0  it  15  0 

Vug    3  ^7  0  ii  ;:.'  in  ti  it  tii  (i 

Thi-  backwardation  has  also  been  caused 

h\  Mil  embargo  that  has  existed  in  ship- 
ments of  copper  from  England.  However, 
latelj  permission  ha-  been  given  for  ship- 
ments of  Standard  grades  to  this  country 
for  refining  purposes,  on  the  guarantei  thai 
when  refined  the  metal  is  returned  to  I  rig 
laud  While  this  may  improve  the  pi 
Standard     it     has    no    direct    effect     on     the 


Electrolytic   market   except   that   these   con- 
'      i    ii   deals   will  supply   Englam 

much    Electrolytic  for  war  purpose-  without 
bliged   to  make  first  pun! 
The    future   of   the    copper   market   in   our 

opinion    depends    on   a    very   heavy   in 
ii    po  3,  i:t    consumption  here  and  abroad  for 

purposes     nol    connected    with    war    orders. 

Ii    it    '-    not    forthcoming   with   a   heavy    in- 

creasi  I nsumption,    demand    for 

must    go   lower. 


LEAD  SITUATION. 

After  the  extraordinary  and  sensational 
advance  last  month  from  4.90c  New  York 
to  ;.i".:."  |c  and  collapse  to  5.40c,  with  recov- 
ery to  5.70c,  the  market  in  July  has  been 
a  completely  dead  affair  ami  business  at  a 
complete  stanstill.  During  the  entire  month 
the  Trust  has  kept  their  price  unch 
al  5  7:,c  Xew  York,  but  without  having 
much  effect  in  restoring  confidence,  ami 
the  outside  market  litis  steadily  ruled  un- 
der the  Tru?t  price  at  from  $1  to  $2  per  ton 
early  in  the  month  to  s.-,  ,„.,-  ton  at  the 
close. 

This  caused  a  reduction  by  the  Trust  of 
$5  per  ton  on  the  last  day  of  the  month, 
lint  outside  interests  instantly  cut  the  new- 
price  $2  per  ton.  and  market  closes  with 
every   indication   that   it  is  testion 

of  time  when  there  must  be  further  and 
perhaps  radical  reductions  in  price  before 
confidence  and  buying  will  be  restored 

The    enormous    advance    in    June    will    go 


LEAD    (Monthly   Averages.) 
-New  York* St.    Louis- 


1913. 

Jan.  4.35 

Feb.  4.36 

Mar.  4.:i.-> 

\pr.  I. HI 

June  4  35 

July  4.37 

Vug-.  1.63 

Sep.  4.75 

Oct.  I  15 

No>  1.34 

Dei  i  06 

\^  1  in 


1914. 
4.11 
4.06 
3.97 

3.82 
3.90 

.:  '.mi 

'Ml 

::  90 
3.86 

:-.  54 

3  -I 
-: 


1915.   1913.   1914.  1915. 
:'..T4   4.20   3.90 

4.20  3.95  3.72 

4.21  3.83  3.98 
70  4.11 

3  -i  4.16 


3  32 
4.03 
4.19 

I  - 
5.74   i  2 5 

4  .".ii 
....    4.62 

4.:n 
4.1S 

■  94 

4.26 


:;.:i'.i 
3.74 


Trust  price. 
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into  history  as  the  most  absurd  and  unjus- 
tifiable advance  that  ever  took  place  in  an 
important  commodity.  The  punishment 
following  it  has  been  sudden  and  severe, 
and  the  metal  must  suffer  from  it  for  some 
time  to  come,  and  it  is  not  unlikely  that  in 
the  meantime  it  may  go  below  its  real 
value,  consumption  and  production  consid- 
ered. 


LEAD  PRICES  IN  JULY. 

New  York.*  St.  Louis.       London. 

Day-  Cts.  Cts.  £     s  "  d 

5.70  5.65  25   15     0 

5.70  5.65  24   17     6 


0 
10 
11 
12 
13 
14 
15 
16 
17 
IS 


5.72^ 
5.70 
5.65 
5.65 


5.67y2 

5.62JX 

5.60 

5.60 

5.55 


5.55 

5.55 
5.55 
5.55 
5.55 


5.55 

5.55 
5.55 
5.50 
5.40 


30    

31     

High     5.75 

Low    5.40 

Average    .  .  .    5.594 

*   Outside  market. 


5.65 
5.62J4 
5.57J4 
5.57$^ 


5.57}^ 
5.55 

5.52J-S 
5.52!/; 


5.52!^ 

5.52  y2 

5.52H 

5A~y2 


5.42^ 
5A2'/2 
5.40 

5.30 

5.67J^ 
5.30 


24     3  9 

24     3  9 

24     7  6 

23  17  6 

24  10  0 


25   10  0 

25      3  9 

25      2  6 

25      1  3 

24   16  3 


24  13 
24  17 
24  13 


24  12 

6 

24  10 

0 

24  10 

0 

24  7 

6 

24  7 

6 

23  17 

6 

23  10 

0 

25  15 

0 

23  10 

0 

24  12 

2 

ANTIMONY   SITUATION. 

The  market  has  been  a  very  dull  and 
quiet  one.  Although  supplies  are  only 
available  from  China  and  Japan  and  al- 
though the  Russian  demands  for  shipment 
from  these  countries  have  been  large,  still 
supplies  reaching  us  have  been,  if  any- 
thing, mure  than  ample  for  our  require- 
ments, and  prices  have  steadily  declined 
from  37c  at  the  opening  of  the  month  to 
34^c  at  the  close  with  every  indication 
that  the  recession  in  price  will  be  gradually 
continued. 

Xo  one  will  speculate  or  carry  stocks  at 
present  prices,  which  are  nearly  seven 
times  what  they  were  before  the  outbreak 
of  war.  There  have  been  some  good  sized 
orders  placed  during  the  month  for  ship- 
ment from  the  Orient,  at  around  30^c  to 
31c  in  bond,  but  these  orders  must  continue 
in  good  volume  to  keep  the  foreign  market 
steady.  The  embargo  on  all  shipments  from 
England    continue-;. 


COMPOSITE   METAL   PRICES. 

Computation  for  August  2,  1915: 

Pounds.  Metal.  Price.    Extension. 

Spelter    (St.    Louis      17.87J/     44.687 

4         Lead    (St.    Louis)  5.15         20.600 

3         Copper    (Electro)        18.12K'     54.375 

Vz     Tin    (New   York)        35.00         17.500 

10  pounds    137.162 

One    pound    ....  13.716 


Monthly   averages 

1912. 

January     ....       9.77s 

February     .  .  .       9.677 

March    9.886 

April     10.277 

May    10.468 

June     11.014 

July    11.043 

August     11.092 

September  ..  11.575 
October  ....  11.596 
November  . .  11.372 
December  . .  .  11.219 
Year    10.750 


1913. 
10.987 
10.260 
10.024 
10.198 
10.163 
9.648 
9.398 
10.025 
10.350 
10.029 
9.590 
9.053 
9.977 


1914.  1915. 

9.105  8.836 

9.294  9.87S 

9.026  10.977 

8.S44  11.977 

8.668  13.063 

S.431  15.771 

8.345  14.939 

9.111         

8.067        

7.500        

7.873        

8.400        

8.555        
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COOKSONS  ANTIMONY. 

Average  monthly  price  of  Cooksons  anti- 
mony in  New  York. 

1911.       1912.  1S13.        1914.  1915. 

Jan.        8.13  7.59  9.60  7.31  17.56 

Feb.        S.46         7.22  9.31  7.24  20.43 

Mar.       9.50  7.52  9.03  7.23  27.84 

Apr.       9.47         8.00  9.00  7.22  32.07 

May       9.48  8.00  8.77  7.29  39.75 

June       S.S6  8.00  8.63  7.21  

July        8.50         8.26  8.47  7.11  

Aug.       8.44^4      f.  51  8.3S        16.23  

Sep.        8.27  8.84  8.30^4   12.19  

Oct.        8.08        10.22  7.66       13.87  

Nov.       7.94        10.31  7.52        17.26  

Dec.       7.81       10.06  7.45       15.82  

Av..       8.58  8.54  8.52        10.50  

HALLETTS  ANTIMONY. 

Average   monthly   price   of   Halletts   anti- 
mony in  New  York. 

1911.        1912.  1913.        1914.  1915. 

Jan.        7.62"/      7.61  9.18J4      7.02  16.44 

Feb.       8.01  7.41  9.00         7.00  19.25 

Mar.       9.20  7.49  8.66  6.95  24.12 

Apr.       8.97  7.75  S.35  6.90  29.41 

May       9.01  7.75  S.23  6.89J4  

June       S.49  7.75  S.ll  6.85  

July        8.04  7.79  8.05  6.79  

Aug.       7.77J4      7.87  7.93        14.90  

Sep.        7.76  8.31  7.75?/<   11.19  

Oct.        7.69  9.48  7.31        12.78^  

Nov.       7.70         9.64  7.26        15.S4  

Dec.       7.70         9.40  7.06        14.74  

Av..       8.16         8.19  8.07^4      9.82  


ALUMINUM 


CHINESE  and  JAPANESE  ANTIMONY. 

Average   monthly  price    of   Chinese   and 

Japanese   (ordinary  brands)  in   New  York. 

1911.        1912.  1913.        1914.  1915. 

Jan.        7.13  6.89  8.77^      6.03  15.24 

Feb.       7.53         6.78  8.16  6.00  17.62 

Mar        8.75  6.7S  7.91  5.94^  20.93K' 

Apr.       8.34  6.87  7.82  5.82  23.97 

May       8.00         6.98  7.75  5.78  34.71 

June       7.38  7.07  7.62  5.6&J4  36.53 

July         7.32  7.37  7.55  5.44  35.98 

Aug.       7.22  7.58  7.48        13.05  

Sep.        7.13  8.00  7.31  9.79J.J  

Oct.        6.94  9.11  6  40        11.64  

Nov.       6.94  9.11  6.28        14.14  

Dec.        6.97  9.05  6  05        13.15  

Av..       7.48  7.63  7.43  S.531^  


ALUMINUM,  SILVER  and  ANTIMONY 
PRICES  IN  JULY. 
Alumiunm.         —  Silver  —    Antimony* 


X.   Y. 

X.  V. 

London. 

X.    V. 

Day 

' 

Cents. 

Pence. 

Cents. 

1 

37.00 

- 

1 

'- 

22ii 

:, 

6 

.    32.50 

I* 

'      • 

12  '.I) 

8     . 

.    32.50 

- 

' 

9     . 

32  mi 

>■ 

10     . 

*m 

12     . 

.    32.50 

l::     . 

.    32.50 

' 

W/z 

36.00 

14     . 

32  ',11 

47/2 

15     . 

.    32.50 

36.00 

in 

.    :;:.'. :,ii 

■ 

35.872 

17     . 

'■ 

19     . 

.     32.50 

47^ 

:::..::, 

20    . 

32  50 

47M 

35.75 

:.'l     . 

.     32.50 

'■ 

22     . 

.     32.50 

23     . 

'.'    Ml 

.; 

22% 

24     . 

>;', 

!2 

26     . 

.     32.50 

4;;, 

22  y2 

27     . 

32  .vi 

4~M 

35.50 

28     . 

.     32.50 

47^ 

22H 

29     . 

.    32.50 

46% 

22  A 

30    . 

.    32.50 

22  ft 

31     . 

41% 

High 

..:  mi 

18    , 

■ 

i 

Low 

32  mi 

1. 

22  A 

!4#i 

Av. 

32.50 

* 

"hinese  an 

d  Japanese 

AL 

UMINUM 

AND    SILVER    PRICES. 

— Aluminum—  Silver 

1913.  1914.  1915.  1913.  1914.     1915. 

Jan.  26.31  18.86  .  19.01  62.93  57.56  48.891 

Feb.  26.20  18.80i  19.20  61.64  57.50*  48.48 

Mar.  26.72  18.30  18.95  57.87  58.07     50.24 

Apr.  26.91  18.08  18.83  59.49  58.52     50.25 

May  25.95  17.93  21.85  60.36  58.18     49.91 

June  24.7.1  L7.82  29.66  5S.99  56.47     49.07 

July  23.34  17.59  32.50  58.72  54.6* 

Aug.  22.73  20.38  59.29  54.34 

Sep.  22.00  19.281  60.64  53.29      

Oct.  20.32  18.25  60.79  50.65      

Nov.  19.49  18.83  58.99  49.10 

Dec.  18.85  19.02  57.76  49.3S 

Av.  23.6?  18.591  59.791  54.81      
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SPELTER  SITUATION. 

Like  every  metal  this  month  the  market 
lias  been  a  declining  one,  and  in  the  case 
of  spelter  more  so  on  account  of  the  pre- 
vious   high   prices. 

Opening  at  21^c  f.o.b.  East  St.  Louis 
there  was  for  a  few  days  a  firm  market. 
1  ad-s  mce  to  \"-'\-,c,  but  since  then  a  steady 
and  continuous  decline  has  set  in,  the 
month  closing  at  17%c,  and  at  the  close 
giving  every  indication  of  going  much  low- 
er. The  feature  has  been  the  reselling  by 
consumers  who  were  proved  to  be  over- 
bought, and  suffering  from  the  complete 
demoralization  into  which  the  galvanized 
sheet  iron  trade  has  been  thrown  by  recent 
sensational   high   prices. 

The  situation  is  a  dangerously  interest- 
ing one,  and  we  have  discussed  it  fully  else- 
where in  this  issue  under  the  heading  of 
"The  Case  of  Spelter"  to  which  we  refer 
our  readers. 

There  is  a  good  demand  fur  high  grades 
for  ammunition  purposes,  which  continue 
to  command  all  kinds  of  prices  according 
to  purity  of  metal  and  the  lead  contents, 
and  there  promises  to  be  a  continued  de- 
mand for  all  the  metal  of  this  grade  that 
can  be  produced.  The  producers  for  these 
grades  are  sold  away  into  the  future,  and 
the  enormous  profits  obtainable  are  creat- 
ing extraordinary  efforts  to  increase  the 
supply  which  from  metallurgical  reasons  is 
more   or   less   limited. 

But  ordinary  Prime  Western  does  not 
•enter  to  any  extent  in  war  munitions,  and 
with  the  enormous  output  at  present  and 
the  heavy  increase  to  come  into  sight  from 
new  smelters  under  course  of  construction, 
and  the  demoralized  state  of  the  galvanized 
iron  industry,  it  will  be  remarkable  if  the 
market  does  not  continue  to  decline  and 
perhaps  very  sharply.  It  i-  our  opinion 
that  long  before  some  of  the  new  smelting 
capacity  becomes  operative,  it  will  be 
shown  that  the  country  cannot  possibly  ab- 
sorb even  with  continued  war  orders  and 
a  normal  home  demand,  the  amount  that 
will  be  offered  for  sale.  In  fact,  there  are 
signs  that  we  have  already  entered  into 
this  stage.  If  so  a  heavy  decline  in  price 
must  come.     There  has  been  very  little  new 


buying  during  the  month,  and  but  for  the 
fact  that  producers  as  a  rule  have  been  well 
booked  on  future  contracts,  and  out  of  the 
market,  the  decline  in  July  would  have  been 

greater   than   it   has   been. 

The  market  closes  with  every  indication 
of  going  lower  and  buyers  are  particularly 
shy  mi  futures,  whereas  in  June  there  did 
not    seem   any   limit   to  their  purchases. 


SPELTER   PRICES   IN  JULY. 


New  York.     St.   Louis.         London. 
Da>--  Cts.  Cts.  £     s     d 


21.75  1U0      0      0 

51.75  100     0     0 


100  0  0 

22.25  2I.n7'_>  ioo  o  0 

22.50  22.25  100  0  0 

22.87]  ,  22.02'..  100  0  0 

22  75  22.50  100  (l  0 


11  

13  22.:;7'_;  22.12' _>  100  fl  0 

13  22.00  21.75  100  0  0 

14  21.8714  21.62J4  100  0  0 

13  21.50  21.25  10O  0  0 

16  21.00  20.75  90  0  0 


IS    

19    20.50  20.2.-,  96     u  ii 

20     20.50  20.35  1)6     0  0 

31     211.  :;7'_.  20.12'.;  90     0  0 

33     '•' I  19.75  96     0  0 

3:;     19.75  19.50  90      0  0 

24     

2.".     

36    IS. 87.'/  18.75  93    L0  0 

3'     is.fi2'2  18.37^  92   10  0 

28    18.37^  18.12H  92  10  0 

39     18.12H  17.87K.  92    10  0 

30    18.12J4  17.87J4  92    10  0 

31     

H'gh    23  oi»  22.75  100     0  0 

Low    18.00  IT?:.  92   10  0 

Average     .         20.803  20.53  97     5  0 
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SHEET   ZINC   PRICE    CHANGES. 

The   following  table   gives  the  changes   in 
the   juice   of  sheet  zinc  since   the   beginning 
of    1915   together    with    the    price    of 
ruling   on   the   same    day. 

Spelter 

1915 —  Sheet  Zinc.  St.  Louis. 

January   19    9.25  6.10 

January  21    9.50  6.75 

January  26    10.00  7.31^ 

February    2    10.50  7.87^2 

February    8     11.00  7.93^ 

February   8    11.50  S.00 

February    12    12.00  8v25 

February    19     12.50  9.25 

March   1    13.00  10.25 

March  5   13.50  n. oo 

April  22   13.75  12  L2| 

April  23    14.:>0  i  ! 

April  27  15.50  i :;.-;.-, 

April   28    16.00  13.75 

April  30    17.50  13.75 

May  IS   IS. 50  I.',  1;." 

May  20   19.50  16,0(1 

May  25    20.00  18.75 

May  26    22.-00  19.25 

Myy  29  24.50  20.75 

June  1  26.00  :.':.'  50 

June  3    30>.00  26.00 

June  '.I   33.00  25.75      . 

June    14    30.00  22.75 

June   23    27.00  18.25 

July    27    24.00  18.37^ 

1915    Promises    Good    Mineral    Output. 
i  Ci  mtinued  in  in   page  3  19  I 
l i* >ii   has   fallen   off.     The   six   months   output 
of   copper    in    New    Mexico    was    probably 
equal    to    one-half    last    year's    total    .  Mil  put. 
so  that   there   is   good   expectation    ol    a     n 
ter  toial   for   the   j  eai       Arizona,  as  a     op 
per    Skill-,    has    shown    the    usual    improve 
iiiiiil   during  the  six  months,  while  the   gold 
mines  promise  a   record-breaking  year.     No 
large    increase    in    Arizona's   output    of   lead 
or  zinc  is  expected  in  1915  over  other  years. 
In    California    some    gain    in    gold    yield    is 
reported    and    copper    conditions    are    much 
improved  over  last  year.     Oregon   s|iMUs   :, 
slight     increase    in    gold    output:    while    in 
Alaska   the   outlook    is   good    for   increased 
output    of    copper    as    well    as    gold.      More 
Uaska  mines  are  on  a  producing  basis  this 
year  and  more  dredges  are  in  operation. 


Jan. 
Feb. 

Mar. 
Apr. 
May 
June- 
July 
Aim. 
Sep. 
Oct. 
Nov. 
Dec. 
Av. 


SPELTER   (Monthly  Averages.) 

— New  York St.  Louis 

i:n:;.     Kill.     1915.     nil.;.  1914.  1915. 

7.23        5.33        6.52        7.04  5.14  6.33 

6.49        5.46        8.86        6.25  5.27  8.61 

6.29        5.35      10.12^    6.08  5.15  9.80 

5.79       5.22      mm         i   19  i  -  11.22 
5.51        5.16     15.82 

-I 

i  i  ii        'ii  jo 


5.83 
5.47 
5  ;l 
5.22 
5.80 


5.63 

4. 99^ 
5  l  5 
5.67 
5.30 


5.64 
5.65 
5.27 
5.15 
5.03 
5.61 


4.84     20.53- 
5.45 

4.81 
4.97 
5.49 
5.11^ 


WATERBURY    SPELTER 

AVERAGES. 

1911. 

1912. 

1913. 

1914. 

1915. 

Jan. 

5.77 

6.78 

7.56 

5.54 

6.55 

Feb. 

5178 

6.85 

6.81 

5.70 

11.85 

Mar. 

6.01 

7.17 

6.56 

5.59 

12.15 

Apr. 

5.85 

7.07 

6.08 

5.50 

13.85 

May 

5.76 

7.13 

5.77 

5.38 

20.55 

June 

5  -:i 

7.25 

5.50 

5.37 

25.60 

Jul} 

6.1  1 

7.40 

5.61 

5.26 

24.90 

Aug. 

6.29 

7.34 

5.99 

5.66 

Sep. 

6.29 

7.72 

6.13 

5.91 

Oct. 

6.49 

7.83 

5.74 

5.23 

Nov. 

6.90 

7.74 

5.60 

5.38 

Dec. 

6.81 

7.65 

5.44 

5.90 

Av... 

6.16 

7.33 

6.06^ 

SPELTER    PRICES    IN    ST.   LOUIS. 
Extreme  fluctuations    of    Prime    \\  i 
Spelter.  East  St.  Louis  deli 

11  -  : 


-  1914  - 



iigli.    1 

nigh. 

Av'ge 

Jan. 

! 

'.Hi 

5.14 

■ 

6.33 

F.  b. 

5.20 

5  ■.  T 

10.00 

7.65 

8.62 

Mar. 

5.22i 

5.12  j 

5.15 

11.00 

8.87J 

9.SO 

Apr. 

4.85 

14.00 

9.25 

11.22- 

Maj 

5.51 

4.96 

June 

i;  50 

22.14 

July 

I  95 

4.S0 

(  -I 

6.00 

4.70 

5.45 

Sep 

5.85 

I  95 

t  i  i 

5.00 

l  60 

i  si 

5  20 

l  Bfl 

•1.97 

Di  i 

5  65 

5.20 

I 

6.00 
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REVIEW  OF  THE  JOPLIN  ORE  MARKETS. 


The  zinc  blende  ore  market  for  the  month 
of  July  was  very  much  disturbed  by  the 
labor  strike  during  the  first  part  of  the 
month,  the  strike  condition  causing  very 
little  ore  to  be  produced  with  the  result 
that  the  sales  for  the  first  two  weeks  of 
the  month  were  very  light,  practically  no 
•ore  was  produced  around  Joplin,  Webb 
City  or  Carterville  until  about  the  middle 
of  the  month.  Many  of  tin1  striking  miners 
returned  to  work  July  12th  although  a  num- 
ber of  mines  were  unable  to  start  until  the 
following  week  when  production  reached 
a  normal  basis.  The  market  during  this 
period  remained  at  a  standstill,  no  fluctu- 
ation in  prices  was  recorded,  the  price  re- 
maining at  $110  per  ton  for  high  grade  ore, 
Since  the  settlement  of  the  strike  the  mines 
have  been  operating  full  time  with  produc- 
tion at  a  normal  basis,  practically  the  total 
tonnage  of  ore  sold  for  tin-  month  was 
produced  during  the  last  half.  The  lowest 
price  recorded  for  the  month  was  $90  per 
ton  for  second  grade  ore,  the  highest  price 
for  the  month  was  $120  per  ton  for  first 
grade  ore.  Fluctuations  in  the  prices  were 
frequent  although  demand  for  ore  was  good 
the  entire  month.  The  total  tonnage  for 
the  month  of  15,450  tons  was  sold  at  an 
average  price  of  $98. SI  per  ton,  which  is 
about  l(i. ikki  tons  less  than  was  sold  the 
previous  month,  showing  that  production 
fur  the  month  was  much  below  normal, 
caused  entirely  by  the  strike  situation  dur- 
ing the  first  part  of  the  month.  The  total 
tonnage  of  ore  covering  the  seven  months' 
period  just  past  is  158,892  tons  at  an  aver- 
age price  of  $73.39  per  ton.  a  total  valuation 
of  $11,602,532,  this  is  11,409  tons  and  S,l  ;i 
per  ton  greater  than  the  figures  for  the 
same  period  in  1914  or  a  total  difference  in 
valuation  in  favor  of  the  1915  output  of 
$5,977,631.  The  estimated  surplus  now  held 
in  the  bins  of  the  ore  producers  is  3,270 
tons  or  870  tons  less  than  reported  last 
month. 

The  calamine  ore  market  suffered  a 
severe  decline,  falling  off  very  sharply  in 
tonnage    sold   although    prices    were    excep- 


tionally good  during  the  entire  month.  The 
lowest  average  selling  price  recorded  was 
$41. (is  per  ton,  the  high  average  price  was 
$60.89.  The  sales  for  the  month  total  841 
tons  at  an  average  price  of  $53.65  per  ton, 
showing  a  production  of  1,227  tons  and 
$10.46  per  ton  less  than  for  the  previous 
month,  this  month's  production  makes  a 
total  yearly  production  of  12.075  tons  at  an 
average  price  of  $43.21  per  ton.  Although 
tin-  market  for  zinc  ore  underwent  a  gen- 
eral decline  during  the  month  of  July,  the 
market  was  firm  at  all  times  and  producers 
were  generally  able  to  secure  good  prices 
for  their  ore,  the  very  strong  demand  for 
first  grade  ore  was  a  very  noticeable  feat- 
ure, all  the  buyers  of  zinc  ore  tried  to  se- 
cure as  large  a  tonnage  as  possible  of  the 
high  grade  ore.  although  with  few  excep- 
tion- the  second  grade  ore  producers  have 
found  an  acceptable  market  for  their  prod- 
uct. 

The  lead  ore  market  this  month  remained 
on  a  normal  basis,  the  price  of  this  ore  re- 
mained at  a  standstill  during  the  entire 
month,  the  base  price  paid  by  all  the  buy- 
ers was  $60  per  ton  of  S09r  lead  on  which 
basis  the  entire  tonnage  sold  was  settled 
for.  A  total  of  2,895  tons  was  sold  during 
the  month  at  an  average  price  of  $59.77  per 
ton.  or  practically  1,000  ton-,  and  $5.36  per 
ton  less  than  the  s.ales  of  the  previous 
month.  This  condition  i-  also  accounted 
!  ir  by  (he  strike  during  the  first  part  of  the 
month.  The  total  tonnage  for  the  year  is 
24,369  ions  at  an  average  price  of  $52, 33  per 
ton,  which  in  comparison  with  the  1914 
production  covering  the  same  period  is  964 
ton-  less  .m.l  .'.  i)s  per  ton  greater  which 
shows  a  total  difference  in  value  of  $88,25<9 
in  favor  of  the  191.")  production.  The  esti- 
mated surplus  ore  held  in  the  bins  of  the 
producers  is  765  tons  which  is  much  below 
normal,  accounted  for  by  the  fact  that  the 
pine  oi  lead  ore  was  very  low  up  to  June 
l-t  and  production  was  correspondingly 
low  with  the  result  that  a  greater  portion 
of  the  surplus  ore  was  sold  when  the  price 
lumped   to  $75  and  $80  per  ton  in  June. 


-o-O-o- 
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1915  PROMISES  GOOD  MINERAL  OUTPUT. 


"The  imil-year  Tunis  the  mineral  indus- 
tries of  tlic  United  States  generalrj  pros- 
perous and  enjoying  a  revival  of  active 
development."  With  this  statement  the 
director  of  the  United  States  <  .'"logical 
Survey  (.pens  an  official  review  of  mining 
conditions  as  reported  to  him  by  the  gov- 
ernment geologists  and  statisticians  work- 
ing "ii  this  subject.  "This  revival  is  par- 
ticularly true  of  some  of  the  metals  for 
which  increased  demands  have  been  noted 
during  the  past  six  months.  This  country 
has  been  first  thrown  upon  its  own  re- 
sources for  mineral  products  required  and 
next,  given  the  opportunity  to  supply  the 
needs  of  foreign  countries  who  have  offered 
us  their  trade.  Comparative  freedom  from 
foreign  competition  and,  in  some  impor- 
tant cases,  increase  of  foreign  markets  have 
stimulated  production  and  a  general  mining 
advance   has  set  in." 

Summarizing  the  special  reports  at  hand, 
Director   Smith   continues   his    review: 

The  six  months'  record  in  iron  is  re- 
assuring m  that  hopes  at  the  beginning  of 
the  year  have  been  realized.  Ore  ship- 
ments t'r.im  the  Lake  Superior  mines  have 
begun  well,  May,  1915,  showing  a  30%  in- 
crease over  May,  1914.  The  pig  iron  out- 
put i-  also  promising  in  its  steady  increase 
month  by  month,  so  that  a  reasonable 
prophecy  is  for  a  greater  total  pig  iron 
production  for  1915  than  for  last  year.  En- 
largement and  extensions  at  the  iron  and 
steel  plants  furnish  unmistakable  evi 
"i   returning  business  confidence. 

The  half  year  period  jusl  completed  has 
witnessed  great  changes  in  the  copper  in- 
dustry and  in  every  particular  the  in 
ineiit  lias  been  notable.  Prices,  output,  and 
wages  have  shown  an  upward  trend,  and 
prosperitj  is  the  word  in  the  coppi 
tricts   of  tin    United   States. 

The    demand   for    spelter   and    lead,    with 
the  present  high  prices,  have  given  a  double 
impetus  t< 1  mining  in  the  zinc-lead  di 
In   the   Joplin   region    old   mines   are   being 
reopened,    new    shafts   are    being    sunl 
-i    active.     Smell i  i 
pushed    i"    capacity     operation.      The     six 

months    period    has    been    altOgethei 
able    for    zinc    mines    and    smelters,   and   the 
June    advance    in    the    price    of    lead    makes 
the    outlook    bright    for   all    lead    mining. 
In   the    minor   metals,    the    first     Vn 


mine  to  be   I  i   for  molyb- 

i.i-  been  opened  in  Colorado;  a  tin 
smeller  i-  reported  as  being  built  in  New 
Jersey;  and  the  Colorado  tungsten  mines 
are  working  full  handed  on  full  time;  an 
antimony  smelter  in  California  has  n 
operations  and  a  new  one  has  been  erected 
in  the  same  Stati  to  work  California  ores; 
and  antimony   i    i  -hipped  from 

Nevada  and  Alaska.  The  demand  for  quick- 
silver has  increased  with  the  result  that  the 
California,  Nevada,  and  Texas  producers 
are    expected    to    work    at    top    capacity. 

An  unusual  feature  affecting  coal  mining 
has  been  the  loss  of  bunker  trade  at  the 
Atlantic  ports,  which  is  only  partially  off- 
set by  increasing  exports.  Reports  from 
the  West  on  the  other  hand  show  an  in- 
crease in  coal  production  over  last  year 
and  in  the  East  the  coke  output  has  in- 
creased considerably  of  late,  thus  showing 
at  last  the  effect  of  the  recent  activity  in 
iron   and   other  metals. 

The  petroleum  production  for  the  six 
months  just  closed  is  believed  to  exceed 
that  for  the  corresponding  period  last  year. 
Unfortunately  for  the  producers,  this  in- 
has  not  been  in  response  to  a  de- 
mand expressed  in  higher  prices.  On  the 
contrary  the  persistent  flood  of  oil  from 
the  Oklahoma  fields  and  from  the  new  pools 
Louisiana  and  Texas  has  prevented  any 
permanent  advance  in  price. 

Reports  from  the  Survey's  western  offices 
are    in    the    main    optimisl  ado    al- 

shows    an    increase    in    gold    output 
over  the  same  period  in  normal  yea 

he  six  months  has  shown  no  increase 
in  t "image  for  other  ores,  there  has  been  a 
large  increase  in  value  and  the  present  high 
prices  give  the  promise  ^i  increased  mining 
activity  during  the  rest  of  the  year.  Utah 
i-  expected  to  reach  a  record  output  and 
Nevada  mine-  are  being  operated  at  usual 
capacity,  with  new  activity  on  the  old 
stock  The  lead  and  silver  product 
Idaho  has  only  recently  been  stimulated, 
but  a  large  increase  in  zinc  output  has 
already  been  shown.  In  Montana,  tl 
per  mines  have  about  reached  normal  con- 
the  zinc  production  already  shows 
a  notable  increase,  and  the  gold  output  will 
be    larger.      Xew    Mi 

in   gold,  silver,  and  zinc,  while  lead  produc- 
ntinued  on 
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LIST  OF  ACTIVE  ZINC  SMELTERS  IN  THE  U.  S.,  SHOWING  CAPACITY   IN 
1914,  BY   COMPANIES  AND    STATES. 

I  From  the  U.  S.  Geological  Survey  Compiled  March  191S.) 

(Includes  plants  working  on  ore  alone,  on  ore  and  dross,  and  on  drosses  alone.) 

,        >■  Arid'         Retorts   Addition- 

Company  and  State,  Location,  ow'i        at  close  al'.retorts 

of  1914  1  o°ntein- 

Colorado. 

United  States  Zinc  Co Pueblo    1,920 

Illinois. 

American  Zinc  Co.,  of  Illinois   Hillsboro    A  4,000 

Collinsville  Zinc  Smelting  Co.   (a)    Colhnsville     .  ....         1,536 


'plated 


Granby  Mining  &  Smelting  Co East   St.   Loms    ...        A 

Hegeler   Zinc   Co Danville     A 

Illinois   Zinc   Co Peru    A 

Mattheisson  &  Hegeler  Zinc  Co La   Salle    A 

Missouri  Zinc  Co Beckemeyer    

Mineral  Point  Zinc   Co Depue    A 

National    Zinc    Co Spnngheld     Ab 

Robert  Lanyon  Zinc  &  Acid  Co : .  Hillsboro    A 

Sandoval   Zinc   Co Sandoval     


Total    

Altoona   Zinc   Smelting   Co.(c)    Altoona   ... 

\merican   Zinc,   Lead  &  Smelting   Co.(c)  .  .Caney    

Do    (c)    Dearing   . .  . 

Chanute  Zinc  Co.(a)    Chanute 

Edgar  Zinc   Co Cherryvale 

Granby  Mining  &  Smelting  Co Neodesha    . 

La   Ilarpe  Spelter  Co La  Harpe   . 

Pittsburgh   Zinc    Co.(a)    Pittsburg    . 

Prime   Western   Spelter   Co Gas    


1,800 
4,040 
5,256 

192 
9,080 
3,200 
1,840 

996 

32,540 

3,960 
3,648 
3,840 
1,280 
4,800 
2,560 
1,856 
910 


Total     

Missouri. 
Edgar  Zinc  Co St.   Louis    

Oklahoma. 
Bartlesville  Zinc   Co Bartlesville    ... 

■£j0  Collinsville     .  .  . 

Lanyon-Sta'rr'  Smelting  Co Bartlesville    .  .  . 

National    Zinc    Co d°  •••■ 

Tulsa   Fuel  &  Manufacturing  Co Collinsville    ... 

Tulsa  Spelter  Co Sand   Springs    . 

Total    

Pennsylvania. 

American  Zinc  &  Chemical   Co Langeloth     .... 

New  Jersey  Zinc  Co.  (of  Pennsylvania)    ...Palmerton    

West  Virginia. 

Clarksburg  Zinc  Co Clarksburg     .  .  . 

Grasselli   Chemical  Co do 

Do     Meadowbrook    . 

Total     »■«'» 

Total  for  all   States    113,824 

PLANTS   WITH  SPECIAL  RETORTS,  (f) 

Michael  Hayman  &  Co Buffalo,  NY 12 

Trenton   Smelting  &  Refining  Co Trenton,  N.J 40 

Wm    Cramp  &  Sons  Ship  &  En..  Bldg.  Co.. Philadelphia.    Pa 24 


Ae 
Ae 


27,532 

1,100 

5,184 
8,064 
3,456 
4,260 
6,232 
2,400 

29,596 

880 
5,760 

6,640 
1,824 

5,760 
6,912 


3,240 

1,800 


1,600 

I  

2,640 

3,640 


(a)  Idle  in  1914;  (b)  The  National  Zinc  Co.  has  zinc-roasting  furnaces  at  Argentine, 
Kansas  where  the  surphur  gases  are  utilized  in  an  acid  plant,  the  roasted  concentrates 
being  shipped  to  the  smelter  at  Springfield,  111.  (c)  Practically  idle  in  1914.  (d)  The 
Prime  Western  Spelter  Co.  has  roasting  furnaces  and  an  acid  plant  at  Tiltonville,  Ohio. 
(e)  The  Grasselli  Chemical  Co.  operates  acid  plants  in  connection  with  its  zinc-rnast- 
ino-  furnaces  at  Grasselli,  Ind.,  Cleveland,  Canton,  and  Lockland  (near  Cincinnati),  O., 
and  Newcastle,  Pa.,  the  roasted  zinc  concentrates  being  shipped  to  the  smelters  at 
Clarksburg  and  Meadowbrook,  W.  Va.  (f)  Large  graphite  retorts  yielding  600-300  lbs. 
of   spelter  per  charge. 


THE    STEEL    \\l)    METAL    DIG! 


BRANDS    OF  COPPER. 


Adventure 

Atlantic 

Calumet   &   Hecla 

Calumet   &   Hecla 

Calumet    &    Hecla 

Centennial 

Copper  Range 

Franklin 

Isle    Royale 

Mass. 

Michigan 

Mohawk 

Osceola 

Quincy 

Tamarack 

Victoria 

Winona 

Wolverine 


American  S.  &  R.  Co. 
Balbach  S.  &  R.  Co. 
Baltimore  Copper  Works 
Boston  &  Montana  Co. 
Chicago   Copper  Ref.  Co. 
Copper  Queen 
Miami 

Nichols  Copper  Co. 
Orford  Copper  Co. 
Raritan  Copper  Works 
U.  S.  Metals  Ref.  Co. 
United  Metal''  Selling  Co. 


Balbach  S.  &  R.  Co. 
Boston   &   Montana  Co. 
Chicago  Copper  Rrl    I  o 
Duquesne   R<  duction  Co. 
Nichols  Copper  Co. 
Phelps  Dodge  &  Co. 
Tottenville  Copper  Co. 
U.  S.  Metals  Ref.  Co. 
White  &   Bro  .   [no 


United   States. 

LAKE. 

Refined  at: 

Branded. 

Hancock,  Michigan. 

Adv.  C.  Co. 

Houghton     Michigan. 

A. 

Hubbell.  Michigan. 

C.  &  H.  M.  Co 

Buffalo,  N.  Y. 

C.  &  II.  M.  Co 

Buffalo,  N.  V. 

B.    1. 

Hancock,  Michigan. 

C.  C.  M.  Co. 

Houghton,    Michigan. 

C.  R. 

Hancock,  Michigan. 

F.  M.  Co. 

Dollar  Bay.  Michigan. 

I.    R.   C.   Co 

Hancock,  Michigan. 

Mass. 

Houghton,    Michigan. 

M.  C. 

Houghton,    Michigan. 

M.    M. 

Dollar  Bay,  Michigan. 

T.  O. 

Hancock,  Michigan. 

Q.  M.  Co. 

Dollar  Bay,  Michigan. 

T.  O. 

Hubbell,  Michigan. 

V.  C. 

Hubbell,  Michigan. 

W.  A. 

Houghton,    Michigan. 

W. 

ELECTROLYTIC 

Refined  at: 

Branded. 

Perth  Amboy,  N.  J. 

P.   A. 

Newark,  N.  J. 

Cathodes   only 

Baltimore,  Md. 

B.   E.    R. 

Great  Falls  Mont 

B.   &  M. 

Blue  Island,  111. 

C.  C.  R. 

Laurel  Hill  L.  i. 

C    *    Q 

Laurel  Hill  L.  I. 

A.    L.    S. 

Laurel  Hill  L.  I. 

L.   N.   S. 

Chrome,  N.  J. 

O.   E.  C. 

Perth  Amboy,  N.  J. 

N.   E.  C. 

Chrome,  N.  J. 

D.   R.  W. 

Laurel    Hill   L.   I. 

R     M.  C. 

CASTING. 

Refined  at: 

Branded. 

Newark,  N.  J. 

X     B.   C. 

Great  Falls  Mont. 

M.  A. 

Blue  Island,  111. 

C.  C.   R. 

Pittsburgh,   Pa 

D.  E.  C. 

Laurel  Hill  L.  I. 

.     C. 

Laurel   Hill   L.   I. 

P.  D.  Co. 

Tottenville  N.  Y. 

C.  T.  C. 

Chrome,  X.  J. 

D    S 

Philadelphia,   P  i 
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The  Lake  Erie  Smelting  &  Refining  Com- 
pany, Cleveland,  has  commenced  extensive 
additions  to  its  copper  refining  plant.  A 
10-ton  smelter  will  be  installed  for  reclaim- 
ing copper,  and  a  25-ton  blast  furnace  and 
ten  crucible  furnaces.  Two  buildings,  50  x 
75  ft.,  will  be  erected,  one  for  the  smelting 
equipment  and  the  other  for  a  new  labora- 
tory, offices  and  a  warehouse. 


Manganese,  Inc..  Binghamton,  XT.  Y., 
has  been  incorporated  with  a  capitalization 
of  $100,000  by  A.  M.  Thomson.  Bingham- 
ton; E.  C.  Richards  and  R.  L.  Ernne,  Utica, 
N.  Y.,  to  mine  and  manufacture  manganese 
and  its  products. 


The  Chicago  Metal  Products  Company, 
Columbus,  Ohio,  will  soon  commence  the 
installation  of  machinery  in  its  new  plant 
on  Cleveland  Avenue.  The  new  structure 
is  already  under  cover  and  will  be  com- 
pleted  within    two    weeks. 


The  General  Aluminum  &  Brass  Mfg. 
Company,  Detroit,  manufacturer  of  alumi- 
num and  brass  castings,  has  increased  its 
capital   stock   from  $150,000  to  $400,000. 


The  Homestead  Valve  Mfg.  Company, 
Homestead,  Pa.,  has  increased  its  capital 
stock  from  $50,000  to  $75,000,  and  it  is 
stated  will  make  some  slight  additions  to 
its  plant. 

The  Dominion  Aluminum  Last  Company, 
recently  incorporated,  has  secured  a  site 
on  McDougall  street,  Windsor,  Ont.,  for  a 
factory  to  cost  $10,000.  The  directors  of 
the  company  are  George  A.  Farabaugh, 
William  H.  Holland,  George  C.  Clark,  all 
of  South   Bend,   Ind.,  and  others. 

The  Enterprise  Hardware  Company, 
Frederick,  Md.,  which  is  planning  the  estab- 
lishment of  a  plant  for  the  manufacture  of 
locks  and  hinges,  is  seeking  prices  on 
boilers,   drills,  engines,  lathes  and  shafting. 


The  Standard  Smelting  Company,  Pitts- 
burgh, has  been  incorporated  in  Delaware 
by  II.  S.  Glen  and  others  with  a  capital 
stock  of  $100,000  to  smelt,  reduce  and  ex- 
tract  mineral   bearing   ores. 


The  Badger-Packard  Machinery  Com- 
pany, 76  West  Water  street,  Milwaukee,  has 
increased  its  capital  stock  from  $50,000  to 
$75,110(1.  The  company  formerly  was  known 
as  the  O.  L.  Packard  Machinery  Company 
and  recently  absorbed  the  H.  P.  Yale  Com- 
pany. Previously  it  consolidated  with  the 
Badger  Machinery  Company  and  is  occupy- 
ing the  former  quarters  of  this  company. 


The  All-Steel  Co.,  Youngstown.  O.,  has 
been  incorporated;  $10,000  capital  stock;  by 
William  II.  Easter,  R.  M.  Bell,  John  T. 
Harrington,  L.  B.  Davenport  and  Richard 
B.  Wilson. 


The  Sheet  Metal  Products  Company, 
Kansas  City,  Mo.,  has  been  incorporated 
with  a  capital  stock  of  $12,000  by  John 
McClelland,  C.  A.  Smith  and  J.  P.  Curry 
and  will  equip  a  metal  working  plant. 


The  National  Tool  Company,  Cleveland, 
will  enlarge  its  plant  by  the  erection  of  a 
one-story  building  60  x  180  ft.,  to  be 
occupied  as  a  machine  shop,  hardening  de- 
partment, power  plant  and  storage  depart- 
ment. A  new  steam  power  plant  will  be  in- 
stalled. The  company  will  be  in  the  market 
shortly  for  a  150-hp.  steam  engine  and 
boiler.  Some  additional  machine-tool 
equipment  will  probably  also  be  installed. 
The  company  reports  that  it  is  crowded 
with  orders  for  milling  cutters  and  other 
products:  and  it  is  at  present  operating 
its   plant  night  and  day. 


The  Abbott  Stamping  Company.  Detroit, 
has  been  incorporated  with  $6,000  capital 
stock  to  manufacture  steel  stampings  and 
enamelings.  Charles  S.  Abbott.  F.  B. 
Boileau  and  B.  B.  Bebbet  are  the  incorpo- 
rators. 


The  Canadian  Steel  Products  Company. 
Moii ireal.  Que.,  has  been  incorporated  with 
a  capital  stock  of  $10,000  to  manufacture 
machinery,  iron  and  steel  products,  etc.,  by 
Jessie  Brown,  Montreal,  and  others. 


The  Grapho-Metal  Mfg.  Co.,  Indianapolis, 
has  been  incorporated  to  manufacture  ma- 
chinery; $200,000  capital  stock:  by  A.  H. 
Schleagel,  Frank  Fitton  and  W.  A.   Bristor. 
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THE  BUSINESS  SITUATION 
AND  PROSPECTS. 

The    end    of    the    first    year    of    the    I 
War  finds   the   I".  S.  enjoying   the  greatest 
prosperity,   although    nol    generally   equally 
dn  ided,  «  ith    si  ime   ti  emi  ndi  ius   changes   in 
our  position  a-  a  factor  in  the  business  and 
financial  world.    The  most  important  is  the 
supremacy  « e  ha>  e   gained  in   finam 
result   of   the   misfortunes   of  all    the   other 
important    countries    of    the    world,    and    the 
enormous    balance    of    trade    in    our 
i  au  ed   by   our   having   beci  ime   i  he 
largest    exporter,   exceeding    England 
■  I  d,  the  selling  i  if  the  output  of  oui 
mini  -   and   factories  at   largi     p 
i  easi  -ti  i  'i  the  falling  i  >fl  in  i  >ur  impi  irts  and 
expenditures    abroad,   all    the   result    of  the 
war. 

What  the  War  Has  Cost  England. 
(  Hitside  i  if  the  hum  in  equatii  in,  thi 
est  cost  to  England  from  the  war  has 
the   loss   of  supremacy  that   she  has  held   for 
nearly   a  century  in  the   financial    ifl 
the   world,  and   we  had  this  quoted   to  us  by 
oni     oi    tin     largest     English    bankers    this 
month,  as  a  demonstration  that  England  did 
not  In  ing  on  the  war,  and  also  how  dead  in 

I   -be  is  in  her   fight   for  the  m 

sue,  since  she  is   willing  to  make  thi-  mater- 
id    sacrifice.      The    slur    that    business    and 
rivalry    ah  me  was   her  reason   f  ,r  en- 
tering the  war  will   not   hold,  since  shi 
doing,  has  aided  the  most   pi  iwei  fill    I    v 
has    111    trade,    which    i-    not    Germany,    but 
An  irica,  and  has  suffered  a  loss   in    her  trade 
position  that   -he   may  never  fully   recover. 
The    Foreign    Sterling    Exchange    Situation. 

The  position  to  day  is  that  the    S 
.'i  i     the    only    countries    with    whom    v.  . 
trade   by   reason  ,  >l"    England's   control 
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seas,  are  at  then-  wits  end  to  evolve  --me 
plan  by  which  they  can  settle  what  the}  owe 
us  without  parting  with  the  gold  they  must 
hold  for  the  protection  of  their  position  at 
home.  Thus  unless  some  plan  is  arranged 
to  solve  it.  the  question  threatens  the  con- 
tinuance of  the  record  dimension  of  the  ex- 
port   trade  we  have  been  doing. 

Our    Position   on   the    Moral    Issues    of 

the  War. 
It  make-  us  have  almost  a  feeling  of 
shame  that  we  should  be  rolling  in  ea-e  and 
prosperity,  and  wresting  from  these  coun- 
tries what  they  have  held  in  the  past,  while 
they  are  impoverishing  themselves  and  los- 
ing millions  of  their  sons  in  a  fight  for  de- 
mocracy against  militarism,  right  as  against 
might  — faith  as  against  broken  treat- 
ies—civilized methods  of  conduct  as  against 
barbarism,  in  other  words,  fighting  for  all 
we  stand  for  ourselves.  If  we  are  to  be 
on-lookers  only  and  to  profit  by  this  atti- 
tude, we  must  not  be  surprised  if  we  find  in 
the  end  that  we  have  lost  our  power  to  have 
a  say  in  the  terms  on  which  peace  when  it 
comes  will  be  decided,  or  that  while  we 
have  enormously  gained  materially  we  have 
lost  what  is  a  great  deal  more  valuable,  our 
moral  power  and  the  respect  of  other  coun- 
tries who  have  in  the  past  considered  us  a 
nation  who  stood  for  the  ideals  that  they 
fought  for.  Most  of  the  issues  at  stake  are 
moral  ones  and  on  such  there  can  be  no 
neutrality. 

There  Are  Worse  Things  Than  War. 
We  must  take  our  stand  for  or  against, 
and  the  individuals  composing  our  real 
Americans  have  under  the  leadership  of  the 
press  shown  very  plainly  where  they  stand. 
It  is  doubtful  if  President  Wilson  in  his 
earnest  and  conscientious  effort-  to  prevent 
our  being  involved  in  this  war  is  not  tak- 
ing a  risk  that  may  prove  in  the  end  unfor- 
tunate. There  are  worse  things  than  war 
that  can  befall  a  nation.  Ease  and  tempor- 
ary prosperity  is  dearly  bought  when  at  the 
expense  of  temporizing  with  moral  issues 
and  ideals.  There  i-  a  limit  to  words  and 
protests  and  when  if  they  are  not  to  become 
farcical   must  lead   to   action. 

Present   Prosperity   Not  Universal. 
In  our  present  prosperity  we  have  no  reas- 
on to  be  proud-— it  has  been  thrust  upon  us 
by   circumstances   and   a    Bi  n<  '     ient    Provi- 


dence in  our  record-breaking  crops,  but  as 
we  said  before,  this  prosperity  is  not  equally 
divided  among  business  and  the  individual? 
generally. 

Largely  Result  of  War  Orders. 
While  industries  engaged  on  war  orders 
are  enjoying  extraordinary  activity  and 
profits  and  a  veritable  boom,  less  fortunate 
industries  dependent  on  ordinary  home  re- 
quirements are  recovering  very  slowly  and 
are  still  behind  the  records  of  previous  good 
times. 

The  Railroad  Situation. 
The  reasons  for  this  may  be  found  in  the 
fact    that    our   greatest    home    industry,    the 
railroads,    are    not    prosperous   and   are   not 
free  spenders,  and  those  in  charge  of  their 
management   are   inclined  to  be   pessimistic 
as    well    they   might   be   at   the    showing  of 
their   balance   sheets,   and   that   while   senti- 
ment  and  legislation   is   less  hostile   than  a 
year  ago,  they  are  compelled  to  operate  un- 
der regulations   that   constantly  require   the 
closest  economy  in  order  to  pay  the  interest 
on  their  bonds  and  make  in  the  case  of  the 
fortunate  few  a  small  return  to  their  stock- 
holders.    It   would  be   extraordinary   if   the 
entire   business  of  the  country  was  enjoying  a 
full  measure  of  activity  and  prosperity  with 
a  large  percentage  of  their  largest  industries 
and  buyer-  of  commodities,  the  railroads,  in 
the  hands  of    receivers,  which  is  the  situation 
to-day.     We  hold  no  brief  for  the  railroads, 
but  it  is  common  sense  that  something  must 
t.e   wrong  when  such   conditions   exist,   and 
to  a  great  extent  it  is  the  result  of  our  own 
unwisdom.     What  would  be  the  state  of  af- 
fairs if  our  other  industries  were  hampered 
and    regulated    in    the    same    manner.      Ths 
railroads,  on  account  of  their  size  and  rela- 
tion to  public  service,  have  been  considered 
apparently   different   to   any   other   business 
undertaking,   and   yet    we   know   of   nothing 
that     differentiates    them    from    any    other 
business.      They    are    subject    to    the    same 
commercial  rules  of  profit  and  loss,  revenue 
and   expense.     The   matter  is   one   that   has 
been   discussed   until    it   is   thread-bare,   but 
the    public   are   slow   to   be   convinced.      Al- 
though   extraordinary     circumstances     may 
hide  the  disadvantage,  we  will  never  have  a 
full   measure   of  the   prosperity   that   should 
be   ours  while   the   railroads   continue  to  be 
treated    unfairly.      If    we    cannot    trust   their 
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management  to  those  who  are  elected  to 
represent  the  capital  invested  in  them,  if 
we  are  determined  to  get  a  certain  amount 
of  service  without  permitting  rates  or  taxes, 
or  regulations  to  make  such  service  profit- 
able t<>  those  engaged  in  providing  it,  then 
let  the  railroads  be  taken  over  by  the  State 
and  the  loss  equally  divided  by  taxation  to 
the  public  <  (therwise,  although  we  cannot 
definitely  locate  where  the  public  suffers,  it 
is  a  real  loss  nevertheless.  In  other  words, 
tin  re  is  a  great  deal  that  is  not  fundamen- 
tally sound  in  our  present  business  activ- 
ities. It  hangs  too  much  on  conditions 
caused  by  war  orders  and  the  war.  There 
is  a  great  deal  yet  to  be  righted  in  our  leg- 
islative attitude  to  business  in  the  past.  This 
is  at  present  lost  sight  of  in  the  general  war 
activities,  but  it  is  there  and  will  assert  it- 
self again   some  day. 

Some  Untoward  Features  for  the  Future — 
The  Labor   Question. 

There  are  other  feature-,  that  are  de^  p 
ini;  in  plague  us  in  the  future — for  instance, 
the  labor  question.  Under  the  stress  of 
war  orders  we  find  a  demand  which  to  a 
great  extent  is  being  granted  for  increased 
wages,  anil  an  eight-hour  day.  and  in  our 
Opinion  it  will  not  be  confined  to  war  or- 
der factories.  Labor  will  never  give  Up  any 
advantage  won  without  a  light.  We  con- 
sider the  labor  question  a  mosl  serious  one, 
although  we  maj  have  to  wait  until  trade 
falls  off  t. ,   find   how    ~rrn  ius   it   is. 

Zenith  of  War  Orders  Reached — Over- 
production Threatened. 
Uso  the  over-production  in  creating  facil- 
ities for  meeting  the  extraordinary  war  de- 
mand which  we  believe  has  reached  its 
zenith  as  regards  orders.  Our  reason  for 
saying  thi-  is  that  a  few  months  ago  tin- 
Allies   were   at   their   wits   end   to   find   ii' 

Mtie  tu  supply  their  deficiencies  in  war  muni- 
tion. Since  then  they  have  largely  increas- 
ed their  own  facilities  and  are  doing  si. 
daily,   and   if   this    war   lasts    a   year.    England 


and   France  will  be  able  to  take  care  of  all 
their  war  requirements  tu  a  great  extent. 

Peace  Demand,  Not  War  Demand,  Is  Only 
Safe    Basis. 

What    we    need    in    the    future    is    not    this 
new    demand  that  has  struck  us  and  is  cer- 
tain to  stop  some  day.  but  a  demand 
hi  peace.     We  doubt  if  your  business  legis- 
lation    has   yet   been   put   in   proper   sha] 
enable  us  to  get  the  full  advantage  of  nor- 
mal peace  requirements. 
Acute  Foreign  Competition  After  the  War. 

.\1-ii  with  the  war  ended  there  will  de- 
velop  extraordinary  efforts  by  the  bellig- 
erents to  get  back  the  trade  they  have  lost, 
and  it  will  be  along  the  lines  of  not  only 
great  effort  and  great  economy,  but  also  is 
sure  to  be  aided  by  the  state,  through 
bounties,   tariff,  etc. 

A    Prediction. 

Readers  of  the  Digest  in  the  months  that 
followed  the  opening  of  the  war  will  re- 
member that  we  predicted  a  great  deal  of 
what  has  taken  place  in  the  prosperity  and 
activity  of  our  country  and  especially  the 
in  in  and  steel  trade.  It  is  now  so  evident 
on  every  side  that  it  requires  no  recapitula- 
tion. We  prefer  rather  than  dwelling  on 
what  is  now  so  apparent  on  every  side,  to 
take  a  look  into  the  future.  That  fu- 
ns looks  like  continued  activity  while  the 
war  lasts,  i,,  |K-  followed  by  an  excited  boom 
with  peace  and  the  plethora  of  money  and 
extravagance  which  is  already  beginning, 
.mil  to  finallj  end  in  a  -criniis  panic,  and  be 
followed  by  long  years  of  recuperation  and 

recovery    and    economy.       In    that    panic    we 

will  have  to  take  care  of  ourselves,  Europe 
will  nol  In-  able  i  i  help  us  as  in  pasl 
1  ':.■   m. .-:    aw  ful   u  ar  ■  m  reo  ird,  must 

be    followed    bj     years    of    hard    times    and 
ei   rnomy,  and  it   is  absurd  to  think  that   we 
will  not  have  to  participate  in  it,  even  if  we 
arc    fortunate   enough    nol    to    bee   m 
selves    involved   as   a    belligerent. 


-o-o-o- 
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BUSINESS   TRENDS, 


THE  STOCK   MARKET  IN  AUGUST. 

The  Stock  market  at  tl'.t  opening  of  the 
month  was  very  active  and  decidedly  irreg- 
ular. Further  advances  were  scored  by  the 
war  stocks  and  industrial  specialties  in 
which  current  speculative  tendencies  find 
their  chief  outlet.  United  States  Steel  and 
other  stocks  "I"  that  class  also  advanced  on 
increased  activity  in  the  trade  and  rising 
prices  for  mill  products.  Favorable  crop 
reports  and  expectations  of  advances  in 
western  railway  rates  also  tended  to  create 
bullish  activity  in  the  railroad  list  but  this 
movement  was  modified  by  the  two  decis- 
ions of  the  Interstate  Commerce  Commis- 
sion the  first  practically  refusing  the  higher 
rates  to  the  western  lines  and  granting  only 
a  limited  number  of  relatively  unimportant 
increases  and  the  second  ordering  sweeping 
reductions  in  anthracite  coal  rates  which 
caused  breaks  in  the  hard  coal  rail  way- 
stocks. 

Upon  receipt  of  news  of  the  sinking  of 
the  steamship  Arabic  by  a  German  sub- 
marine the  market  became  very  disturbed 
the  incident  causing  great  liquidation  among 
speculators  and  a  decided  break  in  prices 
throughout  the  entire  list.  However,  rum- 
or- that  the  German  government  would 
modify  its  attitude  about  submarine  war- 
fare halted  the  downward  movement  and 
more  definite  intelligence  on  this  head 
served  as  a   basis   for  a  general   rally. 

The  market  at  the  close  was  somewhat 
disappointing  inasmuch  as  the  apparent  ad- 
justment of  the  difficulties  with  Germany 
failed  to  create  renewed  bullish  activity. 
The  further  break  in  foreign  exchanges 
caused  uncertainty  about  export  business 
and  some  fear  regarding  possible  cancella- 
tions of  war  orders.  The  market  closed 
with  speculative  interests  inclining  to  await 
an  adjustment  of  the  exchange  problem, 
which  is  expected  when  the  British  finan- 
cial delegation,  now  supposedly  on  the  way. 
reaches   this   country. 


FAILURES  IN  AUGUST. 
Dial  the  weak  spots  in  the  general  sit- 
uation are  steadily  being  eliminated  is  in- 
dicated by  the  fact  that  the  country's  busi- 
ness mortality  during  August  made  a  rela- 
tively better  exhibit  than  in  the  same  per- 
iod   of    any    recent    year. 


OUR  FOREIGN  TRADE. 

Figures  made  public  by  the  Bureau  of 
Foreign  and  Domestic  Commerce,  Depart- 
ment of  Commerce  show  a  slight  decrease 
in  imports  and  a  large  gain  in  exports  dur- 
ing July  and  the  seven  months  ending  with 
July  1915  when  compared  with  those  per- 
iods ,,f  last  year.  July  imports  totalled 
$143,099,620  this  year  against  $159,677,291 
a  year  ago.  July  exports  were  the  largest 
ever  recorded  for  that  month  being  for  this 
year  $267,978,990  compared  with  $154,138,947 
for  July  1914  and  $160,990,778  for  July  1913 
when   the   month  made  a   new  high  record. 

Our  foreign  trade  for  July  and  seven 
months   compares   as   follows: 

July.  1915.  1914. 

Exports     $267,978,990       $154,138,947 

Imports     143,099,620  159,677,291 


Excess   of  exports  $124,879,370       *$5,538,344 
*Excess   of   imports. 

Seven    months    ended    July   31st: 

1915.  1914. 

Exports     $1,969,787,495     $l,20O;982,162 

Imports     1,008,909,441       1,140,593,373 


Ex.  of  exports.     $960,878,054  $60,388,789 


HEAVY    DECREASE    IN    BUILDING. 

There  were  22,901  permits  granted  to 
builders  during  the  month  of  July  and  the 
estimated  value  of  the  structures  planned 
was  $70,455,531  decrease  of,  respectively 
8%  and  14.2'r  from  the  like  month  a  year 
ago,  which  showed  a  gain  of  5.1%  in  value 
over  July  two  years  ago. 

This  is  the  report  of  Bradstreet's  Journal 
of  building  during  July  and  is  a  rather  un- 
satisfactory one,  a  heavy  decrease  being 
shown  alike  in  number  of  permits  granted 
and  in  value  of  buildings  projected  and  it 
is  quite  evident  that  the  building  trade  lags 
behind  some  others  in  the  movement  to- 
ward improvement  noted  in  the  past  lew 
months. 

The  only  exception  to  the  general  ten- 
dency toward  a  decrease  is  found  in  the 
New  England  group  in  which  gains  of 
16.6%  in  permits  and  of  46.6'%  in  values 
were  shown  over  a  year  ago,  these  increas- 
es being  due  to  the  numerous  additions  be- 
in^   made   to   munitions   plants. 
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NEW   INCORPORATIONS. 

A  perceptible  increase  was  shown  in  the 
■  'input  of  charters  last  month.  The  grand 
total  "i  companies  that  filed  papers  with  a 
capital  of  $100,000  or  more  in  all  States,  in- 
cluding those  of  the  East,  amounted  to 
$148,186,000.  This  is  an  increase  of  $13,- 
511,000  over  the  preceding  month  and  $52,- 
401,000  over  August,  1914.  Companies  in 
corporated  in  the  Eastern  States  with  a 
capital   of  $1,000,000   or   over   represented   a 

ti'ial    of  $67,100,000.     This   i-  $4,000, 

than  the  previous  month,  although  the  I  ital 
is  larger  than  in  August  a  year  ag  •  bj  $16,- 
500,000. 

Following  are  the  comparative  figures  as 
specially  compiled  by  The  Journal  of  Com- 
merce and  Commercial  Bulletin  of  com- 
panies incorporated  in  the  Eastern  Stairs 
during  the  last  three  years  with  an  author- 
ized  capital   of  $1,000,000  or  more: 

1915.  1914.  1913. 

Jan.  ..  $51,150,000  $120,050,000  $332,450,000 
Feb.  . .  53,950,000  51,575,000  191,500,000 
Mar.  ..  70,050,000  57,700,000  106,030,000 
April  .  32,200,000  136,185,000  198,718,000 
May  ..  78,950000  62,700,000  172,200,000 
June  ..  181,247,100  70,050,000  79,550,000 
July  . .  71,100,000  68,700,000  S3,650,00O 
Aug.  ..  67,100,000  50,600,000  63,500,000 
Ti  ital     $676,847,100  $685,260,000  $1,391,248,000 

Sept 54.SO0.O00        42,750,000 

Oct 35,487,500       70,856,300 

Nov 81,650,000        77,800,000 

Dec 105,450,000        55,250,000 

Total    $894,147,500  $1,534,254,300 


PIG  IRON  PRODUCTION  CONTINUES 
TO  INCREASE. 

Pig  iron  production  in  the  United  States 
is  mounting  rapidly.  In  August  it  was  2,- 
TT'.i, lit;  ion.,  or  89,666  tons  a  day.  againsl 
2,563,420  loiis  in  July,  or  82,691  ions  a  day. 
The  steel  works  furnaces  increased  5,000 
tons  and  the  merchant  furnaces  '.'.(ail  toils 
a  .lax  Steel  companies  produced  2,101,818 
ion-  of  pig  iri. n  lasl  month,  breaking  all 
records.  May,  1913.  with  1,991,192  tons,  i- 
the  nearest  m. .nth 

On  September  i~t  the  capacity  of  the  249 

furnaces    in    Mast    was    91,075    tons    a    day,    a 

rale  only  exceeded  iii    February  and   April. 

1913.       On    August     1st    the    234    furnaces    in 

blasl  were  making  86,776  tons  a  day.     Fur- 
naces are  still  wheeling  into  line,  the  Steel 


'oration  blowing  in  one  at  Pittsburgh 
and  one  at  Farrell,  Pa.,  this  week.  Pig  iron 
production  is  now  at   the  .00  000 

ions    a   year.      It    was    18,000,000    tons   a   year 
on   January   1-t. 

The  daily  average  prodi  ike  and 

anthracite  pig  iron  in  the   United  States  by 
months  since  January,   1912,  i- 
1.  iw  s    1,\     the    "I  ron     \lo" 

1912.       1913.       1914.       1915. 
January      ....    66,384     90,172     60    0 
February     ...   72.44.'    92,369    '.7,453     59,813 

March     77,591     89.147     75.70<     66,575 

April     79,181     91.759     75.665     70,550 

May    81,051     91,039    67,506    73,015 

June    81,358     87,619    63,916     79,361 

July    77.738    82,601     63,150    82,691 

August    Sl. 046     82,057     64,363     89,666 

September    ..   82,128    83,531     62,753      .... 

October     ....   86,722     82,133     57,316      

November    . .   87.697     74,453     50,61 1       

December     ..89,766    63,987    48,896      


RECORD   AUGUST   BANK 
CLEARINGS. 

Hank  clearings  for  the  month  of  Vugust 
have  attained  a  record  i  ilumi  or  this 
specific  period,  even  though  tin-  s!,.iuin^.  ;^ 
not    quite    so    favorab  ime   re- 

cently preceding  months  —  April.  May  and 
July,  f..r  instance  Indeed  the  tola'  f..r  Au- 
gust, $14,179,124,648,  reflects  a  drop  of 
ali.  .111  :,':',  from  July,  but  mi  the  oilier  hand, 
it  indicates  a  rise  of  IC.  over  August, 
i''i  ).  of  15.6*  i  over  that  month  in  1913,  of 
8.2$  over  the  like  lime  in  1912,  and  of 
"''''.  over  the  same  period  in  1909,  hereto- 
fon  ill.  bes  i  Vugust  on  record  While  the 
rise    over    August.    1914, 

portions-    )  t'  <      it     11111-1  ed    in 

measuring  the  movement  that  New  York 
City  show  s  a  gain  E  87.39!  hile  the  coun- 
try outside  of  the  metropolis  reflects  a  rise 
of  only  7.2%.  Six  ..111  ol  seven  gi  .ups  dis- 
plaj  advances  over  Vugust.  1914,  tl 
ception  being  found  in  the  South,  and  prac- 
ill  of  the  largei  centers  report  in- 
1 '. lit  fly.  72  cities  contributed 
and  ,"i>  suffered  decreases,  18  f  the  last 
given  number  being  southern  centers  Vs 
compared  with  1913,  four  groups,  the  Mew 
England,  middle  western  and  southwi 

advances,   while   three,   the   north- 
western,   southern   and    farwestern,   ii 
decreat 
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THE  NEW  STOCK  MARKET  CYCLE. 


Special  from   Warren   F.   Hickernell,   Ed 

When  the  New  York  Stock  Exchange  re- 
opened last  December,  the  market  for  se- 
curities was  still  floundering  in  a   period  of 

readjustment  at  low  prices — the  last  period 
of  the  stock  market  cycle  which  began  in 
1011.  In  March,  however,  the  stuck  market 
emerged.  It  sin  .ok  off  the  shackles  of  de- 
pression and  exalted  itself.  Not  since  the 
Trust  promotion  era  which  marked  the 
dawn  of  the  present  century  were  such  con- 
spicuous advances  in  prices  of  industrial 
stacks  witnessed  as  occurred  in   April.  1915. 

The  new  cycle  began  somewhat  unex= 
pectedly.  Copper  prices  had  been  grad- 
ually recovering,  but  a  large  proportion  of 
the  producing  capacity  was  still  out  of  op- 
eration, and  prosperity  prices  seemed  un- 
reasonable until  there  was  greater  prosper- 
ity in  the  copper  industry.  Yet  copper  pri- 
ces and  copper  stocks  began  to  rise  and 
kept  on  rising  at  an  almost  unprecedented 
rate.  The  automobile  stocks  too.  aero- 
planed  upward.  It  was  known  that  the  au- 
tomobile business  was  especially  favored 
by  low  prices  of  rubber,  gasoline,  and  met- 
als, but  shortly  the  rise  in  security  values 
surpassed  the  ordinary  experience  of  per- 
iods of  prosperity.  It  had  been  known  early 
in  the  war  that  Bethlehem  Steel  had  re- 
ceived large  war-orders  and  the  rise  in  the 
common  stock  in  April  actually  came  later 
than  was  expected,  but  for  this  non-divi- 
dend-paying stock  to  go  beyond  par  was 
a  phenomenon  almost  without  the  pale  of 
stock  market  experience.  The  accompany- 
ing chart  compares  the  recent  movements 
of  Bethlehem  and  three  other  stocks  with 
1912,  when  copper  went  to  17.)4c  per  pound 
and  the  Steel  Corporation's  unfilled  orders 
rose    to   almost    8,000,000   tons. 

The  rise  in  Steel  Common  is  about  the 
same  as  three  years  ago,  but  most  other 
industrial  stocks  have  risen  out  of  all  pro- 
portion. When  the  Bull  Market  started 
last  March,  experienced  investors  were 
skeptical.  They  reasoned  that  the  length 
of  the  war  was  uncertain  and  that  uncon- 
firmed rumor-  of  war-orders  were  not  suf- 
ficient reason  for  following  the  advance. 
The  general  public,  however,  became  ex- 
cited and  bought  war-order  stocks,  very 
greedily.  Experienced  investors  get  cer- 
tain  habits  of  buying  and  selling,  and   there 


itor,  The   Brookmire   Economic   Service. 

is  no  doubt  that  this  class  of  security  own- 
ers sold  out  before  the  market  reached  the 
top  last  April.  The  inexperienced  investor, 
however,  has  no  sense  of  location  in  judg- 
ing price  movements,  and  there  was  a  mul- 
titude of  this  class  which  bought  stocks  as 
long  as  they  continued  to  rise.  Or  rather 
it  would  be  more  accurate  to  say  it  was 
the  blind  scramble  for  stocks  by  the  gen- 
eral public  that  forced  the  rise  into  a  run- 
away market.  Still  one  should  hesitate  to 
call  an  investor  blind  who  buys  Bethlehem 
Steel  at  $150  a  share  when  its  war-orders 
are  reported  at  $250,000,000,  an  amount 
equal  to  eight  times  the  par  value  of  its 
capital  stock.  The  trouble  is  that  there 
were  similar  rumors  about  other  stocks 
which  have  since  been  officially  denied.  The 
$150,000,000  of  war-orders  for  Crucible  Steel 
were  later  reduced  to  only  $15,000,000  when 
Mr.  Wilkinson  of  the  Crucible  Company 
stated  that  figure  as  the  approximate 
amount. 

In  addition  to  the  uncertainty  of  the 
actual  value  of  the  war-orders,  there  is  the 
additional  question  whether  profits  can 
really  be  very  large  when  equipment  com- 
panies and  other  factories  inexperienced  in 
making  shrapnel  try  their  hand  at  manu- 
facturing war  supplies.  When  a  powder 
company  makes  powder  and  an  ordnance 
company  makes  guns,  large  profits  are  to 
be  expected.  But  when  the  American  Lo- 
comotive and  American  Can  companies  un- 
dertake to  manufacture  ammunition,  it  is 
likely  that  profits  will  be  largely  cut  down 
owing  to  inexperience  and  inefficiency.  The 
following  table  suggests  what  orders  have 
been  taken  by  companies  which  are  work- 
ing  along  their   regular  line: 

Confirmed   Orders. 
$250,000,000  —  Bethlehem  Steel 
105.000,000  —  General   Electric 

50.000.000  —  Electric   Boat 

25,000,000  —   Hercules    Powder 

25.000,000  —  U.    S.    Steel 

•.'II, ueu, nun  —  Studebaker   Corporation 

i:,, 1)00,000  —  Crucible   Steel 
8,000.000  —  American   Woolen    Co. 
7,000,000  —  Lackawanna    Steel    Co. 
6,000,000  —  International    Fuse    Co. 
1,000.000  —  Westinghouse  Air   Brake. 


287,000,000  —  Total. 


THE   STEEL   AXD   METAL   DIGEST 


1312     '•  19  13 

1914 

1915 

$ 

Sao 

290 

?m 

270 

r 

2G0 

250 
?40 

?30 

220 
210 

200 

190 
180 

170 

160 

150 

140 

I 

■ 

130 

r 

_LLQ_ 
_100 

5+ eel  com 

3e"t"blehem 
A/es+inghou 
Amer  Can  < 

mon . 

common.    ! 
se  Elec     '  r    \, 
om  mon. 

90 

i 

\\! 

fiO 

'      1  r 

i  ii 

70 
60 

x/ijwV 

SO 

v  y/v  W 

40 

~f^0\l 

/a  '' 

30 

20 

;          '•-• 

'""\/-: 

10 

0 

^0 

1 

t_L 

^ 

^ 

0) 

A 

w 

m 

■n 

m 

c 

o 

o 

c 

3 

\\ 

^** 

T) 

*y^ 

^ 

^            ^ 

(_ 

O 
-h 

\ 

1_              S 

>. 

^ 

T.             .^ 

z 

C 

c: 

Q_ 

>^ 

> 

-< 

"0 

m 

XI 

o 
o 

n 
•< 

n 

S 

^T 

3s 

1 

^r  f  ' 

-n 
m 

^p 

°>                       S 

^3 

H.                   /                  > 

c: 

V             ^ 

Q 

i» 

1; 

•      a 

^3 

-< 

05 

<^       °> 

> 

j       3- 

z 

Q 

i        ^ 

> 

0 

/          c^ 

70 

V 

^  fr 

o 

X 

^-*v 

^VJ 

}  j 

V 

?  * 

V 

c/i 

_f»                          "       ^ 

> 

H 

W 

T3 

0) 

73 

XJ 

U2 

r— 

m 
O 

3 
3 
3 

o 

lO 

0 

z 

-h 

> 

jj 

-< 

3 
TO 

c_ 

n 
r> 

o 

-+■ 
o 
n 

i^^TSi  ~2$ 

d 

z 

7T 

5?  -? 

2 

o 

— £  > 

m 

■o 

3 

QJ 

XI 

7T 

^r  |       j 

o 

-+■ 

o 

c_ 

n 

cz 

< 

!c^ 

r~ 

n 

l"5    ^J"^ 

■< 

(0 

> 

cr 

r"j           ^ 

c> 

V                     ^^^ 

c: 

Lr> 

Al^J 

—1 

1915 


THE    STEEL    ANT)    META]      DIG] 


As   compared    with   this   amount   of   busi- 
ness  received  by  c panies    working  along 

their  own  line,   there   are  also   the   foil 
orders    received   by    companies    which    have 
to  go  out  of  their  regular  line: 
Confirmed  Orders. 
$83,000,000  —  Canadian  Car  &  Foundry 

62, i.oimi  —  Westinghouse    Electric 

40,000,000  —  American   Can  Co. 
34,000,000  —  Locomotive   I  - 
17,000.000  —  New   York   Air   Brake 
r,500,O00         International    Steel    Pump 
7,000,000  —  Chicago   Pneumatic  Tool 


850,500,000  —  Total. 

[t    i-   also   known   that    large   orders   have 
been    received   by   the    White    Motor    I    im 
pany,    the    Willys-Overland    Company,    the 
General  Motor's  Company,  the  Locomobile 
Company    and    other    automobile    corpora- 
tions.      It    is    also    certain    that    the    powder, 
cartridge,  and  arm-   companies   are   reaping 
a   rich   harvest.     It   is   characteristic  in   New 
Haven   to   ask   the   incoming   stranger   if   he 
has    come    to    work    for    the    "Winchester", 
-i'  busy  is  the  arm-  industry.     A   few  of  the 
unconfirmed    estimate-    made    of    orders     in 
these  lines  here  follow: 
$100,000,000  —  Winchester    Arm-    Co, 
1)0,000,000  —  Remington    Arm-    Co. 
68,000,000—  Garland    Corporation 
30,000,000  —  Union     Metallic    Cartridge 
18,000.000  —  U.    S.    Cartridge    Co. 
15,000,000  —  Colt    Fire-Arms   Co. 
10,000,000  —  Am     Ammunition    Co. 


$331,000,000  —  Total. 
Undoubtedly   the   earning-     .if   industrial 
corporations    during    the    present    year    will 


in  the 
average   of    12   industrial    -hare-   in   the   ac- 

i  npanying  chart  i  Largely  jusiifud  Wt 
have'  reached  a  period,  however,  where 
neither  the  public  nor  the  professional 
speculators  are  willing  to  follow  the  ad- 
vance further  without  the  stimulus  ol 
new-   in   the   fundamental   situation. 

There   are   four   periods   in   each   Cycle   of 
>ck  Market:  (l)  rising  level;  (:.')  high 
1 1    declining    It  i  el;    mi    low    level. 
Every    metal    man    know-    iii.it    in]. per   and 
steel    prices    go    through      similar    p 
during  each   Cycli  I  i  ade,  and  it  is  log- 

ical,   therefore,    to    expect    Steel    and    copper 
securities  to  go  through  similar  cycle 
somewhat    in    advance.      During   the     First 
Period  of  the  stock  markel  cycle,  prices  are 
marked    up    at    random    because    it 
known   to  what   extent   business   prosperity 
will   develop.     This   was   the  case   when  the 
stock   market   rose   last   April.      In   th 
ond   Period  of  the  stock  market  cycle 
ever,  prices  are  adjusted  in  consonance  with. 
the   actual    state   of  affairs    in    each    individ- 
i  i       i  irporation.     'Flu-    price-    i  if    indusl  i  i 
shares  have  kept  on  rising  and  the  pi  i 
rail-    have    become    heavy    in    contrast    with- 
tin     movement    last    April    when    both    the 
Rails  and  Industrials  were  advanced  in  ran- 
dom  fashion. 

The  present  outlook  i-  for  continuation 
of  bullish  activity  in  the  stock  market  while 
new  business  keeps  coming  in.  The  Third 
P  ■  "I  of  the  Stock  market  cycle,  tin 
i  "1  i  if  declining  prices,  will  not  be  in 
until  fundamental  conditions  indicate  that 
new  business  is  being  curtailed  and  that 
business  liquidation  is  looming  upon  the 
hi  irizon. 


WAR  MATERIAL  EXPORTS. 


Exports  of   Auto  Trucks  Take   Lead   Over 

Auto  Trucks   Exported   in   June,   $8,578 

Movement  of  Cartridges,  Firearms,  G 

Exports  of  autotruck-  in  May  were  the 
important  factor  in  our  trade  with  Europe 
in  merchandise  used  expressly  for  purposes 
of  war.  the  total  for  the  month  being  3,990 
ear-,  valued  at  $8,578,802,  Horses  wen 
ond  on  the  list,  with  a  total  ol  $8,093,419; 
explosives  next,  with  $5,911, ISO,  followed 
l.\  rubber  manufacture-.  $3,558,330,  and  gun- 
p  .wder,  $3,234,549 


Horses  for   First  Time  Since  War   Began— 
802.   Against  $120,257  in   1914— Outward 
unpowder,  and  Explosives  Increasing. 

The  total  value  of  the  twelve  imp 
items  of  such  exports  for  the  moi 
June    amounted    to    $36,966,970,   an    increase 

&34.04  1,973  over  the  corresponding 
last   year  and  also   I 
in    the    war   period.     The   total    for   tl 

since  last   September  h 
i  i      i  i  £174,544,072 

is  appended  a  tabl< 
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■a  i  h  in 

our 

exports  of 

war 

nate  rials 

.Motorcycles.     Dec.       47,880       Inc.          2,460 

tin    embargo 

was   liftei 

from   Ameri- 

Rubber   mfrs.    Inc.      649,370        Inc.      146,869 

can   shipping, 

at  th 

e  opening 

of  September. 

Wool   mfrs.    .    Inc.  3,720,184       Inc.  2,608,019 

It     gives     the 

increases     or 

decreases     in 

October.              September. 

monthly    expi 

>rts 

rom    the 

United    States, 

Aero,, hme-..      Inc.       $17.95:1        Inc.         $1,789 

mpared 

with 

a    year    !i 

efi  ire, 

oi    the 

Barbed   wire.    Inc.      419,243        Dee      134,097 

twelve  classifications  which  c 

an  be 

describ- 

Auto    trucks.     Inc.   2,157,458        Inc.       203,234 

d  bej  i  md  di 

pute 

as  represe 

itin  g 

war  ma- 

Cartridges    ..    Inc.   1,118,507        Inc.      252,907 

terials: 

Explosives    ..    Inc.        16,770       Inc.      133,340 

June. 

A 

ay. 

Firearms    ...     Inc.      336,017        Dec.       13,212 

Aen  iplanes . . 

Inc. 

$394,723 

Inc. 

$230,804 

Gunpowder    .    Inc.          9,834        Inc.        28,098 

Barbed   wire. 

Inc. 

958,646 

Inc. 

742,996 

Horses                  Inc.    1,587,033        Inc.       747, 722 

Auto   trucks. 

Inc. 

8,458,545 

Inc. 

6.456.890 

Horseshoes    .    Inc.         0S.S70        Inc.       104,451 

Cartridges    . . 

Inc. 

2,178,163 

Inc. 

2,819,080 

Motorcycles.     Inc.         28.427        Dec.          9.S45 

Explosives   .  . 

Inc. 

5,870,7  13 

Inc. 

4,865,098 

Rubber   mfrs.   Dec.     132.094       Dec.     257,419 

Firearms    . .  . 

Inc. 

700.16:; 

Inc. 

885,646 

Wool  mfrs.    .    Inc.   1,346,345       Dec.       48,579 

Gunpowder    . 

Inc. 

3,228,376 

Inc. 

538,961! 

How    the    actual    t"ta!s    of    these    exports 

Horses    

Inc. 

7,926,157 

Inc. 

7.856.876 

compared,    month    by    month,    can    be    seen 

Horseshoes    . 

Inc. 

492,896 

Inc. 

92,014 

from    the    following   table,    which    also   pre- 

Motorcycles. 

Inc. 

270,531 

Inc. 

43,099 

sents   the   movement   of   a   year   ago: 

Rubber   mfrs. 
Wool   mfrs.    . 

Inc. 

Inc. 

579,000 
3,136,014 

Inc. 
Inc. 

362,616 

S49.934 

1915-14.        1914-13.        Increase. 
Sept.    ..        $3,798,717     $2,785,787       $1,012,839 

April. 

M 

arch. 

Oct.    ..         10,193,634       3,219,670          6,973,9'54 

Aeroplanes  . . 

Inc. 

$344,432 

Inc. 

$76,287 

Nov.     ..         14. 92:;, 059        2,368,102         12,554.957 

Barbed    wire. 

Inc. 

5718,272 

Inc. 

424.252 

Dee.     ..        2O.550.682        3,341,207        17,209,495 

Auto    trucks. 

Inc. 

5,167,805 

Inc. 

4.661,631 

Jan.     ..         20,163,660       2,300,145        17,863,515 

Cartridges    .  . 

Inc. 

2,166,610 

Inc. 

1,197,582 

Feb.     ..         21.7S5.976        2,43S,S51        IS, 347. 125 

Explosive-.    .  . 

Inc. 

2,682,862 

Inc. 

634,188 

Mar.    ..        22,192,541        3,449,607        18,742,934 

Firearms    .  . . 

Inc. 

165,690 

Inc. 

254. 14(1 

April    .  .       2::, 766,472        3,764,202        20,002.270 

Gunpowder    . 

Inc. 

40'8,160 

Inc. 

211,852 

May     .  .         2S.694.062        2,902,040        25,792.022 

Horses    

Inc. 

6,413,813 

Inc. 

7.062,226 

June    ..        36,966,970       2,921,989        34,044,971 

Horseshoes 

Inc. 

368,528 

Inc. 

211.7  52 

Total..     $204,035,773   $29,491,091   $174,544,012 

Motorc}  cles . 
Rubber  mfrs. 
Wool   mfrs.    . 

Inc. 
Inc. 
Inc. 

27,359 

438,855 

1,244,884 

Inc. 
Inc. 

Inc. 

58,895 

225,209 

2,935,610 

Horses,     auto      trucks,     aeroplanes,     and 
motorcycles — all    contributing   to     transpor- 
tation   in    the    war    region — had    an    export 

February. 

January. 

value   of  $92,560,238   in   the   six   months'   per- 

Aeroplanes.. 

Inc. 

$8,627 

Inc. 

$78,079 

iod.        That    was    about    45' V     of    the    above 

Barbed    wire. 

Inc. 

43,684 

Inc. 

133,211 

total.      The    shipments    of    horses    alone    in 

Auto   trucks. 

Inc. 

2,919,021 

Inc. 

2,471,036 

the    past    twelve    months    amounted    to    2S9,- 

Cartridges    .  . 

Inc. 

1,577,698 

Inc. 

1,207,950 

340    animals,    valued     at    $64,046,5:14.    wdiich 

Explosives   .. 

Inc. 

836,079 

Inc. 

995,769 

furnished    about   32%. 

Firearms    .  .  . 

Inc. 

376,297 

Inc. 

1.946.144 

England    purchased     8,089  horses    during 

Gunpowder 

Inc. 

30,223 

Inc. 

52.257 

May,    the    value    of    which    was    $1,635,275 

Horses    

Inc. 

9,090,825 

Inc. 

7,625,950 

This    compares    with    seven    horses,   with    a 

Horseshoes    . 

Inc. 

31,985 

Inc. 

56,747 

value  of  $3,550,  sent  to  that  country  in  June, 

Mot'  ircycles. 

Dec 

51,022 

Inc. 

7,833 

1911       France    purchased    15,752    head,    val- 

Rubber  mfrs. 

Inc. 

278,872 

Inc. 

623,978 

ued  at  $3,867,700.     There  were  no  shipments 

Wool   mfrs.    . 

Inc. 

4,1  10,806 

Inc. 

2.570,661 

to     France    in    1914.      Other    countries    not 

December. 

\'  i\  ember. 

classified   bought  2.790  head,  worth  $645,954, 

\i ■:■•  'planes  .  . 

Inc. 

$57,125 

Tnc. 

$16,556 

against  326,  worth  $55,303  in   1914. 

Barbed  wire. 

Dec 

2,324 

Inc. 

4.S4.17S 

Of    the    automobile    exports    the     United 

Auto    trucks. 

Inc. 

3,287,069 

Inc. 

2,139,017 

Kingdom   and   France  purchased  more  than 

dges    .  . 

Inc. 

485,75] 

Inc. 

1,090,008 

half    of    our    shipments,    the    former    taking 

Explosiv  <•-    .  . 

Inc. 

B77.516 

Inc. 

32,529 

2.246    cars,    worth    $4,413,387,    while    the    lat- 

Firearms   .  .  . 

Inc. 

676,71  1 

1  nc- 

975,356 

ter    bought    969    cars,    valued    at   $2,634,338. 

iwder    . 

Inc. 

9,786 

Inc. 

9,327 

In  June.   1914,  these  two  countries  purchas- 

Inc. 

7,090,789 

Inc. 

4.803.724 

ed  cars  valued  at  only  $328,148  in  this  coun- 

Inc. 

307,438 

Ii 

7,950 

try. 
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THE  RAPID  INCREASE  IN  BY-PRODUCT 
COKING. 


The  Geological  Survey's  report  on  coke 
in  L914  states  thai  1 1,219,943  short  tons  of 
retort  coke  was  made  in  the  United  States 
in  that  year,  with  a  recovery  of  more  than 
$17,500,000  value  in  by-products,  or  about 
$1.55  for  each  ton  of  coke  produced.  Then 
n  points  "in  that  as  there  was  more  than 
23,000,000  tons  of  beehive  coke  produced  in 
the  year,  and  the  yield  of  coke  in  the  bee- 
hive practice  is  less  than  in  the  retort  pro- 
cess there  was  a  loss  of  $40,000,000  in  by- 
products due  to  the  practice  of  the  bee- 
hive  process. 

This  of  course  was  not  to  the  full  extent 
a  money  loss,  first  because  there  is  an  ex- 
pense attached  to  the  recovery  of  the  by- 
products and  the  $17,500,000  reported  was 
not  the  profit  on  by-products  at  the  retort 
plants,  but  the  value  of  the  product,  and 
second  because  t"  stop  making  beehive  coke 
means  a  large  loss  in  capital  to  those  who 
stop. 

That  the  beehive  practice  will  be  forced 
to    stop    has    Ion-   been    a    settled    fact        The 

position  of  the  beehive  process  has  gone 
through  successive  changes.  Until  1893 
it  was  the  only  process  practiced.  In  May 
of  that  year  l:.'  retort  ovens  were  complet- 
ed and  put  in  operation  at  Syracuse.  X.  Y., 
with  attached  recovery  apparatus.  For  years 
the  retort  process  made  very  -low-  gains, 
there  being  a  strong  prejudice  auaiiist  re 
ton  coke  on  the  part  of  blast  furnace  op- 
erators. The  beehive  process  continued  to 
grow.  That  constituted  the  first  period  in 
the  history  of  the  beehive  process,  one  of 
growth.  The  period  continued  until  1!)(17 
or  1910.  until  1907  if  one  takes  for  his  basis 
the  statistics  of  production,  for  in  1907  the 
maximum  output  of  beehive  coke,  35,171,665 
ton,,  was  recorded,  and  until  191(1  if  one 
takes  the  number  of  ,ifn,  for  a  basis,  for 
it  was  ai  the  end  of  ttiiti  that  the  maximum 
number  of  beehive  ovens  was  reported, 
100,362. 

The  second  period  can  be  defined  academ 

tther    than    commercially .    con 
ing  an   indefinite  time  in   which   the   beehive 
ovens  would  be  considered  as  -imply  exist- 
ing    to     work    out     their    coal,     without     any 

ivens   being    built.     The   third   period. 
in  v\  hich  it  is  c         the  industry  has  enti 


is    thai    ol    bi  lecoming 

tive,    OUl    '.I    the    running,    withi  Ml 
upon    which    they     u  ere     pre. In  ated 
bei  ii  exhausted.     In  such  a  conditii  m 

i    partial   loss   ol    the   i  apital   investment, 

as    little     c.iu     be     reclaimed     in     dismal 

beehivi     ovens,    and    tin     coal,    in    a 
sense,    i-    less    valuable    for    retort    than    for 
beehive  practice,  that    is,   foi    beel  prac- 

tice the  coking  coals  that  have  been  used 
have    a    longer    lead    over    Other    coals    than 

they  have  in  the  case  of  retort  practice. 
There  are  coals   that   are   used   successfully 

in    retort     practice    that    would    not    be    used 

in  beehive  practice.     It  may  be  noted,  how 
ever,    that    the   availability    for    retort    prae- 
tice  'if  coals  other  than  the  recognized  f 

hive  coking  -earns  js  not  as  great  as  was 
supposed    a    few    yen-    ago. 

rhe  laei  that  the  beehive  pn.ce-s  is  de- 
cadent makes  it  that  the  coal  hitherto  de- 
voted to  beehive  practice  will  be  available 
ill     the     market     at     lower    prices,     for    retort 

ovens,    than    would   otherwise    !><■    the   case, 

and  the  builders  .if  retort  ovens  can  now 
count  upon  using  better  coals  than  it  would 
have  been  wise  to  consider  a  few  v  ear- 
ago. 

The  building  oi  retort  ovens  in  recent 
years  has  resulted  in  the  increase  in  coke 
making  capacity  being  greater  than  the  in- 
.  in  c..ke  demand,  and  at  the  present 
moment  the  disparity  is  particularly  great 
for  a  large  number  of  by-producl  ovens  are 
in  course  of  construction,  while  very  tew 
blast  furnaces  are  being  built.  The  truth  of 
these  statements  will  be  quite  apparent 
from  a  citation  of  statistics.  The  1914  coke 
figures  were  given  out  by  the  United  States 
Geological  Survey  l.a-t  week,  and  we 
'in    ..   ci  impleti    statement   be' 

Coke    Production   in   United   States — 
Short   tons. 
v  e.     By-product.      I 

1893    9,464,'i  10  12,850       9,4 

1894  ....      ;i.!s;  |  js  16,500       9,20 

13,714 

11,705,735  33,038 

1  1,021  072  361,91 

IS9S     15," 

LS99    ...       13,762,033 

1900    .  19,437,621        1,075,72; 
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Bee-hive.     By-product. 
j '.nil     ....    20,615,98::        1,179,900 

1902  ....    24,908,142        1,403,586 

1903    23',391,887        1,882,394 

1904  ....    21,052,877        2,608,229 

1905  ....    28,768,781       3,462,348 

1906  ....    31,543,090       4,558,127 

1907  ....    35,171,665*     5,607,899 

1908  21,832,292   4,21)1,226 

1909  ....  33,060,421   6,254,644 

1910  ....  34,570,076   7,138,734 

1911  ....  27.711:;. 644   7,847,845 

1912  ....    32,868,4?,:,      11,115,164 

1913  ....    33,584,830     12,714,700* 

1914  ....    23,335,971      11,219,943 
*  Maximum. 

Number  of  Ovens  at  End  of 

Beehive. 


1900 

1901 
1902 
1903 
1904 
1905 

i 

1907 
L908 
1909 
11110 
1911 
1912 
1913 
1914 


57,399 
63,786 
67,406 
77,378 
80,689 
84,461 
90,354 
95,996 
97,419 
99,993 
100,362* 
99.2:.:, 
97,019 
96,963 
93„946 


Total. 
21,795,883 
25,401,730 
25,274,281 
2:;, 661, 106 
32,231,129 
36,401,217 
40,779,564 
26,033,518 
39,315,065 
41. 70S, sill 
35,551,489 
43,983,599 
46,299,530* 
34,555,914 

Year. 

Retorts. 
1,085 
1.165 
1.663 
1.956 
2,910 
3,103 
3,547 
3,684 
3,799 
3,989 
4.078 
4.624 
5.211 
5,688* 
5.809 


;    Maximum. 

At  the  end  of  1944  there  were  644  by- 
product oven-,  under  construction.  Precise- 
ly how  many  of  these  have  been  completed 
we  do  nut  know,  but  there  was  probably  a 
considerable  number.  It  is  stated,  appar- 
ently .m  good  authority,  that  more  than 
1.000  retort  ovens  are  now  under  construc- 
tion, and  there  are  two  or  three  projects, 
certain  of  accomplishment,  against  which 
construction  work  has  not  yet  been  started. 
\\  hile  we  have  no  complete  list,  a  few  in- 
stances may  be  mentioned:  South  Bethle- 
hem, Steubenville,  Wheeling,  (Wheeling 
Steel  e\:  Iron  Company),  Young-town  (Re- 
public), Cleveland  (Corrigan,  McKinney  & 
Company),  Canton,  Toledo  and  Duluth. 
These    instances,    cited    chiefly    from    mem- 


ory,  involve   more   than   700  retort  ovens. 

There  is  every  reason  to  believe,  there- 
fore, that  the  retort  ovens  built  and  build- 
ing, deducting  a  lew  ovens  built  that  have 
not  lately  been  active  and  may  be  aban- 
doned, easily  exceed  7,000.  As  to  capacity, 
we  estimate  from  the  1913  production  sta- 
tistics, allowing  for  the  idleness  caused  by 
commercial  conditions,  the  average  output 
per  oven  was  about  2,700  tons  a  year.  For 
the  ovens  now  being  built  outputs  as  high 
as  4,000  tons  are  claimed.  Certainly  it 
would  lie  very  conservative  to  estimate  the 
capacity  of  5.500  ovens  at  2,700  tons  and  the 
capacity  of  the  remaining  1,500  and  newest 
ovens  at  3,200  tons,  which  would  give  us 
20,000,000  tons  as  the  prospective  by-prod- 
uci  .like  capacity.  As  to  the  beehive  ca- 
pacity, there  n.i>  35,171,665  tons  produced 
in  1907.  with  some  idleness  towards  the 
close  of  the  year,  and  with  95,996  ovens 
in  existence  at  the  end  of  the  year.  Now 
there  are  93.946  ovens  reported,  with  a  lar- 
ger proportion  of  large  ovens,  particularly 
of  the  new  rectangular  "push  oven"  type, 
than  in  1907,  so  that  we  think  it  is  conser- 
vative to  estimate  the  beehive  capacity  at 
40,1:00,000  tmis.  making  a  total  capacity  of 
60,000,000    tons. 

As  the  great  bulk  of  coke  is  used  as  blast 
furnace  fuel,  and  for  remelting  foundry  pig 
iron,  the  coke  requirements  of  the  country 
maj  he  assumed  to  be  always  in  close  re- 
lation to  the  blast  furnace  production.  A 
comparison  of  coke  production  with  pig 
iron  production,  over  a  period  of  years, 
shows  that  the  relation  has  varied  but 
slightly,  and  using  a  factor  determined  by 
averaging  recent  years  we  find  that  if  our 
blast  furnace  capacity  is  35,000,000  ton-  a 
year,  its  full  employment  would  be  attend- 
ed by  a  demand  for  a  total  of  52.000.000 
-li'  >rl  ion-  1  if  ci  ike.  A  few  furnaci  • 
being  built,  but  we  do  not  think  that  by  the 
time  all  the  by-product  ovens  now  being 
built  are  completed  it  will  lie  possible  for 
the  country  to  make  a  great  deal  more  than 
35,000,000  tons  of  pig  iron  in  a  year.  Work- 
ing backward  from  the  60,000,000  tor 
coke,  it  would  require  40,500,000  tons  of  pig 
iron  in  a  year  to  corresp  'in1  with  60,000,000 
:    u-    of    col...' 
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TOPICAL  TALKS  ON  IRON. 

XXIX.     Where  is  the  400,000,000  tons  of  iron? 


In  our  last  Topical  Talk  we  developed 
the  view  that  there  is  400,000,000  tons 
iron  in  the  United  States  in  service,  and 
promised  to  make  an  effort  this  month  to 
indicate  in  pari  where  the  iron  is.  Of 
course  in  a  case  like  this  the  term  iron  is 
used  in  a  generic  sense  and  includes  steel, 
which  is  a  form  of  iron,  as  well  as  wrought 
iron   and    iron    castings. 

In  ;m  attempt  to  make  an  inventory  of 
the  iron  in  the  United  States  one  naturally 
turns  to  the  railroads  first,  for  .1  great  deal 
can  be  accounted  for  in  that  quarter.  When 
the  railroads  were  being  built  they  were 
very  large  buyers,  while  in  other  lines  the 
consumption  was  light  relative  to  present 
requirements  and  now  that  the  railroads 
are  built  their  requirements  have  decreased 
relatively.  Thus  the  proportion  of  iron  in 
use  by  the  railroads  is  greater  than  the  pro 
portion  thjv  take  annually  of  fresh  5up- 
plies. 

On  June  30,  1914,  there  was  377,102  miles 
of  railroad  track  in  the  United  States  oper- 
ated by  the  steam  roads.  If  the  rails  there- 
in averaged  80  pounds  per  yard  they  would 
weigh  47,500,000  gross  tons,  while  at 
pounds,  probably  a  high  estimate,  the 
weight  would  be  50,500,000  ton-.  Hence  it 
1-  about  right  to  set  down  50,000,000  tons 
a-  tin-  weight  of  rails  ami  track  fastenings 
in  service  on  the  steam  road-.  That  in- 
cludes the  short  Stretches  of  track  that  have 
electrified,  but  not  the  regular  electric 

(  in   the    -.mi-    date   the    steam    roads   had 
64,760    locomotives,    the<    weight     of    winch, 
«  nli   tenders,  u  e  estimate  at  5,500  000 
ti  nis.     There   w  ei  e  53,466  cars  in   pa  - 
service,    184,709   in   company   service   and  :.'.- 
325,64"   in   freight    service,  ami   we   estimate 
the    iron    and    steel    contained    in    these    cat 
.n   about   33,000,000  ;jios,  tons 

I  he  Fot  egoing  it<  ms  total  88,500,000  gross 
ti  ms.  fi  ir  J  une  30,  L91  1.  and  we  maj  call  this 
►0,000,000  ions  for  January  1.  L915.  It  is 
not  well  to  attempt  to  estimate  here  the 
steel  in  railroad  bridges,  buildings,  etc.,  be 
cause  we  can  make  a  better  1  5!  mate  1  if  the 
steel   in  all   bridges  and  buildings,  whether 

lilroad    or    not,    by    noting   the    production 

i    structural    shapes    and    plati 
and    estimating    :! 


Besides    the    regular    -team    road    tonnage-, 
there   are   privately   owned  cars   running  on 
the    -team    road-,    also    a    large    mile., 
electric    lines    with    their    car-,    ami    quite    a 
mileage    of      industrial    track    in      fact 
mines    logging     operations,    etc.,     tOf 
with    many    small    cars.      We    estimate    the 
steel    thus    involved,   exclusive    of    structural 
steel,   at   20,000,000   gross    tons. 

The    production    of    structural    shapes    to 

January    1,    1915,   has    been   about    35,0 • 

gross  tons,  only  a  very  small  proportion  if 
which  was  produced  prior  to  20  years  ago 
In  fabricated  steel  a  large  tonnage  of  plate- 
is  used,  as  well  as  some  liars,  rivets,  bolts, 
etc.,  while  a  relatively  -mall  proportion  of 
the  structural  shapes  produced  passes  into 
cars  and  other  uses  not  strictly  structural. 
Only  a  small  proportion  of  the  fabricated 
steel  of  the  past  2(1  years  has  been  wreck- 
ed, while  on  the  other  hand  there  survives 
considerable  cast  ami  wrought  iron  in  old 
structurals.  We  estimate  the  iron  ami  steel 
in  the  framework  of  bridge-  and  buildings 
now  extant,  railroad  ami  otherwise,  at  10, 
not), 000  gross  tons,  this  not  including  pipe, 
sheet  iron  and  other  accessories  in  build- 
Thus  in  track  ami  equipment  of  all  -"ft-. 
and  bridges  and  buildings,  we  have  account- 
ed for  150,000,000  gross  t"ii-  of  iron  and 
-teel  out  of  an  estimated  total  of  400,000,- 
000   gross    ton-. 

(hie  may  think  that  250,000,000  tons  is  a 
great  deal  to  be  left  for  the  remaining 
and  steel  in  service.  It  is  natural  to  think 
-  ■.  perhaps,  because  the  item-  we  have  in- 
ventoried are  the  conspicuous  mi  ["hat 
i-  the  re. 1  on  v.  e  were  abb  to  <  insider  them 
in  detail.  The  rest  is  relatively  inconspic- 
uous,  because  it    i-   so   widely   distributed. 

mnd 
the    United   States   is   about    LOO 

13  20,000,000  families.  There  would  be. 
outside  of  track,  rolling  stock  and  the 
Ft  imework    of   bridges  and  buildings,   about 

us    per   family.      If   the   family 
a    farm   it   easily   has   in   s<-    ■ 
i-     machinery,    fences,    piping,    etc.      If    the 
men    of   the    family   work   in    fact 
is  in  many  cases  several  tons    if  machinery 
per   family.      In   the   iron   and  steel   industry 

m    1-    particularly 
:ew  men  may  operate  a  train  of  rol'- 
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hundreds  of  tons  of  iron  and  steel  in  the 
equipment.  The  vessels  on  the  great  lakes 
involve  may  tons  of  iron  and  steel  per  man 
employed.  Each  automobile  represents  the 
larger  part  of  a  ton,  while  the  Fords,  on 
account  of  their  great  number,  account  for 
something  like  a  quarter  million  tons. 
Apart  from   the  iron  and   steel   suggested 


in   the   foregoing   paragraph,  which   ma 
regarded   as   more   or   less   individual,   there 
arc   large   tonnages  lucked  up  in  more  gen- 
era! or  public  works,  water  and  gas  d 
uting  systems,  oil   and  gas  pipe  lines 
trie    transmission    line?    and    similar    class    • 
of   sen  ice 


ILLUMINATING 
MILL 


PLATE   AND  JOBBING 
STATISTICS. 


The  statistics  of  sheet  and  plate  produc- 
tion in  1913  and  1014  illustrate  in  striking 
manner  how  in  times  of  good  demand  the 
orders  for  light  plate-  go  chiefly  to  the 
jobbing-  mills,  while  in  times  of  poor  de- 
mand the  plate  mills  capture  a  large  part 
of  the  business.  The  statistics  as  gathered 
are  grouped  as  returns  from  the  plate  mills 
and  returns  from  the  sheet  mills.  The  plate 
mills  report  their  output  in  plates  quarter- 
inch  and  heavier,  and  in  lighter  plates, 
while  the  sheet  and  jobbing  mills  report 
their  output  in  sheet-  13  gauge  ami  lighter 
and  in  material  12  gauge  and  heavier.  The 
figures  reported  by  the  respective  groups 
of  mills,  representing  gross  tons,  are  as 
follows: 

Production    of    Sheared    Plates,    Under 

%-inch,   and   Sheets,   12   Gauge 

and  Heavier. 

1013.  1014. 

Plate    mills     107.607     320,33™ 

Sheet    mills    252.::::?      125,272 

I  otal    450.o:;4     445,609 

The  first  item  increased  49%,  the  second 
item  decreased  50%  and  the  total  decreased 
a  trifling  matter  of  .OS  of  one  per  cent. 

What  occurred,  of  course,  was  that  as 
10!:;  was  a  year  of  relatively  good  demand. 


a  very  fair  amount  of  tonnage  g'>ing",  and 
plates  'j-ineh  and  heavier  quoted  at  an  av- 
erage slightly  above  1.40c,  the  plate  mills 
went  after  plate  tonnage,  and  left  the  light 
material  alone,  whereby  the  "sheet  and  job- 
bing mills",  but  practically  the  jobbing 
mills,  had  a  good  tonnage  demand.  In  1914, 
when  our  daily  quotations  on  plates  ran  a 
trifle  under  1.15c  as  an  average  for  the  year, 
some  of  these  plate  mills  went  after  the 
light  material,  with  a  result  that  their  out- 
put wa-  largely  increased,  while  the  pro- 
duction of  the  jobbing  mills  wa-  cut  in  half. 
The  total  demand  fur  all  such  material 
having  decreased  less  than  one  per  cent. 
the  respective  mills  would  have  had  the 
same  tonnage  in  1014  as  in  1913  if  they  had 
accepted  only  the  same  clas-  of  orders. 
When,  however,  the  plate  mill  finds  it  hard 
to  get  sufficient  tonnage,  and  price-  are 
low,  it  is  quite  content  to  accept  orders  for 
light  material,  the  cutting  down  of  output 
being  of  no  consequence,  as  there  is  capa- 
city to  spare  in  any  event.  The  jol 
mills,  however,  cannot  follow  in  the  com- 
petition,   a-    their   costs   are   higher. 

The  output  of  black  sheets.  13  gauge  and 
lighter,   suffered  a  decrease  of  only   11%    in 
1014.   the   output   being   1,302,355  tons.     The 
output  of  black  plate  and  tin  plate  i:: 
ed. 
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THE  SITUATION. 

Merchant  blast  furnaces  in  operations 
ar<    sold   up   practically   to  the   end    of  the 

year  and   have  a  limited  tonnage  on  I ks 

for  the  lirst  half  of  next  year.  About  two- 
think  of  the  total  merchant  furnace 
capacity  of  the  country  is  in  operation. 

The  steel  mills  have  actual  specifications 
mi  hooks  for  an  average  of  about  six  weeks 
rolling,  and  with  business  coming  in  at 
a  rate  suggesting  the  probability  that 
capacity  will  lie  fully  engaged  throughout 
the  year.  With  trifling  exceptions  the 
(•pen-hearth  steel  departments  are  in  full 
operation,  and  crowding  to  get  out  the 
maximum  tonnage,  while  Bessemer  steel 
departments  are  working  at  an  average 
close   to  capacity. 

Merchant  bar  mills,  wire  departments 
and  tin  plate  mills  are  operating  sub- 
stantially at  capacity  in  all  instances,  most 
nulls  heing  under  pressure  to  get  out  more 
tonnage.  Employment  of  capacity  in  other 
finishing  departments  ranges  generally 
from  60  to  90%.  The  finishing-  capacity 
i-  as  usual  in  excess  of  the  steel  making 
capacity.  It  may  be  roughly  estimated 
that  if  the  maximum  possible  tonnage  steel 
ingots  were  produced  and  distributed 
equally  among  all  finishing  departments 
the  latter  would  be  able  to  operate  at  about 
S?',     of   their    respective    capacities. 

Pig  iron  prices  are  firmly  maintained 
at  recent  advances,  and  show  an  advanc- 
ing tendency,  but  this  may  lie  checked  by 
increasing  production.  Steel  prices  are 
strong  and  show  an  advancing  tendency, 
with  no  influences  visible  that  would  tend 
to    check    the    .i'l'.  .ni.  e. 

The  ordinary  domestic  consuming  in- 
dustries, with  but  relatively  unimportant 
exceptions,  are  not  abnormallj  or  even 
normally  active.  The  structural  trade  i- 
slack,  ordinary  building  is  rather  slow,  ma- 
chine shops  ami  foundries  except  when  en- 
gaged   directly    or    indirectly     in    business 

arising   from   the   war,   are   onl)    i lerately 

li  n\  e,  t  lie  amount  of  raili  i  >ad  material  he- 
ing produced   i~   not   above   the   average   ot 

the     past      eight      years,     regarded      in     their 

time  as  constituting  a  pen.nl  ol  light  rail- 
road development,  oil  development  con- 
tinues practically   at   a  standstill,  and  other 

..ml  similar  instances  could  be  cited.     A  dis- 
\ci  ptii  '11     <  an     he     niadi      I  ll     1  lie     ailtO- 


mobile  industry,  which  is  busy  even  apart 
from  its  export  trade,  hut  its  total  steel 
tonnage  consumption  runs  only  into 
hundreds  of  thousands   of  tons  a  year. 

It    may    he    added    that    the    steel    export 
trade    to    neutral    countries    i~    small,    below 
the    average    of    the    past    lew    years 
probably  amounting   to  not  much   over   100,- 

00(1    tons    a    ilh. 

Export    Demand. 

The  export  demand  is  heavy  and  increas- 
ing, and   is    chiefly   for   war   pui  pi 
peace  purposes  which  would  not  be  supplied 
in    this    country    were    it    not     for    the    war. 
Current    buying    i-.   in   general,  in   excess  of 
the    current    rate    of    shipping,    and    a 
old  orders  shipments  are  increasing  in  some 
instances,     for     instance    as    machine     shops 
taking    steel    rounds    from    mills   are    increas- 
ing their  rate  of  finishing  the  steel. 
The   August    Movement. 

Purchases  ot  pig  iron  were  larger  in 
August  than  in  July  hut  in  point  of  tonnage 
not  such  as  would  have  attracted  a 
Loe.it  deal  oi  attention  or  have  caused  note- 
worthj  price  advances.  Either  on  account 
of  the  already  sold  up  condition  of  the 
furnaces  in  operation,  or  because  the  minds 
of  both  buyers  and  sellers  were  unusually 
read}  to  accept  price  advances  as  natural 
h\  reason  oi  the  extremely  prosperous  con- 
dition of  the  steel  trade  and  the  general 
influence  of  war  in  making  prices  more 
flexible,  or  more  likely  a  combinan 
the  two  influences,  pig  iron  prices  rose  dur- 
ing Vugust  decidedly  more  than  would  or- 
dinarily   be    expected    from   a   considet 

of   the   tonnage   demand   in   the   mar- 
ket. 

Buying  ol  steel  m  August  was  confined 
to  the  purchase  of  wat  - 
and  to  specifications  on  old  contracts,  chief- 
ly tit  |  ii  below  current  quota- 
tions that  the  buyers  undertook  no  risk 
in   filing   the   specifications,     in   a    generally 

rising     steel     mark'  naturally     a 

tendency   upon   the   part   of   holders   of   con- 

1 1  act  s  i"  -p.  i  nl. ite  to  an  extent,  iii  adi 
to    the    necessary    provision    'hey    make    in 
mil;    stocks    against    the    slower    de- 
liveries   promised    by    the    mill-.      1' 
perieiu  es   havi  i-    never   pos- 

sible    at     the     moment     to     determine     how 
much  of  the   increase   in   buying  rep: 
respectively,  increasing  actual  consumption, 
to    carry    on    busi- 
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ness  when  mills  deliveries  have  fallen  be- 
hind, and  pure  speculation  in  taking  ma- 
terial expected  to  be  put  into  consumption 
before  the  market  has  fallen  to  the  level  at 
which   such   material    is   billed. 

There  was  relatively  no  strictly  new  buying 
"f  steel  m  August.  Structural  lettings  were 
light,  railroads  placed  very  few  orders,  and 
jobbers  and  manufacturing  consumers  did 
not  contract  largely.  They  may  have  de- 
sired to  do  so;  the  mills  were  reserved 
about  entering  into  additional  contract 
commitments. 

Pig    Iron. 

Our  composite  pig  iron  advanced  $1.20 
during  August,  against  35  cents  during  July, 
and  practically  no  change  of  moment  dur- 
ing the  first  six  months  of  the  year.  Ad- 
vances occurred  in  August  in  all  descrip- 
tions of  pig  iron  making  up  our  composite, 
and  by  very  nearly  uniform  amounts.  An 
average  advance  of  $1.20  in  a  month  is 
by  no  means  unparalleled.     Even  in   recent 


years  there  have  been  such  sharp  rises  in 
pig  iron,  and  it  may  be  remarked  that 
August  has  been  a  particularly  fruitful 
month  for  such  advances.  What  is  strik- 
ing about  the  movement  is  that  it  occurred 
when  the  total  tonnage  turnover  was  less 
than  ever  attended  advances  of  such  ex- 
tent in  the  past,  and  that  it  occurred  when 
nearly  one-third  of  the  merchant  blast  fur- 
nace capacity  of  the  country  was  still  idle. 
The  condition  suggests  the  hypothesis  that 
the  advance  might  not  have  been  so  rapid 
if  the  demand  had  been  broader,  that  if 
idle  furnaces  had  been  able  to  sell  suffi- 
cient tonnages  individually  to  justify  their 
getting  into  blast  their  offerings  would  have 
curbed  t he  advance.  Conceive  a  condition 
in  which  the  operating  furnaces  are  well 
sold  up,  and  individual  idle  furnaces  can- 
not quickly  sell  say  20,000  to  40,000  tons 
apiece,  and  the  idea  of  a  market  advancing 
sharply    because    it    is    narrow    in    point    of 


PIG   IRON   PRICES. 

(Averaged  from  daily  quotations;  at  Philadelphia,    Buffalo,    Cleveland    and    Chi 
prices   are   delivered) 


No.  2  fdy 

Ferro- 

Fur- 

E 

essemer,  Basic, 

No.  2  fdy,  Basic 

No.2X   fdy. 

Cleve- 

Chi- 

Birm- mangan- 

nace 

-Vallej 

Phila 

Phila 

Buffalo 

.  land. 

cago. 

mgham 

ese.* 

cokef 

1914 

— 

Jan.    . . 

14.06 

12.51 

13.00 

14.25 

14.69 

12.76 

I.;,  to 

14.35 

10.63 

43.42 

1.88 

Feb.    .. 

14.13 

13.21 

13.21 

14.00 

14.88 

13.02 

13.56 

14.46 

10.52 

38.33 

1.90 

Mar.    . 

14.20 

13.05 

13.25 

14.10 

15.00 

13.38 

13.75 

14.75 

10.75 

38.40 

1.92 

April    . 

14.00 

13.00 

13.25 

14.25 

15.00 

13.75 

14.21 

14.75 

10.52 

38.00 

1.90 

Alay    . . 

14.00 

13.00 

13.17 

14.10 

14.91 

13.57 

14.25 

14. 6S 

10.50 

38.00 

1.83 

June   .  . 

14.00 

13.00 

13.00 

14.00 

14.51 

13.01 

14.35 

14.21 

10,29 

38.00 

1.80 

July   .. 

14.00 

13.00 

13.00 

14.00 

14.40 

13.00 

13.81 

14.38 

10.06 

37.50 

1.75 

Aug.    . 

14.00 

13.00 

13.00 

14.00 

14.28 

13.18 

13.75 

14.44 

10.00 

m.oot 

1.74 

Sept.    . 

14.00 

13.00 

13.00 

14.00 

14.68 

13.25 

13.75 

13.85 

10.00 

83.00 

1.70 

Oct.    . 

13.97 

12,88 

12.89 

14.00 

14.29 

12.74 

13.73 

13.48 

10.00 

68.00 

1.65 

Nov.    . 

13.75 

12.50 

12.75 

14.00 

14.24 

12.33 

13.50 

13.10 

10.00 

68.00 

1.60 

Dec.    . 

13.75 

12.50 

12.75 

13.50 

14.25 

13.13 

13.30 

13.40 

9.67 

68.00 

1.60 

Year    . 

13.99 

12.  S9 

13.02 

14.02 

14.50 

13.09 

13.76 

14.15 

10.24 

55.80 

1.72 

1915- 

Jan.    . . 

13.75 

12.50 

12.75 

13.50 

14.45 

13.25 

13.25 

13.45 

9.50 

68.00 

1.55 

Feb.    . 

13.64 

12.50 

12.75 

13.50 

14.50 

13  25 

13.25 

13.50 

9.50 

68.00 

1.55 

Mar.    . 

13.60 

12.50 

12.75 

13.50 

14.35 

12  74 

13.25 

13.39 

9.42 

78.00 

1.53 

April    . 

13.60 

12.50 

12.75 

13.40 

14.05 

l  2  69 

13.25 

13.50 

9.25 

78.00 

1.55 

May   . . 

13.60 

12.50 

12.75 

13.25 

14.25 

13.17 

13.25 

13.50 

:i  4  7 

91.00 

1.50 

June   .  . 

13.75 

12.57 

12.70 

13.42 

14.25 

1.:  us 

13.25 

13  511 

9.50 

100.00 

1.50 

July    .. 

13.98 

12.87 

12.72 

L3.83 

14. 2S 

12.83 

13  20 

13.50 

9.61 

100.00 

1.67 

Aug.    . 

15.12 

13. 9S 

13.71 

14.83    . 

14.91 

L3.S3 

14  0s 

13. SS 

11)  77 

100.00 

1.54 

*  Contract  price,  f.o.b.  Baltimore;  fPrompt.   f.o.b.   Connellsville  ^vens. 
t    Spot    shipment;    no    contract    market. 
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tonnage  is  not  as  weird  as  might  appeal  al 
first   blush. 

Before  we  admit  as  an  accepted  fact  that 
thi  advances  that  have  occurred  in  pig 
iron  arc  but  the  beginning  of  a  larger 
and  continued  advance  we  desire  to  watch 
the  experiment  of  a  reasonable  number  of 
i  lie  idle  furnaces  going  forth  to  sell  in 
the  market  the  tonnages  they  need  as  back- 
log   preparatory  to  applying  the   torch.     At 

tin     im-iit    we    can    only    say    that    to    all 

surface  appearances  the  pig  iron  market 
i-  strong  with  a  rapidly  advancing  ten- 
dem  j 

Steel  Prices. 

Unfinished  steel  became  practically  un- 
quotable in  August.  Higher  and  higher 
prices  were  paid  for  open-hearth  billets, 
up  to  marly  it  not  quite  $26  at  Youngs 
town  iii  thousand  ton  or  larger  lots.  Mo 
sale  made  a  market  because  as  a  rule  the 
lot  sold  was  the  last  the  seller  would  sell 
until  he  had  taken  time  to  make  a  fresh 
survey  of  the  situation.  There  were  scarcely 
any  sales  of  Bessemer  billets.  Sheet  bars 
were  even  more   neglected.     The  sheet  and 


tin    plate    mills    wen  by    contract-, 

but    in    any    event    could    not    ha 
shei  i     bars    within    several    dollar- 
the  prices  paid   for  open-hearth  billet 
cause  their  products  were  bringing  too  low 
pi  ices. 

Early  in  August  the  majority  of  large 
mills  began  quoting  bars,  plates  and 
at  I.35c  as  minimum,  but  even  1.30c  had 
not  been  established  as  to  plates.  The  large 
mills  were  very  comfortably  filled  with 
business,  absorbing  all  their  steel  even 
though  some  of  their  finishing  departments 
were  operating  at  much  below  their  indi- 
vidual capacities.  In  the  latter  part  of  the 
month  bars  became  firmly  established  at 
1.35c  as  minimum,  structural  shapes  tend- 
ing  strongly  towards  that  figure,  while 
plate-    at    less    than    1.30c    practicalh 

peared. 

Blue   annealed   sheets   scored   a   sharp  ad- 
vance   oi"    $3    a    ton    late    in    August,    I 
strong    at     1.50c.        Black    sheets    advanci 
practically  as   much,   to    1.90c   as   minimum, 
and    with    some    producers    of    open-hearth 
asking    1.95c    or   2.00c. 


FINISHED   STEEL 

PRICES. 

(Avera 

ge   from  daily   quotations 

f.o.b. 

Pittsbu 

rgh.) 

c 

omposite 

Wire 

Cut 

Sheets 

Tin 

Finishe  1 

Shapes 

Plates 

Bars 

Pipe. 

Wire 

Nails. 

Nails. 

Black. 

Galv. 

plate. 

steel. 

11)14  — 

January    . . 

. .    1  20 

1.20 

1.20 

80 

1.33 

l  '. 

1.60 

1.86 

2.86 

3.40 

1.5  i  14 

February 

.     1.25 

1.21 

1.22 

79^4 

1.40 

1.60 

1.60 

1.95 

2.95 

3.40 

1.5794 

March 

1.21 

1.13 

1.20 

79^ 

1.40 

1.60 

1.60 

1.95 

2.95 

3.40 

1  5638 

April 

1.13 

1.15 

1.15 

79^ 

1.40 

L.60 

1.60 

1.90 

2.89 

3.39 

1.5337 

Mav     

1.15 

1.14 

1.14 

80 

1.38 

I  58 

1.60 

1.85 

2.79 

3.30 

1.5073 

June    

1  12 

1.10 

1.12 

80 

l.:;:; 

l  50 

1.5S 

LSI 

2.75 

3.30 

1.4750 

lulv 

1.1:? 

1.11 

1  12 

SO 

1.32 

l  52 

1.55 

1.80 

2.75 

3.30 

1.4305 

August    . . 

.     1  IS 

1.18 

lis 

80 

1.37 

1.57 

1 . 5  5 

1.8S 

2.87 

3.50 

1.5421 

Septembi  r 

.     1.20 

1.1 'J 

1 . 1 '.) 

SO 

1.40 

i  60 

1.55 

1.9S 

2.97 

3.43 

1.5630 

October    . 

.     1.16 

1.14 

1.15 

SO 

1.40 

1.60 

1.55 

1.96 

2.96 

3.25 

1.5236 

November 

.    1.11 

1  09 

1.11 

81 

1.39 

l.SS 

2.88 

3.25 

1   1769 

December 

.  .    1  05 

1.05 

1.05 

81 

1.31 

1.51 

1.55 

1.S3 

2. si) 

o.20 

1.4324 

Year    .... 

1.16 

114 

1.15 

SO 

1.37 

1.57 

1.57 

1.89 

2.S7 

1.5132 

1915— 

January    .  . 

.  .    110 

1.10 

1.10 

81 

1.34 

1  54 

1      - 

1.S0 

2.80 

3.10 

1.4  V,4 

February 

.     1.10 

1.10 

1.10 

80^ 

1.38 

1  "  - 

1  5  5 

1.80 

3.09 

3.10 

1.471T 

March 

1.15 

1.15 

1   1  ", 

80 

1.40 

: 

1.80 

r,.40 

1.50  ■-! 

1.20 

1.20 

1.20 

SO 

1.37 

I  -. : 

■ 

1.80 

3   in 

3.20 

M  t) 

1  20 

1.17 

1  20 

79 

1.35 

1.55 

- 

r..r,o 

3  1  1 

Julv 

1.25 

1.22 

1.27 

79 

1  38 

4.65 

\imu-t    .. 

i  26 

1.30 

79 

!     ' 

>.' 

4.40 

3.10 

THE    STEEL    AND    METAL    DIGEST 


September 


IRON  AND  STEEL. 


Of  all  finished  steel  products  the  pres- 
sure has  been  greatest  upon  merchant  bars 
and  wire  products.  In  the  latter  sharp  ad- 
vances were  made  effective  August  24th, 
$1  a  ton  "ii  nails  to  $1.65  and  $2  on  plain 
wire  to  1.50c.  The  galvanizing  differential 
was  reduced  from  80c  to  60c  August  16th 
and  then  advanced  to  70c  on  August  23d. 
The  Future. 

The  common  view  in  the  iron  and  steel 
trade  is  that  the  industry  is  wound  up  to 
run  at  high  pressure  throughout  the  dura- 
tion of  t he  war,  and  possibly  for  some 
time  thereafter.  In  some  quarters  it  is 
thought  the  termination  of  the  war  would 
cause  a  sudden  slump  in  steel  activity. 
This,  we  think,  is  an  entirely  erroneous 
view.  We  have  no  views  to  express  as  to 
the  probable  duration  of  the  war,  but  we 
have  this  view  to  express,  that  should  there 
be  at   any   time   in   the   next   twelvemonth  a 


peace  movement  which  would  stop  active 
hostilities,  the  manufacture  and  delivery  of 
war  material  would  continue  for  some  time 
at  least  with  the  same  feverish  activity  new- 
seen.  For  the  steel  trade  after  the  war 
the  prospects  are  (1)  That  there  would  be 
a  sudden  mobilization  of  American  capital, 
leading  to  expansion  in  many  directions 
and  the  consumption  of  much  steel;  (2) 
That  the  countries  now  at  war,  every  one 
of  them  relatively  large  producers  of  iron 
and  steel,  would  be  able  to  expand  their 
production  of  steel  much  more  rapidly  than 
they  would  be  able  to  expand  their  con- 
sumption, so  that  a  deluge  of  cheap  steel 
would  menace  the  American  steel  market. 
Given  tariff  protection  against  such  a  con- 
tingency, the  demands  upon  the  American 
steel  industry  for  a  year  or  two  after  the 
war  might  very  easily  be  much  greater  than 
the  actual  consumptive  demands  at  present. 


U.  S.  STEEL  CORPORATION'S  OPERATIONS. 


EARNINGS  AND  UNFILLED  ORDERS. 


Earnings  by  Quarters. 

Net  earnings  by  quarters  since   1909: 
Quarter.  1915.  1914.  1913. 

1st    $12,457,809  $17,994,382  $34,426,802 

2nd    27,950,055     20,457,596     41,819,813 

3rd    22,276,002     38,450,400 

4th     10,9-35,635     23,0S4,330 

Year   71,663,615  1°7,181,345 

1912.  1911.  1910. 

1st    $17,826,973  $23,519,203  $37,616,877 

2nd    25,102,266     28,108,520     40,170,961 

3rd     30,063,513     29,522,725     37,365,187 

4th    35,181,922     33,155,018     25,901,730 

Year    108,174.673   104,305,466   141,054,755 

Unfilled  Orders. 
(At   end   of   the    Quarter): 

First.      Second.  Third.      Fourth. 

1906..     7,018,712   6,<809,584  7,936,884  8,489,718 

1907..     8,043,858   7,603, 87S  6,425,008  4,642,553 

1908..     3,765,343   3,313,876  3.421.977   3.603,527 

1909..      3,542,590  4,057,939  4,796,833    5.927,031 

1910..     5,402,514   4,257,794  3,158,106  2.074,757 

1911..     3,447,301   3. 361,058  3.611.317   5,084,761 

1912.,     .-,.304,841   5,807,346  6,551,507   7,933,164 

1913..     7.46S.956  5.807,317  5,003,785   4.282.10S 

1914..     4,653,825   4.032.857  3,787,667    3,836,643 

1915..     4?r>5.749   4,r,78,18»    


BOOKINGS    AND    SHIPMENTS. 

In  this  table,  first  two  columns,  percent- 
ages of  bookings  and  shipments  to  total  ca- 
pacity, our  own  estimates,  while  last  column 
is  derived  from  official  reports  of  "unfilled 
tonnage"  while  third  percentage  column  is 
directly  computed  from  this  tonnage  column. 
Ship-  Book-       Dif-  Dif- 

ments.  ings.    ference.     ference. 
%         %  fc  Tons. 

November    .      70  59         — 11         — 117,420 

December    ..50         40         —10         —114,239 
January    1914    55  83  +28  +331.. ",72 

February    ...    67        105  +38  +412.764 

March    72         40         — 32         —372,615 

April     67  35         —32  —376,757 

May     62  37         — 25         —278,908 

June     63  66  +3  +   34.697 

July    64  75  +11  +125.732 

August    67  72  -J-   5  +   54,742 

September    .  .    62         24         —38         —425,664 
October    ...      55  28         —27         —326,570 

November    ..    45  32         — 13         — 136,505 

December    ..38  82  4-44  +512,051 

January    1915    44         81  +37  +411,928 

February    ...    57         66         4-9         +  96,800 

March    67  60         —  7         —  89,622 

April    71  63         —  8         —  93.505 

May    76         So  +9  +102.354 

Tune     79        113  +34  +413.598 

July     S3        104  -]  21  -|  250.344 
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TIN  PLATE  MOVEMENT. 

L'niti  d   Stati      imp    rl     and  expi  irts  of  tin 

plai  e    in   gri  iss    tons   1 1 . ■  x  e  been  a  I 

thf    imports    of   course    including  those    for 
dra  w  back   purpi  ises  ; 

[mports.  I     ; 

L906    .                          ...     56,983  12,08  ! 

1 '.  M )  7     57,773  t0,293 

L908 58,490  I  1,878 

L909         62,593  9,327 

L910     66,6+0  L2.459 

1911     !  1,098  61,466 

1912     2,053  81,694 

1913     20,680  57,812 

1914     15,411  59,549 

January.    I'M.-,             I, cos  7,01  1 

February    . . . .  265  5,834 

March     53  10,500 

April     44  9,084 

Maj         24  7,218 

rune       75  8,024 

S  ■     months    2,069  47.674 

The   maximum   exports   in    a   month    were 
in    \pril.   nil-.'.    I  uhiii   gross   tons. 

British  tin  plate  exports  have  been  as  fol- 
lows, in  gross  tons: 

1912     481,123 

L913     494,921 

1914     435,497 

January,    1915     29,216 

February     25,101 

March     36,170 

April     40,135 

May    ::::.;t, 

June    33,986 

July     39,528 

So  en   m, uuh-    237,863 


SHEET    AND    TIN    PLATE    PRO- 
DUCTION   IN    1914. 

While  the  production  of  pig  iron,  and  of 
steel  generally,  decreased  about  '.'.">''  from 
L913  to  1914,  the  output  of  sheets,  13  gauge 
and  lighter,  decreased  only  11%.  while  the 
output  of  tin  plate  increased  13%.  In  the 
ii-,  ,,f  pig  iron  and  steel,  however.  1913 
had  seen  the  record  output,  while  in  the 
case  of  tin  plate  the  record  was  made  in 
I'M:,  and  while  the  1914  output  was  greater 
than  that  of  1913  it  fell  short  of  that  of 
1912  by  ;:'  I 

The    production    in    1914,    with    the    per- 


L913  hown  below: 

B 

12    i    i       eavier   125,272 

L3  and   lighter   1,302,355       — 11 


Total    sheets    1,427,627  —17 

Tin    mill    products: 

Bla>  :    pi   t<     For  tinning     938,181  +13 

1  I  product    241,017  +20 

Total    tin    mill    1.179,198  +14 

Tin   plate    865,975  +14 

Terne    plate    65,206  +   7 

Total     931,241  -  I  ! 


OUR   STEEL   MAKING   CAPACITY. 

In  Excess  of  38,000,000  tons  of  Steel  Ingots. 

The    annual    report    of    the    United     : 
Steel     Corporation     tor     rail    Mated    that    its 
plants    operated    at    an    average    of    i,.- 
capacity    during   the   year.      If   this    propor- 
tion   obtained    throughout    the   industry,  the 
capacity    compared    with    production    in    the 

past  three  years  would  lie  as  follows: 
Steel   ingot-         K 
and  castings. 

1912    31,251,303  23,0 

1913    31,300,8-74  S3 

I'M  I       23,513,030  l  :   ! 

Estimated   capacity.  .    38,000,000  27,1 

Since  January  I,  1913,  there  has  been 
completed  about  5,000,000  tons  of  open- 
hearth  capacity,  and  In  far  the  major  part 
ol    till--    can    be    regarded   a-    having    bei 

tentially   available   in    1914.      If   we    deduct 
this   5,000,000  ton.    froi  !8  000  (00   tons 

we  have  33,000,000   tons,  and  we   note  that 

the    actual    production    in    1912    was    only    1.- 
rSO.OOO    ton.     less     than    this,    although    the 
steel  work,  did  not  operate  full  throughout 
I'M.'      Their   operations   ran    7."i    to   8< 
the   first   quarter  of  the   \ 
the    second   quarter,   and    substantial!] 
in  the  third  and  fourth  quarters,  making  an 
a    erage   of  s    ;                     the  year,  and 
of   33,000,000   ion-   is   30,400,000   I  n  -.     Thus 
the    present    capacity    could    eas 
000,000    ion-    even    though      the      estimates 
made  by  the  various  builders  .>i  ncv. 
1912,    .ni,l    :  falling    5,000, 
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,1  ere    si  imeu  hat    to 

sent  ca- 
ii)    at   38,000,000  to    10, >.'  00  gross  tons 

in   steel   ingots   and   castings,  and  28 

59,000,000  tons   of  rolled   steel.     The  ac- 

tiial    capacity    for   rolling   steel   is    undoubt- 

n    excess    even   of   30,000,000   tons,   an 

--    of    rolling   capacity   being   ne< 

as     orders     are    not    uniformly    distributed 

among   the    different    classes    of   mills   from 

year   to   year.     The   amount   of   rolled   steel 

bi     :  urn<  d    out    in    a    year    is    the 

i  which   the   unfinished   steel  can 


IMMIGRATION   STATISTICS. 

Years  mentioned  refer  to  fiscal  years 
ended  June  30th.  Aliens  admitted,  both 
immigrant  and  non-immigrant,  and  aliens 
departed,  both  emigrant  and  non-emigrant, 
with  change  thereby  effected  in  United 
population: 

Admitted.  Departed.  Change. 

!     1,017,155  615,292  -  101   ■■ 

1,427,227  611,924  -  -    '     ' 

"14    1,403,081  633,805  - 

L914      .          72,015  54.8S5  -       - 


Admitted. 

August     ....  51,231 

ber    .  14,624 

>er    .  . .  45,241 

November    .  5,325 

December    .  .  27,458 

January.    L915  !0,684 

February    .  .  IS.704 

March    26,335 

April     3-1,765 

May    !,363 

June    :S,499 

July     27,097 


.. 

54.112 

— 

1,757 

— 

9  -,,; 

39,410 

- 

5.S31 

10,748 

— 

42,525 

— 

31,556 

— 

10,S72 

14,188 

_l- 

4,516 

15,167 



11,168 

+ 

14.095 

17,624 

+ 

14.739 

:  '  532 

+ 

6.91  : 

16.015 

+ 

1  1,0S3 

Year   1915    . .       434,244       3S4.174       —   50,070 

United  States  citizens  arrived  and  depart- 
ed, with  change  thereby  effected  in  United 
States   population: 

Admitted.  Departed.  C 

1913    286,604        347,702  —61,098 

1914    2S6.586       368,797  —   - 

1915     239,579        172.412 

Xet   change   in   population   caused   1 
movement    of    both    aliens      and      citizen-: 
::-!.;.   +754,205;   1914,   +687,065;   1915.  +117,- 


RAILRCAD  EARNINGS. 


Railroad  earnings   pi  ad,   of   roads    having    am:  ng    revenues 

.  i       e    Si. 000,000,   this   being   about   229,000  miles  or  about  90',  tal   steam  rail- 

vay    mileage;    compiled   by    the    Bureau    of  Railway  Economics   from  duplicates  of  re- 
ports   furnished   the    Interstat  nerce   Commission. 


£ 

September 

: 
November 
December 
January    . . 
February    . 
March     .  .  . 

April    

May    


Revenue. 

Expenses 

Xet. 

Revenue. 

Expenses 

Net. 

$837 

$346 

$785 

$339 

856 

38S 

789 

.•: 

354 

4113 

781 

401 

S91 

423 

786 

383 

7.180 

884 

337 

1.023 

732 

292 

- 

821 

296 

990 

728 

262 

OS 

7  95 

226 

1 

716 

2  20 

"14 

746 

168 

897 

678 

219 

0! 

Sill 

290 

1.012 

7  20 

292 

o;  t 

782 

i  n 

722 

28S 

247 

<  JO 

732 

308 
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JRON  AND  STEEL  IMPORTS  AND  EXPORTS. 


VALUE  OF  TONNAGE  AND 

1910.  L911.  1912. 

I.  nuarj     .  -  I  1,513  194  |  I     i  18,391  $18,451,914 

February    13,949,082  18,690,792  21,801,570 

March     17,253,50  I  22  591,991  24,47  1,799 

April    16,529,260  24,916,912  26,789,853 

May   I  7,658,042  20,616,795  !   ,0  10  !  I  i 

June     16,503,204  20,310,053  24,79  i  30  ' 

July     1.6,108,102  17,454,772  24,917,952 

\nvii-!    L7,628,53i7  20,013,557  15,450,107 

September    ...  16,776,178  L9,875,308  23,286,040 

October    17,452,085  20,220,833  25 

November    ...  18,594,806  20,823,061  26,406,425 

1  ii  cember    .  .  -  18,300,710  22,186,996  23,750,864 


NON-TONNAGE. 


$25,141,409     $16,706,8   6 


089,871 
821,210 

i  18,970 
i  2  8  146 
170,704 
947,440 
831,082 
193,887 
142,141 
I  15,701 


50  6  ■' 

L9,734,045 

6,737,55 

16,455,832 
15,689,401 
14,939,613 


26,536,612 


Totals 


$201,271  903  $249,656,411  $289,128,420  $293,934,160  $199,861,684  $139,106,041 


EXPORTS  OF  TONNAGE    LINES—  Gross  tons. 

1908.  1909.  1910.  1911.  1912.  1913. 

January    74,353       70,109  118,681  152,362  151,575  249,493 

February    81,773       B4.837  110,224  L50,919  204,969  241,888 

March     96,681        94.519  124,960  216,360  218,219  257,519 

April    93,285  100,911  117,921  228,149  267,313  259,689 

May    64,041  109,808  135,306  178,589  307,656  242.252 

June     69,7-70  114,721  120,601  174,241  273',188  243,108 

July    86,796  100,850  L27.578  L62.855  272,778  237,159 

Augusl     m;. 21  I  105,690  131,391  177,902  282,645  209,856 

September  76,732       97,641  119,155  181,150  148,613  213,057 

October    85,766  110,821  129,828  186,457  251. 411 

November    ...    .  71,130  116,105  155,138  187,554  233,342  175,961 

December    ...  77,659  137,806  150,102  190,854  235,959  181,715 


19  14. 
118,770 
121,206 

161,952 
139,107 
144,539 

114,790 
86,599 
96   176 

l  17,293 

i  hi.::;i 
117.754 


139,791 
144,366 

174,313 

I 


Totals 


961,242  1,24..',567  1,540,895  2,187,724    5,948,466  2,730,681    1,549,503    1,300,761 


IRON    ORE    IMPORTS. 


Feb.  .. 
Mar.  . 
April  . 
Ma}  .. 
rune  . . 
July  .. 
Uig.    . 

\      v 

Dec.   .. 


1912. 

151.1  IS 

129,693 
157.4119 
I  IS. 502 
194,482 
L80.122 
185,67  7 
178,828 
180,57  l 
502,1  55 
163,017 
L99,9€  ! 


19131. 
175,463 
188,734 
164,865 

17  4.102 
191.  S00 
241,069 
57  5,017 
2 12. 129 
595  124 
274,418 
i  ;•>.;  57 
223,892 


1914. 
in'  304 
1  12.574 

OS. 5  19 

111,812 
125  659 
188,641 
i  11,836 

1119.17.'. 
114.241 

'hi..":: 


561 
97  i 


Jan. 

1  ,  b. 

Mar. 
\pril 
May 
June 
July 

\kl:. 

Sept. 

Niov. 
Dec. 


IRON 

1911. 

33,01  i 
20,812 

2::. 5:;:: 
22,392 
13,341 
29,399 

i ;  ?82 

10.94  1 
14,039 


AND    STEEL   IMPORTS. 


1912. 

- 

11.022 
15,400 
L2.481 

21.107 

1 :  882 
211.M ! 
18,740 
25,559 

24.154 


l'||  ! 
21.740 
25.50  5 

25.7  12 

36,597 
39,694 

is.;  in 
19,941 

25,809 


1914. 
14.7  5  7 

28,768 

24.105 

9.49:; 


7.5O0 

-,n.'5 


104,576  2.594.770  I  351  i» 
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COMPARISON  OF  METAL  PRICES, 

Range  for  1913.     Range  for  1914.     Range  for  1915.     Closing. 

Pig    Iron.                                  High.       Low.  High.  Low.  High.  Low.       Aug.  31 

Bessemer,   valley    17. 2i  14.23  14.2.'.  13.75  13.73  13.60  13.73 

Basic,    valley     16.50  12.30  13,25  12.311  14.30  12.30  14.30 

No.    2    foundry,    valley    17.30  13.00  13.25  12.73  14.30  12.50  14.50 

No.    2X    fdy.    Philadelphia.    18.50  14.50  15.00  14.20  13.30  14.00  1330 

No    2   foundry,  Cleveland   .   17.75  13.50  14.25  13.25  14.30  13.00  14.50 

No.   2X    foundry,   Buffalo..    18.00  13.00  13.73  12.25  14.75  11.75  14.75 

No.   :.'   foundry,   Chicago   ..    18.00  14.00  14.75  13.00  14.00  13.00  14.00 

No.  3  South'n  Birmingham  14.00  10.50  10.75  9.50  11.00          9.25  1  1  00 

Scrap  Iron  and  Steel. 

Melting   steel.  Pittsburgh    .    15.00  10.73  12.00  9.75  14.00  11. on  14.00 

Heavy   melt,   steel,   Chicago   13.25  0.00  11.00  8.00  12.25           8.75  12.25 

No.   1    R.   R.  wrought.   Pitts.   15.75  11.50  12.75  10,00  131)11  10.75  13.00 

No.    1    cast.    Pittsburgh    ....    15.00  11.50.  12.25  10.30  13.00  11.00  13.00 

Heavy   steel   scrap,   Phila...    14.75  0.75  11.25  9.00  14.25           0.50  14.25 

Iron  and  Steel  Products. 

Bessemer    rails,    mill    1.25  1.25             1.25  1.25  1.25            1.25              123 

Iron    bars.    Pittsburgh    1.03  1.35            1.35  1.20  1.30           1.20  1.30 

Iron   bars,   Philadelphia    ...      1  0  7  '  1.2:.",        1.27',  1.12',  1.46           112',         1.46 

Steel    bars,   Pittsburgh    ....      1.40  1.20            1.20  1.05  1.35           1.10             1.35 

Tank   plates.   Pittsburgh    ..      1.50  1.20           1.20  1.05  1.30          1.10            1.30 

Structural   shapes,  Pitts.    ..      1.50  120           1.23  1113  1.30          1.10            1.30 

Grooved  steel  skelp,  Pitts..      1.45  1.15           1.20  1.121,  1.23          1.121,        1.25 

Black   sheets.    Pittsburgh..      2.35  1.80           1.95  1.80  1.00           1.70            loo 

Galv.    sheets.   Pittsburgh    ..      3.50  2.80            3.00  2.75  5.00           2.65  3.30 

Tin    plate,    Pittsburgh     ....      3.60  3.40           3.75  3.10  3.20           3.10  3.10 

Cut   nails,   Pittsburgh    1.70  1.60            1.60  1.55  1.55           1.55             1.55 

Wire   nails.   Pittsburgh    1.80  1.50            1.60  1.50  1.65           1.50             1.65 

Steel    pipe,    Pittsburgh    ....    79%  80%            79^%  81%  79%        81%  79% 

Connellsville  Coke  at  ovens. 

Prompt    furnace    4.25  1.75            2.00  1.60  1.75           1.50             1.60 

Prompt   foundry    4.50  2.40            2.50  2.00  2.30           2110             2   :u 

Metals — New  York, 

Straits    tin    51.00  3,6.7.5  65.00  28.50  57.00  32.80  33.50 

Lake    copper    17.75  14.50  15.50  11.30  20.62',  13.00  17.68*$ 

Electrolytic   copper    17.65  14.12^  14.87^  11.10  20.50  12.80  17.50 

Casting    copper    17.43  13.87^  L4.65  11.00  19.62'.;  12.70  16.75 

'      Sheet    copper    22.00  19.73  2"  23  16.50  25.00  1S.75  23.00 

Lead    (Trust    price)     4.75  4.00            4.13  3.50  7.00           3.70             4.90 

Spelter     7.35  5.10            6.20  4.75  27.50           5.70  16.02'.; 

Chinese    &   Jap.    antimony.      9.00  6.00  18.00  5.30  38.00  13.00  29.00 

Aluminum.    98-99%      27.12';.  IS. 50  21.50  17. 37' ;.  37.00  18.75  36.00 

Silver    63J4  56?.^           S9'4  475s  51',          40\,  46^ 

St.  Louis. 

Lead    4.72^  3.85            4.10  3.35  7.50           4.10             4.80 

Spelter     7.17'..  4.95            6.00  4.60  27.00           5.55  16.31'4 

Sheet    zinc    (f.o.b.    smelter)     9.00  7.00          8.73  7.00  33.00          9.00  16.00 

London.                                         £  £           £    ■  £  £              £                £ 

Standard   tin,   prompts    232  166^  188  132  190             14>'; 

Standard   copper,   prompts    ..      7~]4  61J4        66.VJ  49  86J4           57^ 

lead             21</>  15-s        24  l'7s  88J*           1s'4             22 1  s 

Spelter    26',  ?..'  21*4  HO              ■>'<            72 

Silver                       29^,1      251M        27'j.l  22<;.l  24  ,7ol         22Ad           23,1 
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COMPARISON  OF  SECURITY  PRICES, 

Range  for  1913. 

Railroads.  High.  Low. 

Atchison,  Top.  &  Sante  Fe...   106%       90% 
Atch.  Top.   &  Sante   Fe,   pfd..    102%       96 

Baltimore   &  Ohio    106%       90% 

Canadian   Pacific    266%  204 

Chesapeake  &  Ohio  80  57% 

Chicago,  Mil.  &  St.  Paul    116%       96% 

Erie   R.   R 32%       20% 

Great  Northern,  pfd 132%  115% 

Lehigh    Valley    168-%  141% 

Louisville   &   Nashville    142%  126% 

Missouri,   Kansas   &  Texas    ..     29%       18% 

Missouri    Pacific    43%       21% 

New   York  Central    109%       90% 

N.  Y.,  N.   H.  &  Hartford   ....   129%       65% 

Northern   Pacific    122%  101% 

Pennsylvania    R.    R 123%  106 

Reading    171%  151% 

Rock  Island    24%       1 1 5  i 

Southern   Pacific    110  83 

Union   Pacific    162%  137% 

Wabash     6         2 

Industrials. 

Am.   Beet   Sugar    50%       19% 

American    Can    46/g       21 

American  Can  Pfd 129%       80% 

Am.   Car  &  Foundry    56%       36% 

Am.   Cotton   Oil    57%      33% 

Am.   Locomotive    44%       27 

Am.  Smelting  &  Refining  ....     74%       53% 

Brooklyn    Rapid  Transit    92%       83% 

Chino    Copper      47%       30% 

Colo.   Fuel  &  Iron   Co 41%       24% 

Consolidated    Gas     142%  125% 

General   Electric    187  129% 

Interborough   Metropolitan    ..      19%       12% 

International  Harvester 111%       96 

Lackawanna    Steel    49%       29% 

National    Lead     56%       43 

Ray  Consolidated  Copper   ....     22  15 

Republic   Iron   &  Steel    28%       17 

Republic   Iron   &  Steel,   pfd...      92%       72 

Sloss-Sheffield    45%       23 

Texas    Co 132%        89 

U.  S.  Rubber   69%       51 

U.  S.  Steel  Corporation  69%       49% 

U.  S.  Steel  Corporation,  pfd..    110%  102% 

Utah  Copper   60% 

Va.-Carolina   Chem 43%       22 

Western  Union  Telegraph   ...     75%       54 


Jange  : 

or  1914. 

Range  for  1915. 

Closing. 

High. 

Low. 

High. 

Low. 

Aug.  31 

39 

105 

1015, 

6 

LO 

98% 

18 

67 

-' 

815/g 

10 

153 

174 

IS 

1513% 

68 

m 

ig 

;  5 

47% 

in;   i 

84% 

'" 

83' 8 

■: 

20% 

10 

L9 

287% 

1  ;,  i 

111- 

1183/4 

156% 

1  L8 

1  18 

!9 

143% 

141% 

125 

L25 

Hll 

116 

24 

8% 

L5 

5 

83% 

30 

; 

1-    i 

1% 

4% 

96 

; ; 

93% 

81% 

91% 

78 

19 

" 

43 

67 

ll~.. 

97 

11  ! 

99 

107% 

L02] 

1 

103 

108% 

L72 

37 

157% 

138% 

1483% 

ir.;s 

% 

1% 

% 

y» 

99; 

81 

95 

81% 

8834 

164% 

1  12 

.1 

L15% 

1317% 

1 

% 

2% 

% 

% 

; 

ri 

• 

: 

65 

19% 

64% 

lb 

59'4 

96 

80 

107% 

S9 

105 

5  ! 

12% 

■■ 

41) 

69% 

16 

32 

•' 

39 

51 

:;:    i 

29% 

68 

111 

533% 

71% 

50    i 

84 

56 

80% 

94% 

79 

9  ; 

- 

853/g 

14 

31% 

n. 

32% 

463% 

14 

20 

163 

21% 

42% 

1  !9 

1 12% 

131% 

127 

IMI 

1;; 

178] 

13S 

174% 

Mi;s 

10% 

34% 

to 

217% 

1  1  : 

82 

114 

Ml 

107 

in 

26J 

72 

28 

70% 

52 

411 

70% 

11 

64'% 

22 

15 

227% 

'27 

18 

47% 

1 

43 

75 

102    . 

72 

101% 

!5 

193 

22 

53% 

112 

157 

1  30 

1525  8 

6 

u 

74% 

44 

49=   ; 

1- 

" 

I8 

75 

112% 

113% 

102 

112J4 

59% 

7:; 

'- 

67', 

a  . 

17 

15 

3934 

75% 

57 

74"  i 
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September 


PRICE  CHANGES. 

•    changes   in   merchant  bars,   structural    shapes,    plates,    wire    nails,    merchant 

eets  and  tin  plates  are   g  ..   with    dates.      These    are    the    commodities 

used   in   compiling  our  composite   finished  steel.     In  some  cases  the  dates  named  are 

ipon   which   prominent  producers   announced  price  changes,  but  more  frequently 

re    merely   those   upon    which    our    quotations  were  changed: 


1915 

July 

21 

Bars 

1.10 

to  1.15 

Mar 

15 

Shafting 

68% 

to       70% 

21 

Shapes 

1.10 

to  1.15 

(New  list,  f.o.b.  Pittsburgh 

23 

Plates 

1.10 

to  1.15 

instead  delivered, 

Tin  plate 

3.30 

to  3.35 

Wire    galvanizing 

17 

5 
6 

Tin  plate 
Sheets 

1.80 

to  3.40 

differential 

50: 

to  60c 

« 

11 

Sheets 

1.80 

to  1.85 

Apri 

1    1 

Boiler  tubes 

T5% 

11 

Bars 

1.15 

to  1.24) 

1 

Bars 

1.15 

to  1.20 

" 

11 

Shapes 

1.15 

to  1.20     • 

1 

Plates 

1.15 

to  1.20 

14 

Tin   plate 

3.40 

1 

1 

Shapes 

1.15 

to  1.20 

" 

21 

Wire    nails 

1.53 

to  1.60 

14 

Wire  nails 

1.60 

to  1.55 

31 

Sheets 

1.90 

to  2.00 

May 

1 

Steel  pipe 

80% 

to      79% 

Sept 

16 

Tin   plate 

3.60 

to  3.30 

" 

1 

Boiler   tubes 

75% 

to       74% 

" 

26 

Sheets 

2.00 

to  1.95 

" 

1 

Tin  plate 

3.20 

to  3.10 

" 

29 

Bars 

1  20 

to  1.15 

" 

13 

Plates 

1.20 

to  1.15 

" 

29 

plates 

1.20 

to  1.15 

" 

17 

Galvanized  sheets 

3.40 

to  3.60 

" 

30 

Tin  plate 

3.30 

to  3.25 

" 

24 

Galvanized  sheets  3.60 

to  3.75 

Oct. 

5 

Sheets 

1.95 

to  2.00 

June 

1 

Galvanized  pipe 

62  A 

to      63J4 

7 

Shapes 

1.20 

to  1.15 

■• 

1 

Galvanized  sheets 

3.75 

to  4.25 

" 

22 

Sheets 

2.00 

to  1.90 

•' 

1 

Wire    galvanizing 

" 

27 

Plates 

1.15 

to  1.10 

differential 

60c 

to  80c 

Nc  v 

o 

Pipe   (extra  2!4%  removed) 

" 

8 

Sheets 

1.80 

to  1.75 

807c 

to      81% 

•• 

'.) 

Glv.    sheets 

4.25 

to  5.00 

" 

5 

Bars 

1.15 

to  1.10 

July 

1 

Bars 

1.20 

to  1.25 

" 

5 

Shapes 

1.15 

to  1.10 

" 

1 

Plates 

1.15 

to  1.20 

" 

18 

Sheets 

1.90 

to  1.85 

" 

1 

Shapes 

1.20 

to  1.25 

" 

24 

1.10 

to  1.05 

2 

Sheets 

1.75 

to  1.70 

" 

24 

Wire   nails 

1.60 

to  1.55 

" 

6 

Wire   nails 

1.55 

to  1.60 

Dec. 

1 

Bars 

1.10 

to  1  05 

7 

Sheets 

1.70 

to  1.75 

" 

1 

Shapes 

1.10 

to  1.05 

•• 

14 

Galvanized  sheets 

5.00 

■  i  t.50 

" 

3 

Tin   plate 

3.25 

to  3.20 

16 

Boiler   tubes 

;./. 

to      72% 

" 

4 

Wire  nails 

1.55 

to  1.50 

20 

Plates 

1.20 

to  1.25 

" 

28 

Tin   plate 

3.20 

to  3.10 

20 

Wire    nails 

1.60 

to  1.55 

" 

30 

Sheets 

1.85 

to  1.80 

" 

21 

Bars 

1.25 

to  1.30 

' 

" 

28 

1  i    h  anized  sheets 

4.50 

to  4  25 

1 

Bars 

1.05 

to  1.10 

" 

29 

\\  :!  i     nails 

1.55 

to  1.60 

.. 

1 

Plates 

1.05 

to  1.10 

Aug 

Shapes 

:; 

1.25 

to  1.30 

1 

Shapes 

1.05 

to  i.io 

4 

Sheets 

1.75 

to  1.80 

11 

Wire    nails 

1.50 

6 

Black  sheets 

1.S0 

■..1  85 

1  i  i 

11 

Wire  nails 

1.55 

to  1.60 

19 

Blue  ami.   sheets 

1.3.5 

.    in 

" 

11 

Pipe 

81% 

to      80% 

:.':: 

Wire    galvanizing 

60c 

to  70c 

" 

15 

Galv.  sheets 

3.00 

24 

Wire 

1.40 

to  1.50 

" 

25 

Galv.  sheets 

3.25 

to  3.40 

" 

24 

W  lie   nails 

1.60 

to  1.65 

1 

Bars 

1.10 

to  1.15 

24 

W  ire    galvanizing 

SOc 

to  60c 

■ 

1 

Plates 

1.10 

to  1.15 

25 

Black  sheets 

1.85 

to  1.90 

" 

1 

Shapes 

1.10 

to  1.15 

" 

27 

Plates 

1.25 

to  1.30 

" 

1 

Wire    galvanizing 

:;l 

Bars 

1.30 

to  1.35 

differentia 

i<>e      1  (    50c 

" 

r.i 

Blue   ann.   sheets 

1.40 

to  1.50 

mi; 
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COMPOSITE  STEEL 

Computation   for  September    1.    1915: 
Pounds.  Group.         Price.     Extension. 

:    I  Bars  L.35  3.37S 

V..  I'  1.30  I  950 

Shapes  L.30  l  950 

1 '..  Pipi    i  !4-:j)       2.H)  i  ;  50 

Wire   nails  L.65  :.'  1  ;."> 

1  Sheet's  (28  bl.  I   L.90  i  900 

Tin   plaits  3.10  L.550 

hi   pounds    L6.350 

One  pound    1.6350 

Averaged  from  daily  quotations: 

1911.  1912.  1913.  1914.  1915. 

Jan.  1.7415  1.5123  1.7737  1.5394  1.4554 

Feb.  1.7520  1.4878  1.7625  1.5794  1.4716 

Mar.  1.7590  1.4790  1.7646  1.5638  1.5098 

April  1.7600  1.5206  1.7742  1.5337  1.5357 

.May  1.7510  1.5590  1.7786  1.5078  1.5381 

June  1.6817  1.5794  1.771!)  1.4750  1.5312 

July  1.6701  1.6188  1.7600  1.4805  1.5692 

Aug.  L.6394  1.6784  1.7400  1.5421  1.6059 

Sept.  1.6090  1.7086  1.7093  1.5632       

Oct.  1.5461  1.7588  1.6779  1.5236       

Nov.  1.4930  1.7750  1.6203  1.4769        

Dec.  1.4812  1.7789  1.5558  1.4324       

Year  1.6570  1.6214  1.7241  1.5182       

SCRAP  IRON  &  STEEL  PRICES. 

Melting  Bundled  No.  1  R.  R.  No.  1  No.  1  Heavy 

Steel.  Sheet.  Wrought.    Cast.  Steel.  Melt'g. 

Pitts.  Pitts.  Pitts.  Pitts.  Phila.  Ch'go. 
1913— 

Nov.    11.40  0.75  11.85  12.00  10.30  10.25 

Dec.    11.00  6.40  11.65  11.60  9.75  9.25 

Year    13.07  9.33  13.91  13.29  12.12  11.21 
1914— 

Jan.     11.25  7.00  12.20  12.00  10.5O  9.25 

Feb.     12.00  8.25  12.80  12.50  11.50  10.70 

Mar.    12.25  9.00  12.85  12.40  11.50  10.50 

Apr.     12.25  9.00  12.00  12.15  10.80  10.00 

M.i,      11.75  9.10  11.75  12.25  10.60  10.00 

June    11.75  9.10  11.75  12.25  10.50  9.8P 

July     11.75  8.50  11.75  11.50  10.60  9.75 

Aug.    11.50  S.50  11.50  11.25  10.75  9.75 

Sep.     11.25  S.70  10.50  11.25  10.75  9.25 

i  i,  t       in  ;;.  s  ;,()  1(1  25  1  1.25  in. mi  :i  no 

Nov.    10.10  S.10  10.25  10.75  9.25  8.25 

Dec.     10.50  S.50  10.50  11.00  9.65  B.40 

Year    1  L.42  S  52  1  1.51  11.71  in  53 
1915— 

Tan.     11.40  9.20  10.75  11.25  10.30  9.00 

Feb.     11.70       9.25  10.75  11.35  10.70  9.20 

Mar.    11.80  9.37  10.75  11.50  10.85  9.25 

Apr.    11.65  9.37  10.75  11.85  11.10  9.13 

Maj     11.05  9.37  10.75  11.85  11.25  9.50 

June    11.75  9.37  L0.75  L1.85  11.2! 

Inly     12  62  9  60  I  I  00  L2  00  I  I  B5  10.90 

!  05  '  I   in  12  25  12.85  13  70 


COMPOSITE   PIG   IRON. 

nputation   for   September    l.   ]'■>]'•: 

One  ton  Bessemer,  valley   

I  29.00 

indry,  valley   

One  ton  !      und        P 

Mm    ton   Yi '.  •.'  foundry,   Buffal 
|  in.    ti  m  No.  2  foundry,  <  )le\  eland 

Two  tons    No.  2  Southei 

nati    '  i  :.90)    !7.8( 

I    ital,    ten    tpi       

One    ton    14.555 


Jan. 

Feb. 

Mar. 

April 

May   . 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Year 


.t.L/e  il    I 

1911. 

14.375 
14.340 
14.425 
14.375 

14.242 
14.032 
L3  926 
13.874 
13.819 
13.692 
13.532 
13.430 
14.005 


rom  da 
1912. 
13.420 
13.427 
13.581 
13.779 
13.917 
I  i  005 
l  l  288 
i  1,669 
15.386 
16.706 
17.226 
17.475 
14.823 


ly  quotat 
1913. 
17.391 
17,140 
16.775 
16.363 
15.682 

1   1   '.Hi- 

L4.578 
14.565 
14.692 

14.737 
14.282 
13.838 
15.418 


ons: 
1914. 
13.492 
13.721 
13.843 
13.850 
13.808 
13.606 

13  516 
13.503 
13.267 
13.047 
13.073 
13.520 


1915. 
13.070 
13.079 
12.971 
12.914 
3  3.026 
13.047 
13.125 
1  i:082 


UNFINISHED   STEEL 

AND  IRON   BARS. 

era  ~ed    from    ilai'y 
Sheet 
Billets,      bars.        Rods.      — •  Iron  bars,  deliv.  — 
Pitts.       Pitts. 


1914— 

Feb.  21.00 
Mar.  21.00 
Apr.    20.75 


81.1 5 


26.00 
26.00 
25.50 


May  20.00     21.00    26.00 

J  inn-  19.50     20.35     25.00 

July  19.50     20.00     25.00 

Aug.  20.17     21.08      25.25 

S(  p.  80  75      81  75     26.00 

Oct.  20.00     20.70 

Nov.  19.25      19.75     25  110 

Dec.  18.75      19.25      24.10 

Near  20.06     20.S2 

1915— 

Jan.  19.25 

Feb.  19.25 

Mar.  19.30 

\pr.  19.50 

May  19.50 


Phila. 

1.28 
l.'js 
1.23 
L.23 

1.19 

LIS 

1  ;  - 
1.14 
1  L3 
1.12 
1  20 


24. SO 
25.00 
25.00 

25.00 


19.75 

19.75 

19. SO 

20.00 

20.00 
June    20.00t  20.50f  25.00 
July     7 

*  Premiums  for  Bessemer, 
f  Premiums  for  open-hearth 


1  12 
1.12 
1.13 
1.18 

1  18 
1  20 

1.43 


1.35 
1.35 
1.31 

1.25 

1.25 

I  go 

1.20 

L.21 

1.20 
1.20 
1.20 
1.20 
1.20 

1.25 


1.14 
1.15 
•1.14 
1.10 
1.08 
1.00 
1  01 
1.07 
1.01 
.96 
.91 
1.07 

.97 
1.03 
1.10 
1.14 

1.15 
1.17 
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CAR  BUYING. 

Freight  cars  ordered: 

First   half    1913    114,000 

Second  half  1913    33,000 

Year  1913   147,000 

March    8,000 

April    10,000 

May    10,000 

June    15,000 

July    7,000 

August    3,100 

September    95 

October    1,725 

November  550 

December    1,150 

Year,   1914    80,000 

January  1915    3,300 

February     4,255 

March    1,387 

April    3,000 

May    20,210 

June    29.S64 

Six   months    61,916 

July    5,675 

August     4,260 

BRITISH   EXPORTS- 


ing  to  the  Board  of  Trade  returns, 
f  2,240  pounds: 
Pig  iron.     Rails 
82,182 


Accord 
in  tons 
1914— 
Jan.  . 
Feb.  . 
Mar.  . 
April  . 
May  . 
June  . 
July  . 
Aug.  . 
Sept.  . 
Oct.  .. 
Nov.  . 
Dec.  . 
Year 

1915— 

Jan.  .  . 

Feb.  . 

Mar.  . 

Apr.  . 

May  . 

June  . 

July  .. 

•  Includes  scrap,  pig  iron,  rolled  Iron  and  steel 
cast  and  wrought  iron  manufactures,  bolts,  nuts, 
etc.,  but  not  finished  machinery,  boilers,   tools;  etc. 


59,832 
92,364 
93,396 
95,037 
85,569 
74,617 
28,342 
37,793 
47,188 
49,666 
31,705 
90,405 


57,904 
35,484 
40,207 
30,682 
56,881 
39,700 
43,133 
22,763 
39,185 
37,005 
16,181 
16,315 
43.",, 4411 


21,13-8 
21,934 
20,172 
35,209 
39,342 
39,127 
78,370 


24,411 
14,877 
17,572 
21,602 
21,776 
23,728 


Tin  Plate. 

43,164 

41,744 

40,863 

44,296 

48,628 

36,565 

47,237 

21,414 

23,440 

26,950 

30,942 

30.254 
435,497  3 

29,216 
25,101 
36,170 
40,135 
33,727 
33,986 
39,528 


Total* 
467,449 
353,861 
414,902 
394,535 
437,648 
366,066 
385,301 
211,605 
228,992 
263,334 
240,617 
212,667 
,977,468 

230,204 
198,804 
239,342 
264,244 
267,524 
272,195 
351,984 


OUR   FOREIGN    TRADE. 

Value  of  merchandise  imports  and  ex- 
ports, and  favorable  trade  balance,  calendar 
years. 

Imports.  Exports.  Balance. 

1900  $S29,149,714  $1,477,946,113  $64S,796,399 

1901  880,419,910  1,465,375,860  584,955,950 

1902  9S9,316,870  1,360,685,933  391,369,063 

1903  995,494,327  1,484,753,083  489,258,756 

1904  1,035,909,190  1,451,318,740  415,409,550 

1905  1,179,144,550  1,626,990,795  447,846,245 

1906  1,320,501,572  1,798,243,434  477,741,S62 

1907  1,423,169,820  1,923,426,205  500,256,385 

1908  1,116,374,087  1,752,835,447  636,461,360 

1909  1,475,520,724  1,728,198,645  252,677,921 

1910  1,562,904,151  1,866,258,904  303,354,753 

1911  1,532,359,160  2,092,526,746  560.167,586 

1912  1,818,133,355  2,399,217,993  581,084,633 

1913  1,792,596,480  *2,484,018,292  *691,421,813 

1914  *1,7S9, 276,001     2,113,624,059     324,348,049 
1913— 

193,996,942  44,033,024 

187,426,711  31,981,213 

199,813,438  53,618,977 

194,607,422  60,883,709 

163,404,916  32,159,039 

160,990,778  21,929,003 

187,909,020  50,257.467 

218,240,001  47,155,153 


Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

1914— 

Jan, 

Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept 

Oct. 

Nov. 

Dec. 

1915— 

Jan. 

Feb. 

Mar. 

Apr. 

May 

June 

July 


149,913,91S 
155,445,498 
146,194,461 
133,723,713 
131,245,877 
139,061,770 
137,651,553 
171,0S4,843 
132,949,302 
14S.236,536 
►1S4.025.571 

154,742,923 

148,044,776 
182,555,304 
173,762,114 
164,281,515 
157,529,450 
150,677,291 
129,767,890 
139,710,611 
138.080,520 
126.467,062 
114,656.545 

122,265,267 
125,123,391 
158,022,016 
160,576,106 
142,284,851 
157.895.140 
143,099.620 


271.861,464  138,912,162 
245,539,042  97,302,506 
233, 195.62S   49,170,057 


204,066,603 
173,920,145 
187,499,234 


49,323,630 

25,875,369 

4,943,930 


162.552,570  fll,209,544 

161,732,619  t2.54S.39>; 

157,072,044  f457,406 

154,138,947  t5,538,344 

110,367,494  fl9, 400,396 

156,052,333  16,341,722 


194,711,170 
205,S78,333 


56,630,650 
79,411,271 


245,632,558  130,976,013 

267,801,370  145,536.103 

*298,727,757  *173,604,366 

296,501,852  138.479,836 

294.746,117  134,170,011 

273,769,093  131. 434. 241 

268,547,416  110,852,276 

267,978,990  124,6 


*  High  record. 

t  Balance  unfavorable. 


THE    STEEL    AND    METAL    DIGES  I 


STEEL  MAKING  PIG  IRON 
AVERAGES. 

Bessemer    and    basic    pig    iron    averages, 

led  by  W.  P.  Snyder  &  Company  from 

sales  in  the  valley  market  of  1,000  tons  and 


Bessemer. 

Basic. 

1914. 

1915. 

1914. 

1915. 

Jan.    .. 

.     $14,035  $13.5375 

$12,325 

$12.50 

Feb.    .. 

.      14.225 

13.60 

13.059 

12.50 

Mar.    . 

.      14.1667 

13.60 

13.041 

12.50 

April    . 

..     14.00 

13.60 

13.00 

12.50 

May    . . 

..     14.00 

13.659 

13.00 

12.65 

June    . 

14.00 

13.75 

L3  00 

12.724 

July    .. 

.       14.00 

L3  991 

13.00 

12.959 

Any.    . 

i  t.oo 

L5.064 

13.00 

14.364 

Sept.   . 

.      14.00 

13.00 

Oct.    .. 

.       13.9375 

12.85 

Nov.   .. 

.      13.6375 

12.477 

Dec.    . . 

.      13.75 

12.50 

Year    . 

.       13.9793 

12.854 

Above  prices  are  f.o.b.  valley  furnace;  de- 
livered Pittsburgh  is  95  cents  higher. 

BAR  IRON  AVERAGES. 

Average  realized  prices  on  shipments  of 
base  sizes  of  common  iron  bars  by  the  Re- 
public Iron  &  Steel  Company,  Union  Roll- 
ing Mill  Company,  Fort  Wayne  Rolling 
Mill  Company  and  Highland  Iron  &  Steel 
Company,  as  disclosed  by  wage  adjustments 
of  Amalgamated  Association  of  Iron,  Steel 
and  Tin  Workers,  prices  realized  in  bi- 
monthly periods,  governin; 
succeeding  two  months. 

1913. 
January-February.     1.4831 

March-April     1.5430 

May-June     1  5272 

July-August    1.5029 

September-October  1.3931 
November-Dec'ber  1.2030 
Year's  average   ....   1.4421 

'    Settlement   basR 


wage  rates  for 


1914. 

1915. 

1.1590 

1.024 

1.176 

1.087 

1.1257 

*1.10 

1.0928 

1.0847 

1.037 

1.1125 

PIG  IRON  PRODUCTION. 

Rates   per  annum,   including  charcoal  p'g. 

January,    1913    33,275,000 

February   34,050,000 

March    32,900,000 

April   33,850,000 

May    33,500,000 

June    32,300,000 

July   30,500,000 

August    30,100,000 

September    30.SOO.0OO 

October   30,350,000 

November   27,500,000 

December   23,700,000 

January,  1914   22,500,000 

February   25,000,000 

March   28,000,000 

April    28,000,000 

May   25.000,000 

June    23,650,000 

July    23,350,000 

August   23,600,000 

September   23,200,000 

October   21,200,000 

November   IS, 700,000 

December   18,100,000 

January,   1915    19,100,000 

February    22,100,000 

March     24,600,000 

April    26,000,000 

May    26,S00,00O 

June    29.250,000 

July     30.300,000 

Vugust     .'.1.S00.0C0 

(  In    September    l~t    _.  .    33,50 

Actual   production: 

1900    13.;- 

1910  27,303,567 

1913  30,966,152 




-o— o—  c- 
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TIN. 


THE  TIN  SITUATION, 

The  decline  in  the  tin  market,  which  from 
42J..C  the  middle  of  June  continued  with  but 
slight  reactions  throughout  the  balance  of 
June  and  all  July  and  August,  found  the 
New  York  spot  market  at  35c  on  August  1st. 
Although  the  statistical  position  showed  no 
explanation  for  the  previous  three  months' 
decline,  the  American  deliveries  being  very 
large  and  giving  ever}  indication  of  so  con- 
tinuing, still  after  '  .c  rise  on  these  statis- 
tic-, the  market  in  few  days  became  easy 
.  month  of  dulness,  with 
occasional  small  reactions,  closed  for  the 
month    at    ::;:'jc. 

The  American  trade  and  especially  con- 
sumers have  been  surprised  that  the  excel- 
lent American  demand  (consumption)  has 
not  improved  values.  How  good  this  de- 
mand   has    been    is    seen,    as    follows: 

Tons. 

1915—     -May     5,600 

June     3,900 

July     5,300 

Aug 4,500 

19,300 
as   against 

1914—     May     3,800 

June    3,650 

July     3,900 

\im 2,900 


1  1,250 
An  increase  of  5,050  tons  during  the  past 
four  months  of  this  year  as  compared  with 
a   year  ag 

The  explanation  is  that  tin  from  being 
the  most  speculative  of  all  metals,  has 
drifted  into  one  in  which  speculation  has 
been  entirely  eliminated  in  America  by  rea- 
son of  the  British  Regulations,  whereby 
an  embargo  has  been  placed  on  the  metal 
and  shipments  to  America  only  permitted 
when  consigned  to  the  British  Consul,  and 
only  relea-ed  by  him  on  signed  guarantees 
that  it  will  be  used  by  the  recipient  for 
their  American  industrial  purposes,  and  not 
to  be  exported.  The  object  of  these  British 
regulation-  was  to  kill  speculation  and 
avoid  the  accumulation  of  the  metal  in  any 
country  but  their  own,  and  it  has  been 
perfectly  successful. 

As  regards  -peculation  abroad  that  has 
also  been  eliminated,  not  by  regulation,  but 


by  the  logic  of  events.  Conditions  caused 
by  the  war  have  cut  off  the  Continental 
speculation  which  was  in  former  years  the 
life  of  the  London  market,  and  has  also 
deprived  that  market  to  a  great  extent  of 
the  American  orders,  which  for  the  most 
part  is  now  placed  in  the  East  Indies.  In 
addition  the  English  trader  or  speculator 
has  been  in  no  mood  or  position  to  enter 
into  speculative  engagements,  the  reasons 
for  which  psychologically  and  financially 
require  no  elaboration. 

The  effect  of  the  war,  and  the  British 
regulations  have  prevented  importers,  deal- 
ers or  speculators  carrying  stocks  here,  has 
caused   the   rank  and   file   of  our   buyers   to 

TIN   PRICES   IN   AUGUST. 

New  York.        London  

Prompts.       Futures. 
Day.               Cents.              £     s     d        £     s     d 
]    

3    35  nil  155     o     0       155  15     0 

:;    35.50  157    0    0      157  15     0 

4    35...T '  j  156      5      0        157    15      0 

.".     ?.4.S7';.  151      .")      (I        155    15      n 

t;    r!4.r,2'^         151     7     6       153     5     0 

9    :!4.25  150  0  o  152     5  0 

10   ::4.50  151  0  0  153     0  0 

11    :;4.87'  j  152  0  0  154      5  0 

12    :!4.75  150  5  0  152    10  0 

13    34.50  149  10  0  151   15  0 

14     

15    

16  34.62] 

i;  34    ::! 

18  34.00 

10  33.87  ! 

20    33.62] 

21    

2"' 

2.;  .    ;::;  62]  , 

24    33.75 

25    34.25 

26    34.75 

27    34.25 



2!)    

30  .33.62 

;!     r:a.50 

High  ...  35.50 
Low  ....  33.50 
Average    .    ::4.;;sr, 


1.-,  1 

0 

0 

15  : 

0 

0 

150 

0 

0 

152 

0 

n 

14S 

15 

0 

150 

5 

0 

14s 

10 

0 

149 

15 

0 

14S 

5 

0 

149 

10 

0 

149 

o 

fi 

150 

; 

r. 

150 

.-, 

0 

151 

10 

- 

i:,:; 

5 

II 

154 

111 

0 

155 

0 

0 

156 

.-, 

0 

153 

0 

0 

154 

0 

150    10 

150  15 
157  (i 
14S      5 

151  II 


151  i: 

1 52  I 
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Visi 

Jan. 
Feb. 

Mar. 
April 

May 

June 
July 
Aug. 

Sept. 
Oct. 
Nov. 
Dec. 
Av'ge 


VISIBLE 

ble  supply  of  tin 
1911.       1912. 


SUPPLIES. 

at  end  of  each  month. 


18,616 
17,260 
16,682 
14,441 
I  5,938 
6  605 
16,707 
16  619 
16,672 
14,161 
16,630 
16,514 
16.404 


16,707 
14,996 
15,694 

11,893 
l  1,345 

I'j.'.i.'D 
13,346 
1  l.:.'v, 
13,245 
10.735 
12,348 
10,977 
13,207 


1913. 
13,971 
12,304 
1  L.132 

9,822 
L3.710 
11,101 
L2,063 
1  L.261 
L2.943 
11,857 
14,470 
13,893 
12,377 


1914. 
16,244 
17,308 
16,989 
15,447 
17,862 

14,167 
1  1,452 
14,613 
10,894 
11,483 
13,396 
14,907 


1915. 
13,901 
14,548 
15,467 
15,785 
14,646 
L5.927 
16,084 
15,127 


THE    STRAITS. 

tin  from  the  Straits 


SHIPMENTS    FROM 

Monthly  shipments  of 
Settlements   to    Europe   and   United   States, 
as  per  Powell's  returns: 
1910.     1911.     1912 


Jan.  5,895 

Feb.  4,147 

Mar.  2,877 

Ap  1,025 


May 
June 
July 
Aug. 
Sep. 
Oct. 
Nov. 
Dec. 

Av. 


1,961 

4.1'jn 
5,040 
5,700 
4,220 
4,480 
4.840 
4,270 
54.579 
4,548 


4,290 
4,290 
4,510 
3,140 
4,310 
.-,.o;,o 
4,660 
4,680 
5,150 
4,350 
5,070 
5,970 


4,018 
5,260 
5,150 
4,290 
5,760 
4,290 
1,580 
5,210 
5,430 
4,450 
5,600 
4,980 


55,470   59,018 
4,622     4,918 


1913. 
6,050 
4,660 
4.S10 
4,400 
6,160 
4,820 
1,770 
6,030 
5,160 
5,020 
5,560 
5,110 
62,550 
5,213 


1914. 
5,290 
6,520 
4.120 
4,930 
6,900 
5,870 
1.275 

:;..:!  5 
4,973 
4,610 
5,155 
6,435 
63,093 
5,258 


1915. 
5,200 
5,584 
4,970 
5,270 
6,759 
6,665 
5,606 
4,7  12 


CONSUMPTION    IN   THE   U.   S. 

Monthly   deliveries   of  tin    in    the    United 
States  exclusive  of  Pacific  Coast. 

1910.      1911.      1912.  1913.      1914 

3,700  3,700 

4,050  3,500 

I. 5,900 

3,300  5,400 

1,250  3,350 

2,850  3,800 

5,150  3,900 

i  300  3,600 

3,600  3,100 

3,850  3.700 

4,300  2,800 

4.050  3.100 

45,350   44.300   49. 500  43.900   41,700 

An  I        I  125  3,658     3,475 


Jan. 

3,500 

3,200 

Feb. 

3,600 

3,800 

\l  u 

MM   0 

5.100 

Apr. 

4.(125 

4,1110 

May 

3,600 

3,400 

June 

5,000 

2,900 

July 

[,800 

1,300 

\M 

3,700 

3,800 

Sep 

3    00 

4,200 

Oct. 

3.550 

3,500 

Nov. 

3,100 

Dec. 

3  600 

3,700 

3,600 
3,300 
4,450 
3,450 
3,800 
3,650 
3,900 
1,900 
3,600 
3,700 
2,600 
1,900 


1915. 
2,300 
3,375 

3.200 
5.20(1 
5,600 

I, i 

5,300 
4,500 


MONTHLY  TIN  STATISTICS. 

npiled  by  New  York     fetal 

Aug.       July.        Aug. 
ipments        1915. 
I   i   (,r.    Britain.. 

i  i  mtinenl    . .         845 
I  .   S L.945 


1'Jl  5. 

I'M  4. 

18 

2.5(15 

Total   from  Straits   I.:  12 


.:;    shipments 
To  i  ,i.  Britain  . .         139 
-      U.    S nil 


Total    Australian  139 
Ci  msumptii  m 

I  Ii  'ii    delh  eries  1,767 

II  ilia  nd  di  \h  eries  140 
U.    S 4,500 


12.115 

I  I- 


149 


Total    6,407 

.a  close  of  month, 
In  London — 

Straits,  Australian  2,474 

(  Ither  kinds   1,319 

In    Holland    ......  26 

I  u  U.  S.  excl.   Pacifii  i  52' 


7,363 


- 

,409 

-- 

41 

157 

991 

1,077 

'..,1 


6,346 


Straits  afloat,  close  of  month 

I  ..    I  ondon    2,585         4,025 

Banca  and   Billiton 

To   London    26  345 


10 


Total    London    ..     2,611 
To    United   States 

Straits    6,170 

Banca    


r,300 
too 


Total    U.    S. 

Grand   total    . 


6,170 
8,781 


700 


6,195 


I        '    visible 

supply   . .  . 


12,070 

Aug.  51.  July  51.    \.ug.  : 
L915  1915. 

15,127        16,084        14,452 


STRAITS  TIN 
1911.       19 

41.39 
42. S3 
40.76 

i  .  i" 
16.16 


Jan. 
Feb. 
Mar. 
Apr. 
Maj 
June 
July 

I  .- 

il  11.2  1 

I 
14.91 


PRICES  IN 
12.        1913. 
50.45 
48.73 

46. S8 

4  2  12 
411.14 

41.72 
12.47 
4  0.50 

32  si 

44.32 


NEW  YORK 


1914. 
37.74 
39,93 
38.08 
36.10 
33.30 

2,1.75 

5ii  59 





35.70        


1915. 

37.32 
48.93 
17   17 
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TIN 


follow  a  policy  of  keeping  themselves 
bought  well  ahead  for  futures,  and  this 
enables  their  purchases  to  be  negotiated 
and  placed  in  East  Indies  through  repre- 
sentative firms  here.  This  fact  has  had  a 
great  deal  to  do  with  the  limited  trading 
in  London  of  late,  and  the  absence  of  spec- 
ulation there.  The  ability  to  exploit  the 
American  consumer  by  London  speculative 
operations  has  been  severely  curtailed.  It 
lias  also  made  great  changes  in  the  trading 
between  dealers  in  New  York,  and  has  con- 
siderably  limited  the  daily  sales  of  tin,  which 
are  now  little  more  than  those  made  to 
consumers. 

These  conditions  promise  to  continue 
while  the  war  lasts,  and  to  make  the  tin 
market  a  proposition  between  the  for- 
eign producer  and  the  home  consumer.  Un- 
less something  comes  up  therefore  in  the 
way  of  threatened  ocean  transportation,  the 
market  is  certain  to  be  one  free  from  such 
sensational  fluctuations  and  manipulation 
as  we  have  been  accustomed  to  in  the  past. 
Prices  are  likely  to  rule  in  close  proportion 
to  supply  and  demand  and  the  prospects  of 
production  and  consumption. 

Present  level  of  prices  are  low  compared 
with-  recent    years,   as   shown  as   follows 

Price,   August  31st.  1915 33!,c 

Average  price  for  1914 35.70 

"    1913 44.32 

"    1912 4(, .43 

Production  shows  no  increase  and  is  un- 
likely to  do  so,  deprived  as  it  is  of  the 
stimulus  of  high  prices.  Consumption  as 
shown  could  not  be  better  than  it  is  in 
America  and  is  likely  to  so  continue,  which 
more  than  offsets  the  dullness  abroad  of 
which  we  hear  so  much,  but  which  by  the 
way  is  hardly  shown  in  the  statistics,  as 
for  the  past  eight  months  compared  with 
tlie   same   period  last   year. 

English  deliveries  show  an  increase  of 
1475  tons. 

London  and  Holland  deliveries  show  an 
increase  of  1075  tons. 

It  must  be  remembered  that  tin  doi  -  no1 
enter  into  war  munitions  to  any  extent. 
except  for  canning  food,  so  the  showing   .ill 

except    for   canning   f 1.    thus    the 

ion  i  if  tin  must  be  excelh  nt 


Among  the  features  of  the  month  lias 
been  price  in  London  of  Standard  t,the  spec- 
ulative counter)  and  Straits  tin  virtually 
coming  together,  and  the  gradual  disappear- 
ance of  a  premium  for  spot  tin  in  N.  Y. 
over  the  cost   of  import  from  the  Straits. 

Consumers  who  bought  futures  so  heavily 
in  May.  June  and  July  on  the  prospects  of 
requiring  large  quantities,  which  promise 
has  been  fulfilled,  have  been  shy  buyers 
during  August,  not  because  futun  prospects 
of  their  requirement  are  changed,  but 
through  surprise  at  the  course  of  the 
market.  Any  abandonment  of  such  a  policy 
of  keeping  well  bought  ahead  we  consider 
dangerous,  for  if  they  don't  provide  for 
their  requirements  in  advance,  no  one  will 
or  can  do  it  for  them  now.  Unsold  tin  is 
not  likely  to  be  ordered  to  America.  Also 
prices  are  at  a  very  >afe  basis  for  the  pur- 
suance of  such   a   policy. 


COMPOSITE   METAL   PRICES. 

Computation  for  September  1,  1915: 
Pounds.  Metal.  Price.    Extension. 

:>',     Spelter    (St.   Louis)     15.K"„-     37.812 
4         Lead    (St.    Louis)  4.80         19.200 

:;         Conpc-r    (Electro)        17.50         52.500 
Yi     Tin    (New   York.        33.50         16.750 

10    pounds     126.262 

One   pound    12.6262 


Monthly  averagi 
1012. 

January     ....  9.778 

February     ...  9  67  i 

March    9.886 

April    10.277 

May    10.468 

June     11.014 

July    11.043 

August     11.093 

September    ..  11.575 

October    11.596 

November    ..  11.372 

December    . .  .  11.219 

Year    10.750 


1913. 

L914 

1915. 

10.9S7 

9.105 

S.836 

10.2C0 

9  294 

9.878 

10.024 

9.026 

10.977 

10.198 

8.844 

11.977 

10.163 

-  568 

13.063 

9.648 

8  t  :l 

15.771 

9.398 

8.345 

14.939 

10.025 

9.1  11 

12.271 

10.350 

8.067 

10.029 

7.500 

9.590 

7.873 

9.053 

8.400 

9.977 

8.555 
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COPPER  SITUATION. 

From  the  highest  point  touched  in  the 
first  j  eai  it  the  war  ol  20]  |c  in  June  for 
ele<  1 1  "l\  i"  the  market  had  declined  to 
is1  ,c,  I.x  Vugust  1st.  This  weakening 
market  accompanied  by  hardly  any  new 
buying  was  continued  all  through  August, 
until  August  24th  when  prices  had  dropped 
another  -"  c.  to  16c.  At  this  time  a  sudden 
change  seemed  to  come  over  the  sentiment 
of  the  enure  metal  trade  here  and  abroad, 
and  advances  took  place  on  the  following 
day  in  e\  i  rj  metal  <  i  ipper  ad\  anced 
1 !  ,.-  per  lb.  to  17'  [c.  I  n  copper  how  e\  er, 
unlike  the  other  ineiaK  ii  was  accompanied 
with  very  little  buying,  ami  on  the  follow- 
ing day  producers  marked  their  price  up 
to  18c,  a  rise  of  2c.  in  two  days.  \s  tins 
had  been  caused  by  no  buying  of  impor- 
tance, consumers  considered  it  a  rank  exhibi- 
tion of  manipulation,  engineered  by  the 
producers  to  take  advantage  of  improved 
.sentiment  in  England  caused  by  better  news 
for    the    allies      from    the     field     of      war,     to 

stampede  the  American  consumer,  and  in- 
cidentally frighten  England  into  buying 
large  quantities  at  the  higher  price.  Up 
to  the  present  the  movement  has  been  un- 
successful, and  while  the  month  closes  with 
producers  holding  for  18c,  they  have  made 
few  sabs.  .  nd  second  hand-  have  been  try- 
ing to  sell  also  by  cutting  the  producers 
price  ,Mjc.  to  yjc.  per  pound,  but  although 
the  amounts  they  had  to  sell  were  very  lim- 
ited, the  buying  has  been  more  limited  still 

Unless  consumers  were  frightened  into 
buying,  there  was  no  reason  for  their  doing 
so,  as  they  had  overbought  in  the  movement 
that  culminated  iii  June,  and  since  then  re- 
quests ire, m  them  to  defer  shipment-  had 
been  in  evidence. 

'["hen  is  a  heavy  increase  in  production 
going  on  at  present,  extremely  profitable 
prices  to  the  producer,  and  it  is  doubt  ml 
whether  home  consumption  outside  of  war 
orders  i-  over  50$  of  normal.  There  is 
an  abundance  of  copper  for  all  probable 
requirenn  in-. 

In  absence  of  the  regular  producers 
statistics,  which  it  will  be  remembered  were 
suspended  al  the  opening  of  the  war.  it  is 
impossible  to  know  exactly  what  the 
statistical   position   i-.  bul    From   those   that 

are   available    we   know    exports   have    -how  n 


a  ln'.ii  y  falling  i  iff  of  late  and  pi  idu 
heavy    increase.     Exports    in    August    were 
onlj   one  half  that  of  the  same  month 
ago.       We  are   certain    pr 

inci  i  j  sing   and   discussing 
August  26th   in  our  daily  paper,  the  Ameri- 
can Metal  Market  and  Daily  Iron  and  Stee: 
Report,  we  said: 

"There  is  no  change  in  the  funda- 
mental situation  and  conditions  as  re- 
gard- production.  consumption  and 
surplus  stocks  are  just  as  they  weri 
week  ago.  when  the  metal  was  going 
begging  at  2c.  less  than  the  sellers  are 


COPPER  PRICES  IN  AUGUST. 

New  York  London. 


Lake. 

Electro. 

Casting. 

Standard 

Day. 
1    . .  . 

Cents. 

.    is.:;;1 

Cents. 
L8.12 

Cents. 
17.00 

£ 

s 

d 

71 

;, 

0 

3    ... 

.    ls.:;r'_. 

is.l:.". 

17.011 

72 

10 

0 

4    .  . 

.    is.:;  7'.. 

18.12]  i 

i;.or,'t 

7:: 

0 

0 

5    .. 

.    18.37]/ 

18.18)4 

17.0.',', 

71 

2 

>} 

6    .  . 

.    is.:;:, 

18.00 

16  'i  ;  ■, 

71 

15 

0 

8  .. 

9  .. 

i;  -; 

i ;  62 ! 

16.73 

69 

7 

6 

in    .  . 

.     17.75 

17.50 

L6.62    ■ 

69 

0 

It    .  . 

i  ;.!',■." 

it.:::', 

L6.62    • 

68 

2 

1 :.' 

.    17  50 

17.12] 

16.50 

67 

5 

0 

1 ::    . . 

17.37] 

17  nn 

if,  ::;     . 

61 

0 

0 

14    .  . 

15 

17  00  L6.62  If.  on 


67    17 


16.87]  16.56  |      16  00  61      ! 

16.75  16.50  L5.81 

16.50  16.25  15.7.5  65    I 

I6.3i'  16.12  i  5  62  65     0 


If.  25 

15.81 

15.50 

23 

64 

24     . 

if.  55 

If,  nn 

65 

7 

25    .  .  . 

17.50 

17.25 

16.50 

68 

' 

26    ..  . 

17.7.-, 

i ;  62 

16.75 

70 

27    ... 

17.87] 

17  s; 

i  ;  00 

71 

28 

17.50 

16.75 

30    .  .  . 

- 

10 

::  l    ... 

17.50 

L6  ;-, 

High 

is  50 

18.25 

17.'::. 

74 

2 

Low    . 

1 5  ;  5 

L5.31 

64 

10 

Av'ge 

i  ;  173 

If  t',7 

1 
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LAKE  COPPER  PRICES. 

Average   monthly  prices  of  Lake  Copper 
in  New  York. 

1911.        1912.  1913.        1914.        1915. 

Jan.      12.75       14.37/2  16.89       14.76/   13.89 

Feb.      12.73        14.38/  15.37/    14.98       14.72 

Mar.     12.56        14.87  14.96        14.72        15.11 

Apr.     12.41        15.98  15.55        14.68        17.43 

May     12.32        16.27  15.73        14.44        18.S1 

June     12.63        17.43  15.08        14.15        19.92 

12.72        17.37  14.77        13.73        19.42 

Aug.     12.70        17.61  15.79        12.68        17.47 

Sept.     12.57        17.69  16.72        12.44        

Oct.      12.47/    17.69  16.S1        11.66         

Nov.     12.84        17.66  15.90        11.93         " 

Dec.      13.79        17.62/  14.82        13.16         

Av..     12.71        16.58  15.70        13.61         

ELECTROLYTIC  COPPER    PRICES. 

Average    monthly  prices    of    Electrolytic 
Copper  in  New  York. 

1911.     •  1912.  1913.        1914.        1915. 

Jan.      12.53       14.27  16.75/   14.45        13.71 

Feb.      12.48        14.26  15.27        14.67        14.572 

Mar.     12.31        14.78  14.92/   14.33/   14.96 

Apr.     18.15/    15.85  15.48        14.34        17.09 

May     12.13        16.16  15.63        14.13        18.60 

June     12.55        17.29  14.85        13.81        19.71 

July      12.62/,    17.35  14.57        13.49        19.08 

Aug.     12.57/    17.60  15.68        12.41/    IT. :.':.' 

Sep.     12.39        17.67  16.55        12.09        

Oct.      12.36        17.60  16.54        11.40        

Nov.     12.77        17.49  15.47        11.74         

Dec.     13.71       17.50/  14.47       12.93        

Av..     12.55        16.48  15.52        13.31/    

CASTING  COPPER  PRICES. 

Average  monthly  prices  of  Casting  Cop- 
per in  New  York. 

1911.        1912.  1913.        1914.        1915. 

Jan.      12.39        14.02  16.57        14.27/   13.52 

Feb.      12.33        14.02  15.14       14.48        14.173 

Mar.     12.20        14.53  14.76        14.18        14.34 

Apr.     12.07        15.72/  15.33        14.18        16.48 

May     12.0S        16.01  15.45/   14.00       17.41 

June     12.40       17.08  14.72        13.65        is.  74 

July      12.49/   17.09  14.40/   13.34/   17.76 

L2.42        17.35  15.50        12.27        16.46 

Sept.    12.23        17.51  16.37/   12.00        

Oct.      12. 2i        17.44  16.33        11.29        

Nov.     12.61        17.34  15.19        11.63        

Dec.     13.56/   17.34  14.22        12.83/    

Av..     12.42       16.29  15.33        13. IS        


SHEET    COPPER   PRICE    CHANGES. 

The    changes    in   the   base  price    of   sheet 
copper  since  September  1,  1914  are  given  in 

the  following  table  together  with  the   price 
of  Lake  copper  on  the  same  dates: 

1914 —  Sheet  Copper.  Lake  Copper. 

September   1    17.50  12.62/ 

October    1    17.00  12.12/ 

October   22    16.50  11.50 

November    19    . .  .        17.00  12.25 

November   23    .  . .        17.50  12.62/ 

December   1,    18.00  12.90 

December    15    ...        18.50  13.50 

1915— 

January  16    18.75  13.75 

January  21    19.00  14.12/ 

January  25    19.50  14.37/ 

January  29    19.75  14.62/ 

March   22    20.25  15.12/ 

March    25    20.50  15.43^ 

March    27    20.75  15.75 

April  8    21.00  16.50 

April   13    21.25  16.62/ 

April   14 21.50  16.75 

April  17    22.00  17.00 

April   19    22.50  17.62/ 

April  22    23.00  1S.00 

April  28   24.00  18.93)4 

June   8    24.50  19.62/ 

June   9    85.00  19.87/ 

July    27    24.50  1S.87/ 

July   31    24.00  18.75 

August    is    23.00  (.6.75 

EXPORTS   OF  COPPER  FROM   THE 
UNITED   STATES. 

(In   tons   of  2,240  lbs.) 

19-ia.          1913.  1914.          1915. 

25,026  36,013        26,193 

26.792  34,634        15.5S3 

42,428  46,504        30,148 

:;::.274  35,0T:>       18,738 

38,601  32. 0TT        2S.S89 

28,015  35.182        16.976 

29,596  34,145        17,308 

35,072  16,509      "16,289 

34,356  19,402        

29.239  23,514        

29,758  24,999       

30,653  22,166       

■      -10      360,229       

ides  onlj   export!   from  Atlantic  ports. 


31,229 
31,894 
27.07  4 
23,591 
32,984 


January 
February 
March    . 
April    .  . 
May    ... 

June    26,669 

July     26,761 

August  .  .  29,536 
September  25,57;; 
October  .  25,020 
November  19,171 
December  29.474 
Total    ..    327,96.-, 
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asking  to-day.  As  far  as  we  can  make 
urn  the  move  was  started  in  conjunction 
with  one  of  the  leading  metal  houses 
in  England,  as  on  Monday  the  London 
firm  that  is  one  of  the  main  suppliers 
for  the  government  started  bidding  for 
large  tonnages  in  this  market  and  im- 
mediately the  sellers  here  stopped  sell- 
ing. It  is  even  intimated  that  the  hint 
was  given  that  the  English  Government 
was  coming  into  the  market  and  with 
that  knowledge  the  price  could  he 
raised  to  at  least  18c.  before  accepting 
American   buyers'   orders. 

"If  consumers  come  into  the  market 
in  large  volume  and  pay  this  price  of 
18c.  then  the  manipulation  will  do  what 
it  was  intended  to  do.  but  if  they  re- 
frain from  buying  as  they  have  done 
for  upwards  of  two  months  then  the 
move  is  certain  to  fail.  It  is  clearly 
a  case  of  the  sellers  matching  their 
wits  against  those  of  the  buyers  and 
tlie  next  week  will  tell  what  the  out- 
come is  to  be." 

The  demand  for  copper  is  certain  to  In- 
very  large  during  the  war,  hut  we  have 
doubts  whether  our  European  demand  plus 
war  orders  here  are  more  than  making  up 
for  the  enormous  amount  we  used  to  send 
to  Germany  and  which  are  now  entirely  cut 
off.  and  were  it  not  that  we  know  there 
has  been  a  great  improvement  in  home  con- 
sumption and  increases  in  that  direction 
certain  to  come  with  the  great  change  in 
the  iron  and  steel  trade,  representing  a  re- 
turn to  normal  home  requirements,  and  the 
curtailment  in  production  in  the  first  tew 
months    following   the   opening   of  the   war, 


WATERBURY   COPPER 

AVERAGES. 

1911. 

1912. 

1913. 

1914. 

1915. 

Ian. 

12.87J4 

14.50 

17.00 

14.75 

14.12J4 

Feb. 

12.75 

14.50 

15.50 

15.12^ 

15.25 

Mar. 

12.50 

15.00 

15.12"4 

15.00 

15.7  5 

Apr. 

12.50 

1G.00 

15.75 

14.81 

Ma> 

16.37  y. 

L5.87 

14.::. 

22.50 

I  tine 

12.62^ 

17.50 

i:,.:; 

It::; 

22.50 

July 

18.75 

17.75 

14.75 

22.25 

\ug. 

1  2  i  5 

1  7.7". 

1.-,  62  J  • 

1.;  mi 

L9.50 

Si  pt. 

17.87] 

16.81 

Oct. 

12.50 

17.75 

16.S7J-2 

12.25 

Nov. 

12.87^ 

17.75 

16.25 

12.25 

Dec. 

- 

17.75 

15.00 

13.50 

Av.. 

12  75 

16.71 

15.83 

13.91 

we  would  consider  the  copper  market  in  an 
unsound  condition  at  present  prices.  As  it 
i-,  the  metal  i-  Selling  for  all  it  i=  worth 
ami  the  future  prospects  p  iinl  to  somewhat 
lower  rather  than  higher  prices. 


LEAD  SITUATION. 

August  opened  with  the  Trust  price 

X.  Y.  I. nt  ii<»  demand,  an. I  outside  lots  of- 
fering at  $5  per  t..n  le-s,  ami  indications 
that  as  the  Trust  and  other  producing  in- 
terests were  not  prepared  to  stock  lead,  or 
cut  down  production  at  such  a  good  price- 
as  s'..c,  tlie  only  solution  was  to  reduce  the 
price  and  restore  buying;  and  on  August 
2nd  a  cut  of  $5  per  ton  to  v,  was  made. 
This,  however,  did  not  have- 
effect  in  creating  demand  or  Stabil  tj  to  the 
market,  and  second  hands  con': 
at  under  the  Trust  price.  A  very  drastic 
reduction  was  made  ..ii  August  ''tli 
per  ton  to  4.75  X.  V.  ami  again  another  $5 
m  .in  Vugusl  10th  to  t  50  New  York. 
Thus  dismally  ended  the  upward  movement 
thai  lugan  in  lead  in  May  from  1.30,  and 
which  during  the  absurd  excitement  of 
Jun.  reached  the  unprecedented  price  of 
7,  for  the  Trust  and  7.65  in  the  outside 
market.  The  trade  will  long  remember  tin- 
lead  market  of  the  summer  of  1915,  and  the 
more  it  is  examined  the  greater  the  wonder 
for  the  panic  on  the  part  oi  buyers  for 
which  there  was  no   reaso  han  the 

talk  of  war  orders  for  the  metal.  As  there 
was  nothing  legitimate  to  justify  the  ex- 
cited and  extraordinary  advance,  the  decline 
has  proved  to  he  almost  as  sudden  as  the 
advance,  leaving  behind  it  many  scars  that 
it    will  take   some   time   to   heal. 

During  August  for  a  while  market  was 
unsettled,  hut  a-  tlie  I. -reign  market  began 
t.  improve  and  the  heavy  decline  was  rea- 
lize,1,  there  was  for  the  first  time  in  nearly 
two  months  a  steady  market,  demand  im- 
proving wi:i  mtidence.  and  on 
August  25th,  the  Trust  for  the  fii  • 
since  June    17th   was   able   to   advance   their 

J2  per  ton  to  4.60 
excellent   further  advances  quickly  followed 

!6th  to  4.70 
August  27th  to   ■ 

at   which  the  month   closed. 


THE    STEEL    AXD    METAL    DIGEST 


Sept 


LEAD,  —  ANTIMONY 


LEAD  PRICES  IN  AUGUST. 

New  York.*  St.  Louis.       London. 
ir.  Cts.  Cts.  £     s     d 


., 

5.15 
5.00 
-,  00 

.->  00 

-,  llll 

5.15 
5.00 
,-,.iio 
t  95 
4.95 

4  65 
4.37)  i 
1.37    ; 

1  :; 
i  37/ 

4.35 

4.32'.. 
4.32/ 
4.32/ 

4.:;2'_. 

4      ?/ 

1  .;;  '  . 

4.47'.. 

4.60 

4.80 

4.80 

4. SIP 

.•,.•.'11 

4.30 

4  592 

23 

10 
12 
12 

11 

0 

6 

4   

6 
9 

4.7(1 
4.50 
4.50 

t.i;1  ■ 

1.47'  i 

21 
20 
20 
20 

15 
17 
13 
6 
15 

0 

10    

0 

11    

q 

12    

3 

13     

0 

iA7yi 

4.45 

4.42 '.: 

1  12'  . 

.     4. 42'.. 

10     

20 

'.'11 
20 
21 
21 

16 

17 
18 

6 

.. 

IT     

6 

18     . 

9 

9 

20     

24     

. .     4.47'., 
.  .     4.60 

21 
21 

22 

22 
20 

6 

i:; 

1 

16 
15 

12 
6 
0 

9 

26    

i  ;n 

fi 

.  .     4.90 

3 

:;o   

.  .     4.90 

0 

.     4.90 

6 

High 

Low   

Average 

*  Outsid 

.  .     5.30 
4.411 
.     4.678 
e  market. 

6 

4 

LEAD    (Monthly   Averages.) 
-New  York* St.   Louis- 


1913. 

1914. 

1915. 

1913. 

1914. 

1915. 

Jan. 

4.35 

4.11 

3.74 

4.20 

3.99/ 

3.57 

Feb. 

4.35 

4.06 

3.S2 

4.20 

3.95 

3.72 

Mar. 

4.35 

3.97 

4.03 

4.21 

3.83 

3.98 

Apr. 

4.40 

3.S2 

4.19 

4.25J. 

i   3.70 

4.11 

May 

4.36 

3.90 

4.23/, 

4.22 

3. SI 

4.16 

June 

4.:::, 

3  90 

5.86 

4.21 

3.S0 

5.76 

Tulv 

4.37 

3.90 

5.74 

4.25 

3.75 

5.52 

\ug. 

4.63 

:  ',111 

4.75 

4.56 

3.73]  • 

4.59 

Sep. 

4.75 

3.86 

4.62 

3.67 

Oct. 

4.45 

3.54 

4.31 

3.39 

Nov. 

4.34 

3.68 

4.18 

3.58 

Dec. 

4.06 

3.80 

3.94 

3.67 

Av. 

4.40 

3.87 

4.26 

3.74 

*  Trust  price. 


ANTIMONY   SITUATION. 

August  opened  with  prices  being  cut  for 
shipment  during  the  fourth  quarter  from 
China  and  Japan  and  sales  at  30c,  in  bond, 
the  spot  jobbing  price  being  around  34/c. 
to  35c  duty  paid,  and  a  very  uneasy  feeling 
as  to  the  future  of  the  market  was  observ- 
able in  the  trade.  Some  good  war  orders 
were  placed,  however,  which  kept  market 
steady.  There  were  also  some  large  inquir- 
ies From  Russia,  and  these  disappearing 
again,  the  attention  of  the  trade  was  attract- 
ed to  the  fact  that  compared  with  other 
metals  antimony  was  at  a  very  high  price, 
450$  higher  than  before  the  war.  and  the 
efforts  tn  -.ell  futures  resulted  that  by  Au- 
gust 23rd,  the  market  had  declined  with 
sellers  at  26c  for  futures  in  bond  and  28c  to 
29c  duty  paid  for  spots. 

This  level  again  attracted  ammunition 
buyers,  and  a  good  business  was  done  in 
some  cases  as  low  as  25c  in  bond  for 
futures,  and  up  to  27c  was  paid,  but  the 
spot  market  remained  28c.  to  29c.  duty  paid; 
in  other  words  at  less  than  the  future  price. 
The  buying  disappearing  again,  the  month 
closed  with  futures  offered  at  26/c  with 
25/c  bid,  and  spot  dull  at  28/c  duty  paid. 

During  the  month  there  has  been  a  bet- 
ter small  jobbing  demand,  showing  the 
stocks  in  small  consumers  hands  are  ex- 
hausted; but  arrivals  from  the  East  have 
been  ample  for  all  requirements.  While 
stocks  are  small,  they  are  not  being  de- 
pended on  by  the  large  consumers  who  are 
keeping  themselves  booked  ahead. 

The  market  remains  in  a  position  to  be- 
come weak  and  very  pessimistic  on  signs 
of  any  eagerness  to  make  sales,  and  of 
course  the  high  price  quite  explains  this 
feeling,  at  the  same  time  there  seems  to  be 
a  demand  for  all  the  Orient  can  produce 
and  ammunition  prospects  are  favorable  for 
a   continued  large   demand. 

The  embargo  on  shipment  of  the  metal 
from  England  continues,  but  a  limited 
amount  of  English  antimony  is  reaching 
this  country  by  special  permit  to  consumers 
and  their  guarantee  that  it  goes  into  am- 
munition, and  that  said  ammunition  is 
shipped  to  the  allies.  The  price  at  which 
this  limited  amount  is  available  is  believed 
to  be    high   and   in   connection  with   specifi- 

itions  calling  for  English  brands. 
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ANTIMONY  —  ALUMINUM 


ALUMINUM  SITUATION. 

There  has  bei  n  i meral  or  open  market 

for  aluminum  during  August,  [mportations 
havi  entirelj  ceased  and  the  market  with 
the  exception  of  occassional  dribblets  has 
been  entirely  in  the  hands  of  the  only 
American  producer,  the  Aluminum  Com- 
pany of  America.  Their  operation  details  are 
kept  entirelj  to  themselves,  and  their  prici 
a  matter  of  private  treaty.  It  is  quite  evi- 
dent however,  that  their  operations  have 
been  taxed  to  supply  the  demand  which  lias 
been  very  large  by  reason  of  increased  auto- 
mobile and  aluminum  ware  demand,  both  of 
which  have  grown  with  the  war.  If  reports 
are  to  be  believed  they  are  behind  on  their 
deliveries  and  heavily  si. Id  up  into  the 
future.  We  are  unable  to  report  the  prices 
at  which  the  business  has  been  and  is 
being  done  by  this  interest,  but  there  is 
every  reason  to  believe  it  is  at  higher  prices 
than  the  "dribblet"  outside  market.  This 
market  lias  been  around  35.00c  to  40.00c 
.V  Y.  during  August  and  more  or  less 
nominal.  With  the  beginning  of  September. 
the  scarcity  has  become  more  acute  and  for 

such    small    lots    as    are    available,    sellers    are 

asking  13c  to  15c  New  York  for  prompt, 
and  not  much  lower  prices  for  delivery  in 
30  to  60  days,  but  no  large  amount  available 

from    these   interests   at   any   price. 


CHINESE  and  JAPANESE  ANTIMONY 

Average  monthly  price   of  Chinese   and 
Japanese    (ordinary  brands)  in    New   York. 

1911.  1912.  1913.        1914.        1915. 

Jan.        T.15  C.89          8.77J/<      6.03        15.24 

Feb.        7.53  6.78          8.16          6.00        17.62 

Mar.       8.75  6.78          7.91          5.94^   20.93H 

Apr.       S.34  6.87          7.82          5.82       ?3.97 

May        8.06  C.9S           7.75          5.7S        34.7 1 

June       7  :;s  7.(17          7.62 

July        7.32  7.37          7.55          5.44       35.98 

Auk.       '■'-:-  7.58         7.48        13.05       32.119 

Sep.        7.13  S.00          7.31          9.79':.    

Oct.        6.94  9.11           6.46        11.64         

Nov.       6.94  9.11          6.28        14.14         

Dec.      6  '.i7  '.no:.        6  05       13  15       

Av..      7.48  7.63         7.43         8  :.::';    


ALUMINUM,  SILVER  and  ANTIMONY 
PRICES  IN  AUGUST. 


Alumiunm 

— 

Silver  — 

Antimony* 

X.   Y. 

X.   Y 

Ion.       \".  Y. 

Day 

Cents. 

Cents. 

Cents. 

;.•  mi 

>■ 

' 

34.75 

3     . 

;2   i0 

■• 

34.75 

4     . 

>  50 

<~, 

:;4.7:, 

.I     . 

.;.;  nn 

r, 

-:  1.75 

6     . 

;.:  mi 

t" 

!2 

34.372 

i      . 

22  ft 

'.)     . 

.    33.00 

i:     :: 

:;l  -J:, 

in    . 

.    33.00 

4  7  M 

34.25 

1  1     . 

.    33.00 

-C, 

22  r, 

12     . 

33.00 

l^1  i 

■ 

33.75 

13     . 

.    34.00 

'- 

23 

14     . 

!2 

16     . 

;  1  mi 

47 

23 

33.00 

17     . 

34  mi 

in., 

- 

32.75 

is     . 

.    34.00 

m  |  | 

22  !  t 

32.25 

19    . 

34.00 

•  •  !  , 

' 

31.50 

so 

34.50 

i:   , 

'-• 

31.50 

21      . 

4T/S 

!2 

!  : 

.    34.50 

WA 

227^ 

59  nn 

24     . 

35  mi 

47 

' 

29.00 

25 

35.00 

ir.-.s 

!2 

29.00 

26 

.    35.50 

29.00 

27     . 

36  nn 

'-■ 

' 

28 

22{S 

30    . 

36.00 

47 

:.':: 

24)  nn 

31     . 

.     36.00 

16 

23 

-.".Mill 

Higr 

i     37  mi 

Is 

23 

35.00 

Low 

32  nn 

46^ 

1 

28.00 

Av. 

34.00 

47.1  7  s 

::  ;n 

i 

Chinese  an 

d  Japanese. 

AL 

UMINUM 

AND 

Ne 

SILVER 

PRICES. 

— Aluminum —  Silver 

1913.  1914.  1915.  1913.  1914.      1915. 

Jan.  26.31  18.86  19.01  62.93  57.56  48.89* 

Feb.  26.20  18.80J  19.20  61.64  57.50$   48.48 

Mar.  26.72  18.30  18.95  -.7.S7  58.07     50.24 

Apr.  26.91  18.08  18.83  59.49  58.52     50.25 

May  25.95  17.93  21.85  60.36  58.18     49.91 

June  24.7'.i  17.82  29.66  58.99  .-.6.47     49.07 

July  23.34  17.59  32. 50 

\uir.  22.73  20  38 

Sep.  22.00  19.28J  60.64  53.29 

Oct.  20.32  18.25  60.79  50.65 

Nov.  19.49  18.83  58.99  49.10 

Dec.  18.85  19.02  57.76  49.38 

Kv.  23.1  3.59 
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SPELTER, 


SPELTER  SITUATION. 

After  the  exciting  fluctuations  of  the  two 

previous  months.  August  opened  with 
prompt  shipments  scarce  at  177gc.  f.o.b. 
East  St.  Louis,  and  last  quarter  of  the  year 
offering  freely  at  around  lSjgc.  and  the 
market  dull.  Weakness  immediately  devel- 
oped, and  buyers  continuing  to  be  very 
much  afraid  of  prices  and  refusing  to  buy, 
a  demoralized  market  developed  around 
August  10th.  The  London  market  was 
also  declining  rapidly  and  the  market  here 
flooded  with  depressing  reports  of  the  in- 
creasing production  a  semipanic  took  place. 
By  August  19th  prices  had  dropped  to  lie 
East  St.  Louis  for  prompt  and  9!4c.  for 
last  quarter  of  the  year,— or  a  decline  of 
nearly  7c.  per  lb.  in  less  than  three  weeks. 
At  this  time  the  preliminary  statistics  of 
the  Government  were  published,  showing 
for  the  first  six  months  of  the  year  an  in- 
crease of  production  of  only  about  20%— 
an  increase  in  domestic  consumption  of  8%. 
but  an  increase  in  exports  whereby  the 
stock  in  producers'  hands  January  1st  or 
19984  tons  hail  been  reduced  July  ls1  to 
S.884  tons.  This  ami  the  heavy  decline 
seemed  to  give  buyers  food  for  thought, 
and  they  came  in  freely  for  future  deliveries, 
and  on  the  covering  of  shorts  put  out  by 
speculators  at  around  16c  the  market  again 
began  to  improve. 

The  movement  to  buy  future-  about 
August  25th  was  a  regular  scramble,  heavy 
advances  taking  place  every  day.  the  month 
closing  at  lo'^c.  for  prompt  and  14.'4c.  for 
last  quarter  of  year,  or  almost  within  lc. 
per  pound  of  the  opening  after  a  decline  of 
about  7c.   per  pound. 

It  is  no  wonder,  after  seeing  spelter  sell 
at  26c.  in  June,  dropping  to  considerably 
les>  than  half  the  price  (lie.  in  August) 
and  recovering  to  16'..c.  the  consumer  and 
trader  should  be  in  an  attitude  of  nervous- 
ness  and  unsettlement,  and  ready  to  run  in 
either  direction  as  the  market  shows  weak- 
ness or  strength:  and  we  regret  to  say  that 
i  lure  i-  every  reason  for  expecting  that  the 
future  has  for  the  trade  a  continuation  of 
excited  movements  up  and  down.  When 
ever  the  market  looks  weak,  everyone  re- 
members the  enormous  increased  produc- 
tllll  that  i-  coming  in  the  future  from  new 
smelting   capacity    (which   we   covered   fully 


on  page  390  giving  Government  statistics 
— just  issued  as  we  go  to  press)  and  each 
time  the  market  is  strong  it  L  remembered 
what  has  happened  in  excited  advance-  of 
late,  and  that  no  matter  what  may  happen 
in  the  future,  production  and  consumption 
at  present  is  closely  aligned,  also  the  un- 
know  factor  of  England's  requirements  in 
increased  export-.  We  again  say  that  for 
sometime  to  come,  nothing  but  sensational 
markets  can  be  expected  which  will  strain 
the  judgment  of  the  most  conservative  and 
careful  buyer.  Eventually  prices  must  close- 
ly approximate  those  ruling  before  the  war. 
around  5!/;C.  but  we  believe  it  is  a  long  waj 
off.  In  the  meantime,  the  consumer  who 
runs  his  supplies  too  close,  may  have  to  pay 
at    times    dearly   for   his   conservatism. 

SPELTER   PRICES   IN   AUGUST. 

New  York.     St.   Louis.         London. 
Day.  Cts.  Cts.  £     3     d 

1    

2     is  (in  17. s:>  _.  92    in     0 

:;    17.37',        ir.12'  _■  91   10    0 

4     17.(1(1  16.75  91    in      0 

5     111.7:.  16.50  S5      0      II 

fi     16.62^  10.12',  7:,      0     0 

s  

9  14.50  14.25  711      i>      0 

10  14.50  14.25  07      0      0 

11  14.:'.7'_.  14. 12'..  65     0     0 

12  13.62H  13.37' ,  65     0     ii 

13  13.00  12.75  63      0 

14     

15     

16  12.37'4  12.12',  IV.1  0  0 

17  12  mi  11.75  50  10  0 

18  11.50  11.25  5s  n  ,. 

19  11.25  11.00  57  ii  ii 

20    li.rtr' ;•        n.121..         55    o    o 

21    

23  12.25  12.00  5s  in  u 

24  12.S71:.  12.75  01  0  0 

25  14.25  14.00  62  10  o 

2fi  14.62  H  14.37'..  OH  0  0 

27  16.25  Hi. no  68  0  D 

30     10.75  10.37',  70      0      0 

31     16.02' j  16.31 '4  72      0      0 

High         .  .  .     1S.12'  i  18.00  92    Hi     0 

Low     11.00  10.75  55     o     0 

Average    .  .     14.440  14.19  6S   IS     2 
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SHEET   ZINC    PRICE    CHANGES. 

The  following  table  gives  the  changes  in 
ice  of  sheet  zinc  since  the  beginning 

of   1915   together   with   the   price  of   spelter 
•:   the  same 

Spelter 
1915 —  Sheet  Zinc.  St.  Louis. 

January   19    9.25  6.10 

January  21    9.50  6.75 

January  26    10.00  7.31>4 

February    2    10.50  7.87J4 

February   8    11.00  7.93% 

February   S    L1.50  8.00 

February    12    12.00  8.25 

February    19     12.50  9.25 

March   1    13.00  10.25 

March   5    13.50  11.00 

April  22   13.75  12.12' j 

April  23    14.50  12.371/ 

April  27    15.50  13.75 

April  28    16.00  13.75 

April  30   17.50  13.75 

May   18    L8.50  15.12'i 

May  20   19.50  16.00 

May  25  20.00  18.75 

May  26    22.00  19.25 

Myy  29   24.50  20.75 

June    1    26.00  22.50 

June  3    30.00  26.00 

June  9 S3  00  25.75      . 

June   14    30.00  22.75 

June   23    27.00  1S.25 

July    27    24.00  18.37J^ 

August    6    21.00  16  12 

Augusl    16    17.00  12.1-".. 

Augusl    23    I5.no  12.00 

Ausust    24    16.00  12.75 


Sup-  for  tlu-  manufacture  of  sheel 
will  be  taken  in  the  near  future  at  the  plant 
of  the  Baltimore  Copper  Smelting  &  Roll- 
ing C  impany,  Fourth  Wenue  and  Fifth 
Street,  Canton,  M<L  according  to  William 
II.  Pierce,  the  manager.  It  will  mean  the 
establishment  of  a  brass  plant  with  capa 
city  of  between  60,000  and  70,000  pounds 
per   month. 

The  St.  Louis  Lead  &  Zinc  Company,  Si 
1  ouis,  Mo.,  has  been  incorporated  with  a 
capital  stock  of  $10,000  bj  V  B.  Hamilton, 
\.  VV.  Sanders,  T    E    Mewbery,  and 


SPELTER   (Monthly  A 

irerages 

) 

New  York. 

5t.  Lou 

is 

1913. 

1914.      1915.      1913. 

1914. 

Jan. 

7.23 

5.33 

5.52        7.04 

5.14 

6  : 1 

Feb. 

6.49 

5.46 

3.86        6.25 

5.27 

861 

Mar. 

6.29 

5.35      10.12y2   6.0S 

5.15 

Vpr. 

5.79 

5.22      11.51        5.59 

5.03 

11.22 

May 

5  5  1 

5.16     15.82!^   5.31 

lune 

5.12      22.63        5.05 

fuly 

...  1 1 

5.03     2 

J.80        5.23 

4.^4 

5.80 

5.63      14.45        5.64 

;,  r. 

■ 

Sep. 

5.83 

5.52 

5.65 

Oct. 

5.47 

4.99J4 

5.27 

4.31 

N  )v. 

5.34 

5.15 

5.15 

4.97 

Dec. 

5.67 

5.03 

5.49 

Av. 

5.80 

5.30 

5.61 

5.11J/   ..  .. 

WATERBURY    SPELTER 

AVERAGES. 

1911. 

1912. 

1913. 

1914. 

1915. 

Jan. 

5.77 

6.78 

7.56 

5.54 

6  5  5 

Feb. 

5L73 

6.85 

6.81 

5.70 

11.85 

Mar. 

6.01 

7.17 

6.56 

5.59 

12.15 

Apr. 

5.85 

7.07 

6.0S 

5.50 

13.85 

May 

5.76 

7.13 

5.77 

5.?S 

20.55 

June 

5.89 

7.25 

5.50 

Tulv 

6.11 

7.46 

5.61 

: 

24.90 

Aug 

6  '.".i 

7.34 

5.99 

Sep. 

6.29 

7.72 

6.13 

5.91 

Oct. 

6.49 

7.83 

5.74. 

5.23 

N'ov 

6  90 

7.74 

5.60 

5.33 

Dec. 

6. SI 

7.65 

5.44 

5.90 

Av. . 

6.16 

733 

6.06^ 

SPELTER    PRICES    IN    ST.    LOUIS. 

Extreme  fluctuations  of  Prime  Wester:; 
Spelter,  East  St.  Louis  delivery,  by  months 
and  years 


1914  - 

-  1915 



High.  Low.  A 

v'ge. 

High. 

Low. 

Jan. 

5.10 

5.14 

7.621 

6.33 

Feb. 

5.35 

5.20 

5.27 

10.00 

7.6. 

8.62 

Mar. 

5.221 

5.12i 

5.15 

11.00 

S.S7* 

Apr. 

5.iai 

4.85 

5.03 

14.00 

9.25 

11.22 

May 

.-,  .-,  t 

5.16 

15.82 

i   5.31 

1.96 

lune 

■<•<; 

l  83 

1    ■ 

37  00 

17  50 

■ 

July 

4.95 

4.80 

l  84 

22.75 

17.75 

6.00 

4  70 

5.45 

18  00 

10.75 

Sep. 

4.95 

5.3o 

Oct. 

5.00 

4.60 

4  -1 

X  )v. 

4.S0 

4.97 

Dec. 

5.65 

5.20 

5.4  9 

i  60 

5. in 
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GOVERNMENT    SPELTER    STATISTICS. 


Production,  Consumption,  Stocks. 
Figures  compiled  by  C.  E.  Siebenthal,  of 

the  United  States  Geological  Survey,  from 
reports  by  all  zinc  smelters  operating  dur- 
ing the  first  six  months  of  191?  show  that 
the  production  of  spelter  from  domestic 
ore  in  that  period  was  207,634  short  tons 
and  from  foreign  ore  8,898  short  tons,  a 
total  production  of  216,532  tons,  compared 
with  177.991  tons  for  the  last  half  of  1914 
and  175.058  tons  for  the  first  half.  The 
spelter  made  in  Illinois  increased  about 
9.000  tons,  that  made  in  Kansas  increased 
about  15,000  tons,  a  larger  increase  than 
was  shown  by  any  other  State,  and  thaf 
made  in  Oklahoma  increased  about  5,000 
tons,  compared  with  the  spelter  made  in 
those  States  during  the  last  six  months 
of  1914.  The  stock  of  spelter  held  at  smel- 
ters on  June  30,  1915,  was  5.884  tons, 
against  20,095  tons  at  the  beginning  of  the 
year  and  64,039  tons  at  the  middle  of  1914. 

From  the  foregoing  figures  and  the  rec- 
ords of  the  Bureau  of  Foreign  and  Domes- 
tic Commerce  it  is  calculated  that  the  ap- 
parent consumption  for  the  period  was 
160,906  tons,  which  compares  favorably 
with  149,813  tons  for  the  last  half  of  1914 
and  149.312  tons  for  the  first  half.  This 
consumption  was  not  altogether  dome-tic, 
however,  for  it  must  include  the  zinc  con- 
tent of  the  exports  of  brass  and  brass  ar- 
ticles, which,  as  will  be  seen  from  the 
table  of  exports  by  classes,  were  largely 
increased  during  the  first  half  of  the  year. 

In  addition  to  the  spelter  produced  from 
^re.  13.546  tons  of  spelter  was  made  from 
skimmings,  drosses,  etc.,  by  distilling.  No 
statistics  were  obtained  of  the  spelter  pro- 
duced by  remelting  skimmings,  drosses, 
etc.,  but  it  was  probably  not  less  than 
tons.  The  total  output  of  spelter 
from  both  ore  and  skimmings  was  there- 
fore  about   242,000   tons,   or   at   the    rate    of 

■  :-  -  000  tons  per  year. 

Imports  and  Exports. 
The  imports  of  spelter  were  489 'short 
tons,  compared  with  374  tons  during  the 
last  half  of  1914  and  506  tons  during  the 
first  half.  The  exports  of  spelter  of  do- 
mestic origin  were  64,368  tons,  against 
63,983  tons  in  the  last  half  of  1914  and 
824  tons  in  the  first  half.  The  exports  of 
spelter   of   foreign   origin,   including   spelter 

■  i      •(■(]    from    bonded    warehouse,   as   well 


as  articles  manufactured  from  spelter  of 
foreign  origin  and  exported  with  benefit  of 
drawback,  were  5,958  tons,  compared  with 
8,513  tons  in  the  last  half  of  1914  and 
2,048  tons  in   the  first  half. 

The  imports  of  zinc  ore  were  66.683  short 
tons,  containing  23,997  tons  of  zinc,  com- 
pared with  22,910  tons  of  ore.  containing 
9,183  tons  of  zinc,  in  the  last  half  of  1914, 
and  9.052  tons  of  ore,  containing  2.^49  tons 
of  zinc,  in  the  first  half.  Of  the  imports  of 
zinc  in  ore  in  1915  about  three-fourths 
came  from  Canada.  The  exports  of  do- 
mestic zinc  ore  were  678  tons,  compared 
with  3.069  tons  in  the  last  half  of  1914  and 
8,042  tons  in  the  first   half. 

Of  the  total  imports  of  zinc  :>re,  27.335 
short  tons,  containing  8,468  tons  of  zinc 
worth  $722.2\S,  came  from  Mexico,  4.750 
tons,  containing  1,804  tons  of  zinc  worth 
$73,352.  came  from  Canada,  and  28,516 
tons,  containing  11,130  tons  of  zinc  worth 
$619,023,  came  from  Australia. 

Prices  and  Values. 

The  price  of  spelter  at  St.  Louis  started 
at  5.55  cents  a  pound  and  gradually  rose 
to  11  cents  early  in  March.  By  the  end 
of  March  the  price  had  receded  to  9.25 
cents,  after  which  a  steady  rise  carried  it 
to  26.50  cents  early  in  June,  the  maximum 
for  the  period.  A  decline  set  in,  and  June 
closed  with  spelter  at  21.75  cents.  The 
average  for  the  first  six  months  of  1914 
was    12.4  cents. 

The  price  of  spelter  at  London  at  the  be- 
ginning  of  the  year  was  £28  2s.  n«l.  a  long 
ton  (6.12  cents  a  pound),  but  it  rose  to 
£44  10s.  1 9.68  cents  a  pound)  by  the  early 
part  of  March.  A  decline  set  in  which  car- 
ried the  price  down  to  £42  5s.  >9.18  cents 
a  pound)  early  in  April,  after  which  it 
rose  to  £66  (14.35  cents  a  pound)  in  the 
first  part  of  April  but  receded  to  £61  10s. 
(13.37  cents  a  pound)  by  the  middle  of 
the  month.  A  sharp  advance  carried  the 
price  up  to  £110  i23.92  cents  a  pound)  by 
the  middle  of  June.  After  some  fluctuation, 
the  price  at  the  close  of  the  period  was 
£100  '21.74  cents  a  pound).  The  average 
for  the  six  months  was  £56  2s.  2d.  a  long 
ton    (12.2   cents   a   pound). 

The  foregoing  prices  are  fi  r  the  ordi- 
nary commercial  grades  of  spelter.  High- 
grade  spelter  suitable  for  cartridge  spinning 
has    been    in     such    great    demand    that    it 
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Spelter  Statistics,   1911 

Jan.  1  to  July  1  to 

June  30,  Dec.  31, 

1911.  1911. 
Supply: 

Stock    at    beginning 23,232  17,788 

Production — 

From     domestic     ore...  135.061  136,560 

From     foreign     ore 5,135  9,970 

Imports      146  463 

rotal     available      163,574  164, 581 

Withdrawn: 

Foreign    exports    7,903  6,452 

Domestic    exports    2,981  3,891 

Stock    at    close 17,788  9,081 

Total    withdrawn    28,672  19,424 

Apparent    consumption    ....  134,902  145,157 
Spelter  made  in — 

Illinois      41,255  41,875 

Kansas      50,574  47,839 

Oklahoma     19,997  26,318 

All     other     States 28,370  30,298 

140,196  146,330 

Zinc    ore    imported 37,885  38,097 

Zinc    content    15,028  17,112 

Zinc    ore    exported 9.62S  8,656 


-1915,  by   Six-Months  Periods. 
Ja 


an.  1  to 

luly  1  to  Jan.  1  to 

July  1  to 

Ian.  I  to 

July  1  to 

Jan.  1  to 

une30, 

Dec.  31, 

June  30, 

Dec.  31, 

June  30, 

Dec.  31, 

June  30, 

1912. 

1912. 

1913. 

1913. 

1914. 

1914. 

1915. 

9,081 

6,414 

4,522 

40,659 

64,039 

20,095 

159,952 

163,955 

171,135 

166,117 

171,496 

171,922 

207,634 

6,544 

8,355 

9,078 

346 

3,562 

6,069 

8,898 

3,053 

8,062 

5,533 

567 

506 

374 

489 

178,630 

186,786 

190,268 

188,886 

216,223 

242,404 

237,116 

7,331 

174 

8,724 

4.672 

2,048 

8.513 

5,958 

5,839 

795 

6,615 

824 

63,983 

64,368 

6,414 

4,522 

21,856 

1,6 

64,039 

20,095 

5,884 

19,584 

5,491 

37,195 

46,499 

66,911 

92,591 

76,210 

159,046 

181,295 

153,073 

132,387 

149.813 

160,906 

44,224 

44,173 

53,524 

53,130 

62,062 

65,884 

74,982 

52.48S 

48,619 

42,645 

31,461 

23.737 

20,773 

35,247 

36,010 

40,915 

43,233 

39,961 

45,924 

51,172 

33,777 

38,603 

40.791 

41.911 

43,816 

45,410 

55,131 

166,496 

172,310 

190,213 

166,463 

175,058 

177,991 

216,532 

27,049 

16,891 

19,994 

11,422 

9,052 

22,910 

66,683 

12,228 

5,339 

9,204 

4,293 

2,949 

9,183 

23,997 

13,709 

9,640 

9.745 

7,968 

8,042 

3,069 

678 

has  commanded  a  large  premium,  selling  at 
high   as   44  tents   a   pound. 

At  the  average  price  at  St.  Louis  the 
value  of  the  spelter  produced  from  domes- 
tic 'ires  during  the  six  months  was  $50.- 
662,696,  and  that  of  the  spelter  produced 
from  foreign  ores  $2,171,112,  a  total  of 
$52,833,808.  However,  these  figures  must 
greatly  underestimate  the  value  of  the 
spelter  produced,  because  the  production 
was  much  heavier  during  the  later  pari  of 
the  period,  when  prices  were  highest,  and 
because  of  the  extra  value  of  high-grade 
spelter,  of  which  there  was  more  than  tin- 
usual    output. 

New  Smelter  Construction. 

As  was  natural  under  the  circumstances, 
there  was  much  activity  in  smelter  building 
during  the  first  half  of  the  year,  with  fur- 
ther increases  under  construction  or  plan- 
ned  for  the   immediate  future. 

In  Pennsylvania  the  American  Zinc  & 
Chemical  Co.  completed  the  new  plant  at 
Langeloth  as  planned,  with  3.648  retorts 
and  immediately  began  construction  to  ex- 
actly double  the  capacity  for  both  spelter 
and  sulphuric  acid.  The  New  Jersey  Zinc 
Co.  added  about  960  retorts  at  the  Palmer- 
ton  plant.  The  American  Steed  &  Wire 
Co.  began  the  construction  of  a  large  plant 
at  Donora,  about  25  miles  south  of  Pitts 
burgh,  on  Monongahela  River.  The  plant 
will  contain  9,600  retorts,  with  a  planned 
capacity  of  40.000  tons  a  year  of  spelter 
and    the   equivalent    quantity    of   acid.      It    is 


expected  that  a  portion  of  the  plant  will 
be  ready  for  operation  at  the  beginning  of 
1916.  In  West  Virginia  both  the  Grasselli 
Chemical  Co.  and  the  Clarksburg  Zinc  Co. 
made   additions. 

In  Illinois  the  Granby  Mining  &  Smelt- 
ing Co.  completed  the  plant  at  East  St. 
Louis,  with  1,620  retorts  and  an  acid  plant. 
An  addition  which  will  double  the  capacity 
is  planned.  The  Hegeler  Zinc  Co.  con- 
structed 1.800  additional  retorts  at  Dan- 
ville, doubling  the  capacity  of  both  the 
smelting  plant  and  the  acid  plant.  The 
Matthieson  &  Hegeler  Zinc  Co.  added  912 
retorts  at  La  Salle,  and  the  Robert  Lanyon 
Zinc  &  Acid  Co.  will  add  800  retorts  it 
Hillsboro.  The  plant  of  the  Sandoval  Zinc 
Co.  was  destroyed  by  fire  early  in  the  year 
but  has  been  rebuilt  and  is  now  being  oper- 
ated with  about  900  retorts. 

In  Missouri  the  Edgar  Zinc  Co.  is  oper- 
ating 2,000  retorts,  against  1.10(1  at  the 
close  of  1914.  The  old  smelter  at  Nevada 
was  dismantled  at  the  beginning  of  the 
year,  but  is  being  reconstructed  and  will 
start    with  672   ri'tmi-. 

In  Kansas  the  J.  B.  Kirk  Gas  ix:  Smelt- 
(  o  rebuill  several  blocks  of  the  old  Lan- 
yon smelter  at  I  tla  and  operated  it  until 
June  30.  when  it  was  purchased  by  the 
I  nited  State-  Smelting  Co.,  which  also 
purchase. 1.  on  June  15.  the  plant  of  the  Al- 
toona    Zinc    Si  tell  Co.      A    new     smelter 

constructed  on  the  site  oi  the  old  plant  of 
the    La    Harpe   Spelter   Co.   by   the    Xiehol- 
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son  Construction  Co.  was  likewise  pur- 
chased by  the  United  States  Smelting  Co. 
Additional  retorts  are  under  construction 
at  all  three  plants,  and  when  completed 
will  increase  the  smelting  capacity  by  6.000 
retorts  over  that  at  the  beginning  of  the 
year.  At  Caney  the  American  Zinc,  Lead 
&  Smelting  Co.  is  operating  948  additional 
retorts  and  has  1,524  under  construction, 
which  will  be  completed  in  September.  At 
Dearing  the  same  company  has  added  640 
retorts.  The  Cherokee  Zinc  Co.  reopened 
the  old  smelter  at  Bruce,  with  896  retorts, 
which  was  purchased  in  July  by  the  Chero- 
kee Smelting  Co.  The  Granby  Mining  & 
Smelting  Co.  added  1,200  retorts  at  Neo- 
desha,  and  the  Pittsburgh  Zinc  Co.  is  build- 
ing 448  additional  retorts.  The  Joplin  O.re 
&  Spelter  Co.  purchased  the  old  Cockerill 
smelter  at  Pittsburgh,  rebuilt  the  furnaces, 
and  replaced  the  hand  roasters  by  two  me- 
chanical roasters.  The  plant  of  the  Chan- 
ute  Zinc  Co.  was  taken  over  by  the  Chan- 
ute  Spelter  Co. 

In  Oklahoma  the  Bartlesville  Zinc  Co. 
is  adding  2,016  retorts  at  Collinsville.  The 
National  Zinc  Co.  added  710  retorts  at 
Bartlesville,  and  the  United  States  Zinc 
Co.  added  2,400  retorts  at  Sand  Springs 
and  is  building  1,600  more.  The  Kusa 
Spelter  Co.  is  building  a  smelter  at  Kusa, 
a  new  town  in  a  gas  and  coal  belt  about 
5  miles  east  of  Henryetta.  Five  blocks  of 
660  retorts  each  are  under  active  construc- 
tion, and  the  company  expects  to  have 
1,980  retorts  in  operation  in  September  and 
1,320  more  in  October.  It  is  probable  that 
on  the  completion  of  the  plant  work  will 
immediately  be  begun  on  another  unit  of 
the  same  capacity. 

In  Colorado  the  United  States  Zinc  Co. 
added  320  retorts  to  the  plant  near  Pueblo 
and  is  building  320  additional  retorts. 

Total   Smelter   Capacity. 

The  total  number  of  retort?  was  113.914 
at  the  close  of  1914  and  130.042  at  the  close 
of  June,  1915,  an  increase  of  16,728  retorts, 
or  15  per  cent,  over  the  smelting  capacity 
in  1913.  The  whole  number  of  retorts  in 
operation  in  June  was  about  129,000.  Since 
June  30,  34,048  retorts  have  been  completed 
or  are  under  construction  or  in  contem- 
plation. If  all  these  are  constructed  to- 
gether with  the  3,300  additional  at  the 
Kusa  smelter,  the  zinc-smelting  capacity  of 
the  country  will  be  increased  nearly  50 
per   cent,    over    1914.     These    :~gures    differ 


somewhat  from  those  given  in  the  pre- 
liminary midyear  report  owing  to  the  in- 
clusion of  later  information.  It  seems 
likely,  however,  in  view  of  the  recent  de- 
cline in  spelter  prices  and  the  large  in- 
crease in  capacity  already  available  that 
some  of  the  contemplated  additions  will 
not  be  made. 

In  1908  the  United  States  Geological 
Survey  instituted  an  inquiry  to  determine 
the  smelting  capacity  per  retort.  The  re- 
sult of  this  inquiry  gave  4J4  short  tons 
of  spelter  as  the  maximum  output  per  re- 
tort   with    steady   operation. 

The  zinc  content  of  ore  smelted  ranges 
from  about  20  per  cent,  in  some  Leadville 
carbonates  to  60  per  cent,  in  Joplin  blende. 
The  spelter  yield  per  retort  does  not  vary 
exactly  with  the  zinc  content  of  the  charge, 
for  the  smelting  loss  is  about  constant  for 
each  charge.  Hence,  two  charges  of  30 
per  cent,  zinc  ore  will  show  double  the 
loss  of  a  charge  of  60  per  cent  ore,  or 
probably  more  than  double,  on  account  of 
the  extra  amount  of  foreign  material  in 
the  charge. 

During  the  period  of  1906-1908  about  62 
per  cent,  of  the  spelter  smelted  in  the 
United  States  was  produced  from  Joplin 
high-grade  ores.  In  the  last  few  years 
only  about  40  per  cent,  of  the  total  has 
been  smelted  from  Joplin  ores,  and  owing 
to  thi-.  more  extensive  use  of  lower-grade 
ores  the  capacity  per  retort  must  tend  to 
be  somewhat  lower  than  in  1908.  Again, 
owing  to  the  large  probable  production  for 
the  current  year  the  high-grade  Joplin  ores 
will  constitute  a  still  smaller  proportion  of 
tie  total  than  heretofore;  hence  the  aver- 
age output  per  retort  will  be  lowered  still 
further.  Another  fact  that  tends  to  reduce 
the  average  is  that  owing  to  the  unpre- 
cedented difference  in  price  between  "prime 
western"  and  high-grade  spelter,  a  consider- 
able number  of  retorts  are  employed  in 
redistilling  "prime  western"  spelter  to  im- 
prove its  grade,  reducing  by  that  much  the 
capacity  for  smelting  ore  and  hence  the 
average  output  per  retort.  These  facts  are 
offset  to  a  certain  extent  by  the  improve- 
ment in  zinc  recovery  which  must  have 
taken  place  since  1908.  It  is  plain,'  how- 
ever, that  an  exaggerated  notion  of  the 
probable  output  of  spelter  will  result  from 
multiplying  the  number  of  retorts  by  4'j 
tons. 

(Continued  on  page  393.) 
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Lor  several  years  the  L'nited  States 
Geological  Survey  has  been  giving  the  total 
number  of  retorts  in  existence  at  the  close 
of  the  year.  From  these  are  subtracted  the 
retorts  in  idle  smelters  and  the  retorts  en- 
gaged in  smelting  skimmings  and  drosses, 
leaving  the  effective  smelting  capacity.  The 
latter,  however,  may  include  an  unknown 
number  of  idle  retorts  at  smelters  which 
are  operating  at  partial  capacity.  It  also 
counts  as  active  through  the  year  all  retorts 
constructed  during  the  year.  Dividing  the 
total  quantity  of  spelter  produced  in  1910- 
1914  by  the  "effective'*  retorts  for  that 
period  we  have  an  output  per  retort  of  3.5 
tons.  The  actual  average  per  retort  can 
not  be  less  than  this  and  must  be  more,_ 
owing,  as  pointed  out  above,  to  the  inclu- 
sion of  idle  retorts  at  operating  smelters 
and  of  new  retorts  operating  but  a  portion 
of  the  year. 


Tables  of  Exports. 

The  following  table  of  exports,  taken 
from  the  records  of  the  Bureau  of  Foreign 
and  Domestic  Commerce,  show  the  exports, 
both  domestic  and  foreign,  by  classes  and 
destination  for  three  six-month  periods, 
beginning  with  the  six  months  just  before 
the  European  war.  Another  table  show-s 
the  exports  of  lead  and  zinc  by  months, 
covering  the  same  time.  The  table  of  ex- 
ports by  classes  shows  strikingly  the  in- 
crease in  value  of  total  exports  of  lead  and 
zinc  for  these  periods  the  total  value  in- 
creasing from  $9,409,251  in  the  six  months 
just  before  the  war  to  $21,882,495  during  the 
six  months  in  which  the  war  began  and  to 
$51,061,829  during  the  next  six  months.  The 
most  striking  increases  were  in  exports  of 
domestic  spelter  and  sheets,  zinc  manufac- 
tures,  brass,   brass  articles,  and  cartridges.. 


Exports  of  Lead  and  Zinc  from  the  United    States  by  six-month   periods,   1914-15, 
by  classes,  in  pounds. 


January 

-June. 

July-De 

cember. 

January 

-June. 

Domestic — 

Quantity. 

Value. 

Quantity. 

Value. 

Quantity. 

Value. 

16,083,200 

$275,184 

100,657 

$113,280 
S, 440,011 

1,355,200 
128,735,815 

$24,791 
11,627.295 

Spelter  and   sheets    .. 

L27,954,164 

5 ?3  i ; ; 

29,084 
82,254 

345,387 
1,047,975 

Zinc    manufactures... 

.•-...',:,i 

Brass,   old   for   re-mfr. 

L3,535,666 

1,437,763 

7,103,735 

663,107 

8,662,272 

912,896 

Brass,  bars,  plate,  sheets  3,084,938 

44:;. is: 

1,030  869 

465,966 

36,251,  !04 

5,683,217 

Brass,  articles  made  from     

1,862,515 

1,894,373 

10,924,990 

1,896,415 
1,511,800 

1,670,707 
2,989,874 

13,043,498 
1,936,730 

Lead,  pigs  and  bars.. 

40,323,662 

77,120.238 

1  1 -,.'.mi  1,983 

Lead  manufactures    .  . 

633,234 

385, i 

;.:-:  375 

Foreign — 

Zinc   ore.   contents    . . 

279,000 

5,909 

Zinc,  block,  pigs,  old.  . 

55,118 

2,634 

L0,825,453 

209,602 

11,406,833 

336.099 

34,212 

1,775 

53 

322  050 

!2  680 

.-.4.124 

Zinc    manufactures    . . 

18,491 

Brass,  old,  for  re-mfr. 

12,585 

1,586 

1  068 

135 

Lead  ore,  contents   . . 

6,724,525 

245,205 

Bullion   contents    .... 

10,944,350 

!78  >., 

Lead,  pigs  and  bars.. 

25,421,500 

913,306 

34,435,599 

1,041,541 

Lead  manufactures    . . 

1.810 

432 

31 

Lead   used   in   articles 

exported  with  bene- 

fit  of   drawback    .  .  . 

7,595,127 

a301,500 

11,416,486 

a431,500 

6,040,015 

Zinc   used   in   articles 

exported  with  bene- 

fit of   drawback    .  .  . 

1,761,879 

al9S,400 

6,200,279 

a33O,500 

510,678 

a65.00O 

Total    

9,409,251 

:\  882,495 

51  061  -  -  ■ 

(a)   Represents  the  value  of  the  metal   used   in   making   the   article-   exported   with 
benefit   of  drawback.  (Continued  on  page  :iii4) 
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Exports  of  Lead  and  Zinc  from  the  United  States,   by  six-month   periods,   1914-15, 

by  destination,   in  short  tons. 

Pig  Lead—                               Jan. -Juno.   1914.  July-Dec.   1914.               Jan. -June.  1913. 

Destination.                     Domestic.  Foreign.  Domestic.   Foreign.      Domestic.  Foreign. 

Canada    as  4,083 

Great   Britain    7,153           3,963  16,995 

Netherlands    4.720          1,592  2.019 

Belgium     2,101              746  560 

France    560  8,585  1,171 

Italy    71  589       1,560  2,030 

Germany    5,141           1,681  2.241 

Russia   '. 448         6,263           5.717                7,623           1,741 

Japan     2.247         2.1 

Other   countries    599               753  3,564               136                 5.305               999 


6,270 

28 

560 

5,717 

136 

6.176 

58 

25,945 

10,480 

677 

;  19 

20.1(12  S.s:;4  38,560  12,711 

Spelter  and  Sheet  Zinc — 

Canada    IV,  7 

Great  Britain    43         

France    

Italy    

Germany     84         

Russia    667         4.132         11,671 

Japan    4  .in        187 

Other  countries    34         5,070  73  1,926 

Total    830  167  63,977  5.413  64,368 


3,383 

539 

2,91'8 

382 

0,802 

2,897 

31,100 

3,477 

8,463 

1,902 

15.849 

1,396 

1,651 

2.717 

44-1 

Exports  of  Lead  and  Zinc  from  the  United   States,  by  months,  1914-15,  in  short  tons. 

—  Spelter  and  Sheet  Zinc  — 

1914 —                         Domestic.  Foreign,           (*) 

January    230  28 

February    IS  

March    ". 146  1,881 

April    00  

May     1(17  112 

June     269  27 

July     157  

August    3,448  319 

September    19,045  1.120 

October    10,259  1.140             3,100 

November     12.747  037 

December    18,321  1,877 


—  Lead, 

pigs  and  bars 

— 

3i  imestic. 

Foreign. 

1,363 

166 

(*) 

5,838 

24(1 

3,798 

5,931 

3,663 

2.1143 

2.420 

6,348 

976 

10,894 

1,119 

5.4S6 

2,793 

7.829 

2.521 

-  708 

8,417 

5,297 

3,141 

2,851 

Total     I14.su;  5,580              4,9S1                      58,7 

1915— 

January    15,299  84 

February   1 3.0112  2,016 

March    8,120  1,136 

April     s.s).'  77 

May    7,635  1.104 

June    9.470  1,286 


6,460 

3.072 

3,820 

1,778 

7,023 

2,301 

19,936 

3.1:::: 

15,312 

71.021 

5,401 

1,913 

Total    64,::ils  5,703  233  57,952  L7,218  3,020 

(*)   Foreign  lead  used  in  articles  exported   with  benefit  of  drawback 
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THE  BUSINESS   OUTLOOK. 

The  past  month,  although  a  quiet 
one  iu  American  business,  aside  from 
tin-  activity  in  industries  engaged  in 
war  orders,  and  the  sensational  specu- 
lation and  advances  in  industrial  stocks 
in  Wall  Street,  has  in  many  respects, 
been  our  of  the  most  important  and 
serious  ones  we  have  experienced  since 
the  war  broke  out.  Important  for  the 
exhibition  of  confidence  in  the  future 
of  business,  the  slow,  but  sure  expan- 
sion in  home  trade  and  the  splendid 
recovery  in  the  iron  and  steel  trade, 
and  serious  for  developments  political 
and  commercial  which  at  times  threat- 
ened our  peace  and  prosperity. 

Two  Dangers  Escaped. 

Wo  have  escaped  two  great  dangers. 
The  danger  of  being  brought  into  the 
war  through  a  break  with  Germany  by 
reason  of  her  submarine  policy,  and 
the  danger  to  our  trade  prosperitj  bj 
reason  of  our  foreign  customers  being 
unable  to  finance  further  pun 
Both  these  dangers  have  been  avoided. 
Germany  has  proved  to  b  amicable 
io  the  stand  we  took,  and  the  pros- 
peris  are  encouraging  that  our  country 
w'.1 1  not  be  involved  in  the  war- 
while  the  success  of  the  Ajiglo-French 
loan  of  $500,000,000  means  we  can  con- 
tinue to  sell  the  Allies  our  crops  and 
merchandise,   because   we  are   able  to 
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finance,  with  the  savings  of  our  own 
people,  and  with  the  assistance  of  our 
banks,  our  foreign  customer's  business. 

What  Will  the  Effect  of  the  Foreign 
Loan  be  on  Capital? 

While  we  have  escaped  the  last  dan- 
ger, it  has  yet  to  be  seen  what  effect 
the  transfer  of  idle  capital  and  change 
of  investment  by  this  loan  of  $500,- 
000.000  is  going  to  have  on  interest 
rates  and  the  financing  of  home  in- 
dustries not  connected  with  war  orders. 
With  a  security  carrying  a  prior  call 
on  the  English  and  French  Government 
selling  at  a  price  that  will  net  the  in- 
vestors close  to  6%,  there  must  be  a 
great  change  in  interest  rates  for  or- 
dinary business  undertakings  that 
carry  less  security,  or  in  which  the  in 
vestors  cannot  at  a  moment's  notice, 
change  or  cash  in  their  investments. 

We  know  there  is  an  enormous 
amount  of  wealth  in  this  country,  and 
it  has  been  tremendously  increased 
since  the  war,  but  has  it  been  laying 
idle  in  the  banks  waiting  for  this  op- 
portunity? We  think  not.  There  must 
be  some  curtailment  of  other  invest- 
ments and  higher  rates  for  money  by 
reason  of  this  loan,  and  to  that  extent 
it  must  effect  capital  for  new  invest- 
ments. It  is  ridiculous  to  say  we  will 
have  as  much  money  to  expend  in  new 
constructions  and  enterprises  after 
this  loan  is  closed  as  we  had  before 
negotiations  opened  on  it.  The  money 
will  remain  here,  it  is  true,  but  our 
cash  balance  of  trade  is  curtailed  by 
just  so  much,  since  it  is  to  be  used  to 
pay  for  exports.  In  other  words,  in- 
stead of  having  our  customer's  cash  in 
our  bank,  we  have  his  note  in  our 
pocketbook. 

It  has  brought  home  the  fact  there  is 


a  limit  to  the  amount  of  goods  we  can 
sell  for  export  for  cash,  and  if  our  ex- 
ports are  to  be  continued  we  must  ex- 
tend credit,  and  no  matter  how  good 
the  bill  receivable  may  be,  it  is  never 
as  safe  or  available  in  case  of  necessity 
as  cash. 

Wall  Street  Insanity. 

Believing,  as  we  do.  that  this  foreign 
loan  and  the  changes  it  makes  in  our 
cash  account  will  limit  surplus  cash  for 
outside  investments,  the  feeling  of 
alarm  that  the  recent  frenzied  specu- 
lation in  Wall  Street  creates  in  our 
mind  is  only  natural.  It  is  the 
most  serious  exhibition  of  stock  gambl- 
ing we  have  seen  in  years  and  the  pub- 
lic is  in  it.  As  it  has  been  running 
lately,  the  game  is  wide  open,  the  sky 
is  the  limit   and   everything  goes. 

Of  course,  it  can't  last.  Either  the 
speculative  gas  must  be  let  out  in  an 
orderly  way,  or  it  will  go  out  with  a 
bang  and  have  a  panic,  which,  while  it 
lasts,  will  be  adverse  to  legitimate  busi- 
ness, although  the  best  thing  in  the  end. 

Over  Confidence  in  New  Combinations. 

The  enthusiasm  and  the  atmosphere 
created  by  this  movement  in  specula- 
tive circles,  together  with  the  enormous 
war  profits,  seems  to  be  permeating  and 
possessing  some  of  our  largest  capital- 
ists, and  we  thus  have  rumors  of  all 
kinds  of  consolidations  of  companies, 
among  them  some  of  the  largest  in  the 
iron  and  steel  trade.  The  basis  is  un- 
doubtedly a  sound  one  since  it  is  found- 
ed in  the  belief  that  business  in  the 
future  is  to  be  conducted  by  big  units, 
but  it  seems  that  such  undertakings 
are  hardly  wise  at  the  present  moment, 
with  so  much  to  justify  conservatism, 
both  as  to  the  financial  situation,  and 
also  the  attitude  of  the  people  and  ad- 
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ministration    to    combinations    of    any 
kind. 

The  Labor  Situation. 

Were  it  not  that  people  arc  too  ex- 
cited over  the  war  and  its  effect  on 
their  business,  present  and  prospective, 
we  would  be  hearing  a  lot  about  the 
strikes  and  the  demands  that  labor  is 
making  for  an  8-hour  day,  higher 
wages,  ami  which,  under  stress  of  Large 
orders  are  being  granted.  This,  we  be- 
lieve, will  plague  us  in  the  future. 
Labor  never  takes  a  step  back  without 
a  fight.  We  are  gradually  building  a 
platform  of  hours  and  pay  based  on 
extraordinary  war  orders  and  condi- 
tions, that  may  end,  one  may  say,  any 
day,  and  this  in  time  of  normal  busi- 
ness ami  profits,  will  be  a  serious  mat- 
ter to  contend  with. 

Apex  of  Ammunition  Orders  Has  Been 

Reached  and  Passed. 

We  believe  we  have  reached  and 
passed  the  apex  in  our  war  munition 
orders.  Neither  are  we  justified  in  ex- 
pecting any  increase  in  the  late  volume 
or  our  exports  of  food  and  other  com- 
modities. 

Our  reason  in  regard  to  ammunition 
orders  is  that  while  the  necessities  of 
the  Allies  (the  only  belligerents  with 
whom  we  can  trade)  will  be  as  great 
as  ever,  these  countries  are  in  a  very 
different  position  in  regard  to  the  pro 
duction  of  munitions  from  what  they 
were  six  or  even  two  months  ago,  by 
reason  of  the  arrangements  they  have 
since  made  to  manufacture  these  goods 
themselves. 

Some  months  ago  they  were  terribly 
excited  over  their  inability  to  provide 
rapidly  enough  and  in  sufficient  quan 
tities    the    munition    they    needed,    and 


consequently  rushed  in  to  buy  from  us 
at  any  price,  provided  they  could  get 
the  goods.  The  situation  is  now  chang- 
ed, and  it  is  seen  in  the  metal  trade  by 
the  falling  off  in  excitement  and  in- 
quiries for  metals  needed  for  these 
orders.  Lloyd  George,  in  his  speech 
September  9th,  stated  that  England  has 
taken  under  control  for  the  lirst  time 
in  the  history  of  any  country,  71.">  es- 
tablishments in  England  making  muni- 
tions of  war.  representing  practically 
every  workshop  turning  out  ammuni- 
tion in  England,  and  are  making  pro- 
digeous  efforts  at  home  to  increase  the 
output.  The  English  Government  has 
set  up  16  national  arsenals,  and  are  at 
present  constructing  11  more.  He  also 
said  that  the  work  planned  to  be 
done  at  home  would  require  80,000  more 
skilled  workmen  and  200,000  unskilled 
workmen.  Some  of  this  skilled  labor 
they    will    draw   from   this   country. 

This,  of  course,  should  increase  the 
consumption  of  metals  for  these  muni- 
tions, but  the  difference  is  going  to  be, 
in  our  opinion,  that  more  will  be  con- 
sumed by  the  countries  engaged  in  war 
and  less  by  America.  In  the  meanwhile 
in  the  strikes  at  our  ammunition  fae 
lories  and   in   the  demand   for  an   eight- 

hour  day  and  increased  wages,  our 
workmen  are  playing  in  the  hands  of 
our  competitors,   and    making   it    more 

difficult  to  compete  oil  these  orders,  be- 
cause while  tin-re  has  ben  compara- 
tively little  competition  in  the  past, 
the  competition  is  going  to  increase  in 
the  future. 

Europe   Must   Economize. 

The  economj    started  by  war  in  the 

countries  involved  will  continue  to  in- 
crease with  each  month,  as  the  neces- 
sity for  such  economies  must   increase, 
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if  for  no  other  reason,  that  in  no  other 
way  can  these  countries  continue  to 
stand  the  waste  and  strain.  They  must 
consume  less  or  produce  more  at  home, 
or  buy  less  of  their  neighbors  if  their 
awful  expenditures  caused  by  the  war 
are  not  to  lead  them  to  bankruptcy,  and 
the  Governments  realizing  this  are  do- 
ing their  utmost  to  bring  it  home  to 
their  people. 
One  Way  in  Which  America  Will 

Feel  the  War. 
This  is  going  to  be  one  of  the  ways  in 
which  America  is  to  suffer  from  the 
terrible  loss  caused  by  the  war.  We 
are  going  to  have  customers  who  must 
economise  in  their  purchases.  The  pres- 
ent abnormal  export  demand  we  are 
having  caused  by  war  conditions  must 
end  when  peace  is  declared. 

Must  Prepare  for  Normal  Peace 

Conditions. 
It  is  quite  right  we  should  take  every 
advantage  of  the  present  situation,  but 
it  is  of  greater  importance  and  perman- 
ent value  for  us  to  bend  our  energies  to 
build  up  an  export  trade  founded  on 
peace  demands.  Consequently  the  ef- 
forts being  made  in  this  direction  by  the 
National  Foreign  Trade  Council  under 
the  leadership  of  President  Farrell  of 
the  United  States  Steel  Corporation, 
should  meet  with  the  co-operation  of 
every  business  man. 
Sharp  Contrast  Between  Wall  Street 
War  Business  and  Actualities  in  the 

Metal  Trade. 
There  has  been  a  sharp  contrast  be- 
tween the  metal  trade  and  Wall  Street 
during  the  past  month.  In  Wall  Street 
sensational  advances  have  taken  place 
in  the  securities  of  industrial  companies 
using  metals,  based  on  the  reports  of 
the  large  war  orders  booked  and  the 
profits  that   are  to   accrue   thereby    to 


these  companies  while  in  the  metal  trade 
war  orders  have  hardly  been  a  fea- 
ture lately,  as  represented  by  the  pur- 
chases of  metals.  The  conclusion  is  that 
Wall  Street  is  getting  the  benefit  of 
orders  previously  placed  and  as  far  as 
metals  are  concerned,  provided  for  in 
the  enormous  buying  and  sensational 
advances  of  last  June  and  July.  Trad- 
ing in  metals  and  metal  orders 
in  the  past  month  has  been  be- 
low the  average  of  normal  times. 
of  course  partly  because  of  the 
enormous  business  of  the  past  few 
months.  But  the  dullness  is  not  liked. 
and  it  is  very  evident  that  new  war 
orders  are   not   up   to   expectations. 

Iron  and  Steel  Situation  the  Brightest 
Feature. 

I  unditions  in  the  steel  market  have 
continued  to  strengthen  and  the  pace 
is  such  as  to  suggest  that  what  has 
thus  far  been  a  normal  improvement, 
comparable  in  strength  and  general  ap- 
pearance with  the  last  two  major 
movements  in  steel,  in  1912  and  1909, 
may  eventually  develop  into  a  run- 
away, recalling  nothing  but  1899,  when 
prices  advanced  by  leaps  and  bounds, 
pig  iron  to  $25,  billets  to  $40  and  more 
and  the  heavy  rolled  steel  products  to 
three  cents  and  more  per  pound. 

The  developments  are  confirming  our 
predictions  of  a  year  ago.  when  70f,  of 
our  capacity  was  idle,  we  pre- 
dicted that  the  iron  and  steel  trade 
would  before  long,  be  found  under- 
sized for  the  demands  it  would  have 
to  face.  This  is  the  condition  to-day. 
Immigration  and  the  Labor  Situation. 

The  war  has  restricted  immigration 
to  such  an  extent  that  if  we  regard 
the  increase  in  our  population  that  oc- 
curred  through   the   movement   of  per- 
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sons  into  the  country,  Less  those  who 
left,  in  the  fisca]  years  1913  and  1914 
as  normal,  then  from  July  1.  11)14.  to 
August  1,  1915,  there  has  occurred  a 
deficiency  in  our  population  of  aboul 
650,000  persons.  It  was  feared  that  a 
Labor  shortage  would  have  occurred  be- 
fore this,  while  there  is  as  yet  no  gen- 
eral shortage  there  is  a  scarcity  at  vet 
ions  points.  In  normal  conditions  a 
labor  shortage  indicates  prosperity. 
While  a  labor  shortage  caused  by  the 
withdrawal  of  population  or  the  fail- 
lire  of  a  normal  increase  to  occur  is 
an  entirely  different  thine-.  There  is  the 
economic  fact  that  if  a  labor  shortage 
tends  to  intensive  product  inn  prosper- 
ity is  encouraged.  There  is  one  mouth 
to  be  fed  and  if  the  owner  of  the 
mouth  can  be  induced  to  produce  more, 
why  then,  prosperity  is  increased. 

The  Importance  of  the  Final  Outcome 
of  the  War. 

A  favorable  feature  has  been  signs 
that  the  tide  of  war  has  turned  in  fa\ 
or  of  the  Allies,  which  is  of  great  sig- 
nificance to  our  business,  owing  to 
the  fact  they  are  the  only  belliger- 
ents with  whom  we  can  trade.  It  also 
makes  a  great  difference  whether  your 
customer  is  depressed  and  demoralized, 
or  whether  he  is  feeling  encouraged 
and  confident,  whether  he  is  able  to 
pay  for  the  goods  he  buys,  or  trembling 
on  bankruptcy.  Aside  from  the  etl'eet 
on  tin'   financial  position  which  will   to 

a    great    extent    depend    011    the    success 

of  England,  we  believe  the  best 
barometer  for  business,  real  and  senti- 
mental in  this  country,  will  be  accord- 


ing to  the  way  the  fortunes  of  war  fa 
vor  the  Allies.  Their  final  defeat  would 
result  in  a  demoralization  ami  panic 
that  would  prostrate  finances  and 
business  with  us.  and  open  the  prospeel 
id'  changes  and  contingencies  in  which 

we  would  be  involved,  the  result  of 
which   would  be  sensational. 

A  Time  for  Conservative  Optimism. 

Some  of  these  remarks  we  know  will 
be  considered  pessimistic  by  some  of 
our  readers,  but  we  wish  to  disclaim 
any  such  attitude. 

To  judge  from  the  general  talk  at 
present,  there  is  no  limit  to  what  we 
arc  to  do  in  the  future.  But  the  boom 
we  are  enjoying  now  is  exactly  what 
we  are  on  record  in  the  Digest  as  pie 
dieting-  a  year  ago  when  depression 
with  us  was  so  profound.  We  shall  do 
well  to  keep  what  we  are  enjoying 
in  these  profits  and  business  that 
the  needs  and  distress  of  other 
nations  have  given  us.  Hut  what  we 
need  is  better  home  trade,  and  it  is  a 
timely  question  to  ask — why  an-  we 
not  enjoying  it  ? 

In  a  time  when  everything  "looks 
rosy"  and  everyone  is  exaggerating  fa- 
vorable features,  we  think  it  is  time- 
ly to  remember   the  presenl    situation 

lias    some    dangers.        We     should     fee!     a 

great  deal  more  confident  of  tin'  future 
when  we  are  having  a  quicker  recov- 
ery from  depression  in  our  home  trade 
which  at  present  in  many  lines  is  not 
above  60%  of  normal.  A  country  can 
hardly  be  called  soundly  prosperous 
when  a  large  portion  d\'  their  railroads 
are  in  the  hands  of  receivers. 
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NEW   INCORPORATIONS. 

Papers  tiled  in  the  Eastern  States  for 
companies  with  $1,000,000  capital  or  over  in 
September  represented  $286,625,000.  How- 
ever, this  total  includes  the  new  $240,000,- 
000  E.  I.  Dupont  de  Nemours  Company, 
representing  a  readjustment  of  the  capital- 
ization of  the  old  concern.  In  a  general 
way,  therefore,  the  returns  make  an  un- 
favorable showing.  In  the  preceding  month 
the  total  was  $67,100,000  and  in  September 
a  year  ago  $54,800,000.  Companies  incor- 
porated in  all  States,  including  those  of  the 
East,  amounted  to  $323,950,000.  This  com- 
pares with  $148,186,000  in  August.  In  Sep- 
tember a  year  ago  the  figures  were  $87,551,- 
400. 

Following  are  the  comparative  figures  as 
specially  compiled  by  The  Journal  of  Com- 
merce and  Commercial  Bulletin  of  com- 
panies incorporated  in  the  Eastern  States 
during  the  last  three  years  with  an  author- 
ized  capital   of  $1,000,000  or   more: 

1915.  1914.  1913. 

Jan.  . .  $51,150,000  $120,050,000  $332,450,000 
Feb.  ..  53,950,000  51,575,000  191,500,000 
Mar.  ..  70,050,000  57,700,000  166,030,000 
April  .  32,200,000  136,185,000  198,718,000 
May  ..  78,950  000  62,700,000  172,200,000 
June  .  .  181,247,100  70,050,000  79,550,000 
July  ..  71,100,000  68,700,000  83,650,000 
Aug.  ..  67,100,000  50,600,000  63,500,000 
Sept.  ..  286.625,000  54,800,000  42,750,000 
Total     $963,47  M00  $740,060,000  $1,433,998,000 

Oct 35,487,500       70,856,300 

Nov 81,650,000       77,800,000 

Dec 105,450,000        55,250,000 

Total    $894,947,500  $1,534,254,300 

OUR  ENORMOUS  FOREIGN  TRADE. 

Our  August  mi.",  export  total  is  the  heav- 
iest of  the  year  and  the  largest  ever  known 
in  that  month,  exceeding  that  of  any  month 
in  the  country's  history  previous  to  Novem- 
ber 1912.  It  shows  a  marked  increase  over 
the  total  for  August  a  year  ago  at  which 
time  the  export  trade  was  at  a  low  ebb— the 
smallest  in  any  month   for  ten  years. 

Imports  do  not  show  any  particularly  dis- 
tinctive features  and  the  exec--*  of  exports 
for  the  month  is  a  large  one.  For  eight 
months  of  the  present  calendar  year  ex- 
ports are,  of  course,  enormously  in  excess 
of  the  like   period  last   year.  $921,000,000  in 


fact,  or  at  the  rate  of  $115,000,000  a  month, 
and  the  excess  of  exports  over  imports  is 
an   even  greater  one. 

Our   foreign    trade   for   August   and   eight 
months  compares  as  follows: 

August.  1915.  1914. 

Exports     $261,975,771        $110,367,494 

Imports     141,729,638  129,767,890 


Excess   of  exports  $120,246,133     *$19, 400,396 
*  Excess  of  imports. 

Eight   months   ended  August   31st: 

1915.  1914. 

Exports     $2,232,758,S86     $1,311,349,656 

Imports     1,150.784,196        1,270,361,263 


Ex.  of  exports 


1,081,974,690  $40,98S,393 


SEPTEMBER  IRON  PRODUCTION 
BREAKS  ALL  RECORDS. 

Iron  production  in  the  United  States  last 
month,  as  reported  by  the  "Iron  Age"  to- 
day, broke  all  daily  records  in  the  trade. 
September's  output  was  2,852,561  tons,  or 
95,085  tons  a  day,  well  beyond  the  daily  rate 
of  92,369  tons  in  February  1913,  the  previous 
record  month.  The  26S  furnaces  in  blast 
October  1st — a  gain  of  19  in  the  month — 
had  a  daily  capacity  of  97.585  tons,  and  as 
a  few  furnaces  have  been  blown  in  in  the 
past  week,  pig  iron  production  is  now  at 
the  rate  of  about  36,000,000  tons  a  year.  It 
was  33,500,000  tons  a  year  as  September 
opened. 


PIG  IRON  PRODUCTION  CONTINUES 

The  daily  average  production  of  coke  and 
anthracite  pig  iron  in  the  United  States  by 
months  since  January,  1912,  is  given  as  fol- 
lows by  the  "Iron  Age": 

1912.       1913.       1914.       1915. 
January     ....66,384    90.172     60,808     51,659 
February     ...   72,442     92,369    67,453     59,813 

March    77,591     89,147     75,738     66,575 

April    79,181     91.759    75,665    70,550 

May    81,051     91,039    67,506    73,015 

June    81,358     87,619    63,916     79,361 

July    77,738    82,601     63,150    82,691 

August    81,046     82,057     64,363     89,666 

September     .  .     82.128      83.531      62,753      85,085 

October     ....   86,722     82133     57,316      

November    ..   87.697     74,453     50,611      

December     ..   89,766    63,987     48,896      


THE    STEEL   AND    METAL   DIGEST 


BUSINESS   TRENDS, 


COMMERCIAL   FAILURES. 

Commercial  failures  in  the  United  States 
during  the  first  nine  months  of  this  year, 
as  reported  by  R.  ('..  Dun  <!v  Company,  to- 
taled 17,288  and  supplied  an  aggregate  in- 
debtedness of  $241,464,060.  In  point  of 
number,  these  figures  i  ki  eed  i  hi  ise  oi  anj 
similar  period  hi  the  past,  but  the  liabili- 
ties are  materially  smaller  than  the  $271,- 
918,021    shown    in    1914,    when    the    amount 

was    distorted   by    the    chain   of   dry    g Is 

suspensions  that  alone  involved  upward  of 
$40,000,000.  While  the  insolvency  statistics, 
as  a  whole,  make  an  adverse  comparison 
with  former  records  of  late  there  has  been 
a  verj  pronounced  trend  inward  improve- 
ment, and  the  returns  tor  the  third  quar- 
ter, besides  showing  only  250  more  reverses 
than  in  I'.M-I,  disclose  a  reduction  of  2,668 
failures,  and  nearly  $53,000,000  from  the 
opening  three  months  of  the  current  year. 
In  contrast  with  the  second  quarter  there 
were  976  fewer  defaults  and  $30,000,000  less 
in  the  sum  owed,  whereas  in  the  preceding 
year  581  mure  linns  failed  in  the  third  than 
in  the  second  quarter,  though  the  indebt- 
edness substantially  decreased.  It  i  also 
significant  that  September  was  the  first 
month  of  the  year  to  show  a  smaller  num- 
ber of  suspensions  than  in  1914,  the  differ- 
ence being  fully  200,  while  the  liabilities 
were  the  lightest  since  November,  1912. 


COMMODITY   PRICES. 

The  index  numbers  compiled  by  Brad- 
street's  Journal  as  of  September  1st.  stands 
at  $9.7934,  whereas  on  the  like  date  in 
August,  it  stood  at  $9.8113  and  on  July  1st 
it  was  $9.8598,  that  sum  representing  a 
1 i  .  i  ml    In-h    pi  lint. 

The  slump  from  August  as  disclosed  l>\ 
the  index  number  for  September  i-  but  a 
traction  of  r,  while  as  compared  with  the 
top  level  it  is  only  six-tenths  of  i%.  On 
the  other  hand,  the  most  recent  exhibit  re- 
flect a  rise  of  three-tenths  of  r.  over 
September  1.  l'.U4,  when  prices  displayed 
Some  slight  ease  following  the  smart  up- 
turn noted  on  August  L5,  almost  directly 
after  the  outbreak  of  the  European  war. 
Incidentally,  the  current  price  index  is  the 
highest  ever  set  forth  at  tin-  time  of  the 
year. 


THE  STOCK   MARKET. 

hour     million-share     days     in     succession 
ek  and   live   all   told   for  the   month   is 
the    outstanding    feature    of    tie     record    of 
Stock    Exchange    transactions    for    Septem- 
ber.    The  volume  of  stock  transactions  dur- 
ing the  month   reached  a   total   oi    L8,558,765 
share.,   against    20,383,134    -hare-    in     '. 
The    par    value    ol    bonds    sold    during  Sep- 
tember   amounted    to    $81,171,000,    .- 
pared  with  $73,024,000  in    August      I    i 
son     with   the  corresponding  period  of  last 
year    cannot     be    made,    as     the     Stock     Ex- 
change    was    closed    for    tin-    entire    month    of 
September.       In    1913    the    stock    tranactions 
lor  September  amounted  to  ?,652,75]   shares, 
while    the    month's    bond    sales    aggregated 
$34,804,600.      'I'll.,    total     stock    tran  . 
for  the  nine  months  of  ph.-,  |s  tin,-  brought 
"P    I'1    II  5,343,879    -hare-,    against    6  t,;;j<j,-i  l ; 
shai  es  foi   :  lie  coi  responding  pi  i  iod  oi   1913. 
Bond   sales    for   the    -am. 
$602,284,700,   as   compared   with   $381,985,200 
in    1913. 

The  heaviest  sales  of  stock  for  one  day 
in  September  were  recorded  on  Tuesday, 
Septi  mber  28,  u  hen  t.732,600 
changed  hands.  Bond  transactions  reached 
the  maximum  figure  on  Wednesday.  Sep- 
tember 29,  bj  sales  amounting  to  $6,992,000 
ive  of  Saturdays,  the  smallest  vol- 
ume of  business  in  stocks  was  reported  on 
Mon, lay.  September  t::,  when  the  total  sales 
wei  e  347,67 1  shares.  Bond  transai 
were  lightest  on  Friday,  September  17. 
■amounting  on  that  day  to  $2,165,£ 


BUILDING  OPERATIONS 
Building  ti  adi  ai  tivitj  e\  identl}  turned 
i  i  ornei  in  Vugust,  because  thai  month's 
report  ol  expi  nditui  i  is  one  of  the  best 
in  some  time.  Some  explanation,  however. 
ne  tessarily  goes  with  the  fact  th  il  Vugusl 
this  year  showed  a  gain  of  13.791  in  ex- 
penditure over  the  like  month 
and  that   the  gain   shown  is   the  largi 

ported    in    an\    month    -nice    eat  \     in     : 

The    record    of    building  expenditui 
'culm-    American    cities    during    the    past 

nths    a-    reported  b\     Bradstreet's 

Journal  follow-: 

April.   155  cil  J50  D  6.0 

May,    155   cities   85,513,438  B5,212,713   I       ,:; 

June.    L55    cities    67,542,904  86,458,820   P-.'i  8 

Second  quarti  I     132,5  15,56  I  156  837,383 
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Three  Great  Price  Movements. 


Iron   and   Steel   Price   Movements   in   1909,   1912    and    1915    Compared.         The    Present 
Movement    Differs    Greatly    From    its  Predecessors.   Accompanied  by   Insert 

Diagram. 

SIGNIFICANT    SUGGESTIONS    AS    TO    FUTURE  COURSE  OF  PRICES. 


Price  movements  in  the  iron  and  steel 
trade  are  always  an  interesting  study.  They 
reflect,  of  course,  the  general  volume  of 
business  and  therefore  suggest  the  degree 
of  prosperity  enjoyed  by  the  industry. 
Study  of  the  movements,  however,  reveals 
much  more,  for  various  cross  currents  are 
disclosed,  indicating  changed  conditions  as 
to  the  relations  between  the  different  com- 
modities. A  comprehensive  study  of  price 
movements  always  throws  considerable 
light   upon    the   future. 

There  is  no  better  time,  we  think,  for  a 
general  comparison  of  price  movements  in 
the  iron  trade  generally  than  the  imme- 
diate present.  We  are  in  the  midst,  not 
at  the  end,  of  a  general  upward  swing,  and 
we  all  want  to  secure  as  much  light  as 
possible  on  the  prospects  for  the  remainder 
of  the  movement,  not  merely  as  to  its 
general  extent  and  duration,  but  also  as 
to  the  relations  that  are  likely  to  obtain 
between  the  different  commodities  during 
the    balance    of   the    movement. 

For  instance,  there  are  questions  like 
these  upon  which  light  is  desired:  Will 
finished  steel  prices  advance  more  rapidly, 
per  month,  in  future  than  they  have  re- 
cently? Will  they  advance  as  much  again 
as  they  have  advanced?1  Will  billets  ad- 
vance more  or  less,  proportionately,  than 
finished  steel?  Will  scrap  advance  above 
pig  iron,  or  will  pig  iron  diverge  farther 
from  scrap?  What  movement  is  in  pros- 
pect   for   coke? 

The  basis  for  studying  the  future  com- 
prehends two  groups  of  facts:  (1)  The 
developments  that  have  been  produced  in 
the  past  by  various  influences;  (2)  The 
existing   conditions. 

To  study  price  movements  in  the  past 
requires  either  the  citation  of  a  mass  of 
statistical  tables,  always  more  or  less  tire- 
some even  if  illuminating  when  studied, 
or  a  diagram,  always  interesting  in  itself. 
A  single  glance  at  a  diagram  shows  a  great 
•deal,  and  a  few  minutes  of  study  shows  a 
great  deal  more.  We  have  chosen  the  dia- 
gram   method    and    present    in    this    issue    a 


comprehensive  chart  showing  three  -teat 
price  movements,  those  of  1909  and  1912  and 
that  of  the  present,  as  far  as  it  has  gone. 
To  present  the  movements  on  as  large  a 
scale  as  possible,  and  thus  to  bring  out 
the  details  the  more  clearly,  only  the 
periods  of  actual  advances  are  shown,  plus 
enough  time  to  cover  clearly  the  low  point 
at  the  beginning  and  the  high  point  at  the 
end,  and  thus  we  have  March,  1909,  to 
February,  1910;  November,  1911,  to  March. 
1913,  and  December,  1914,  to  the  present. 
All  the  plotting  is  done  by  monthly  aver- 
ages of  daily  prices  as  quoted  in  the 
American  Metal  Market,  these  averages  be- 
ing taken  as  published  in  Metal  Statistics 
and  the  Steel  and  Metal  Digest.  To  these 
tables  the  reader  is  referred  for  the  specific 
prices 

Considerable  study  was  necessary  to  out- 
line the  basis  upon  which  the  diagrams 
should  be  constructed,  so  that  the  maximum 
of  "action"  should  be  found  in  the  lines 
representing  price  movements  and  yet  the 
lines  be  kept  within  the  limits  of  the  dia- 
gram. Five  fundamental  commodities  were 
selected:  (1)  Connellsvllle  furnace  coke 
at  ovens,  and  for  prompt  shipment,  as 
there  are  no  contract  prices  that  can  be 
quoted  continuously,  the  contracting  being 
usually  done  in  short  periods  every  six 
months;  (2)  Heavy  melting  steel  scraps, 
delivered  Pittsburgh;  (3)  Basic  pig  iron; 
(4)  Bessemer  steel  billets;  (5)  Our  com- 
posite finished  steel,  representing  accu- 
rately the  average  of  all  important  finished 
steel   products   except   rails. 

(  oke  is  plotted  on  a  scale  which  makes 
it  move  two  and  one-half  times  as  rapidly 
as  scrap  or  pig  iron,  i.e.,  a  change  in  the 
coke  price  of  40  cents  a  ton  makes  the 
coke  line  move  the  same  distance  on  the 
diagram  as  a  change  of  $1  a  ton  in  scrap 
or  pig  iron. 

Billets  and  finished  steel,  per  net  ton 
and  gross  ton  respectively,  move  on  the 
same  scale  as  pig  iron  and  scrap,  but  to 
save  space  and  conduce  to  emphasis  t!  e 
scale  absorbs   a   difference   of  $5   a    toi     be- 
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tween  pig  iron  and  billets,  and  $7  a 
ton  between  billets  and  finished  steel. 
'I  li.it  is,  if  pig  if  'it  w  ere  $20  a  ton, 
billets  $25  and  composite  finished  steel  $32, 
the  three  commodities  would  be  plotted  at 
the  same  point  on  the  diagram.  By  the 
amount  that  the  billet  line  is  above  the 
pig  iron  line  billets  exceed  a  spread  of  $5 
ovei  pig  iron,  and  by  the  amount  that  fin- 
ished steel  is  more  or  less  than  $7  above 
billets  the  finished  steel  line  diverges  front 
the  billet  line.  Jt  was  found  that  ii  basii 
pig  iron  were  plotted  at  valley  furnaces  the 
line  would  tangle  badly  with  scrap,  so  it 
was  decided  to  plot  pig  iron  at  Pittsburgh 
instead.  Thus  scrap  and  pig  iron  in  the 
diagram  are  both  plotted  delivered  Pitts- 
burgh. 

Uniform   Rates  of  Advance   in  Three 
Movements. 

In  1909,  1912  and  in  the  present  move- 
ment the  rate  of  advance  in  prices  has 
been  rather  similar.  In  1909  the  advances 
were  practically  uniform  throughout  the 
movement.  In  1912  the  lore  pari  of  the 
movement  was  at  a  slightly  lower  rate  and 
the  latter  part  of  the  movement  at  a 
slightly  higher  rate.  In  1915  this  feature 
of  a  slow  and  then  a  more  rapid  movement, 
absent  in  1909  and  not  strongl)  marked  in 
1912,  has  been  rather  conspicuous,  bul  the 
total  -wing  from  the  beginning  "I  this 
movement  to  the  present  has  been  at  sub- 
stantially the  same  average  rate. 

litis  fact  is  rather  significant.  We  know 
that  the  1909  rise  was  more  or  less  arti- 
ficial It  was  produced  largel)  by  tin  sud- 
denness of  the  preceding  drop,  and  parti) 
by  there  being  considerable  team  work, 
though  no  actual  agreement,  among  pro- 
ducers. Low  prices  ruled  for  such  .i  hort 
time  that  buyers  had  little  opportunity  to 
become  familiar  with  them,  and  thus  they 
countenanced  the  advances  the  more  read- 
ily.    The  1912  movement,  with  advances  to 

approximately  the  same  levels,  hill  starting 
with  somewhat  lower  prices,  and  after  a 
long  period  of  relative!)  low  prices,  must 
therefore  be  regarded  as  a  much  more  sub- 
stantial all. in  than  that  of  190"  The  pres 
ent  movement  must  for  similar  reasons  be 
ded   as   substantial.     It    is   not   a   mere 

reaction    or    rebound;    it    i-    a    di 

mem   based  upon  conditions  as  thej   exist. 
In  none   of  the  commodities  have  prices 
Ivanced  as  much  as  ,.,   1909  or  1912.     The 

it    ell     suggests     further     .i  I' 


and  v  e  know  fri  <m  stud)  ing  i 
they  exist  today  that  further  advances  may 
naturally  be  expected.  There  is  as  much 
now  to  expect  prices  to  advance 
above  the  present  level  .^  then  was  three 
months  ago  to  expect  them  to  advance 
abovi  the  level  then  ruling.  Further  study 
will  show,  however,  that  the  price  advance 
i  Ms  are  not  equally  strong  in  all  the 
commodities. 

Divergences  in  the  Movements. 
While   the   movement--    look    more    or   less 
alike    in    general,   a    very    little    study    si 
that   there   have  been  important   divergences 
in    the    relations    between    the    coiuu: 
iii  the  different  movements.     Finished  steel 
advanced  in  the  1909  movement  at  the  rate 
of   65    cents    per    net    ton    per    month.      For 
most     of    the    time    I. diets    advanced    at     the 

same  rate.  I. tit  the  advance  stopped  sooner. 
Finished  steel  during  the  major  portion  of 
the  movement  was  about  $10  a  net  ton 
abovi  Inllets  per  gross  ton.  and  as  the 
diagram  absorbs  only  $7  the  lines  kept  well 
apart,  billets  below  steel,  while  towards 
the  end  of  the  movement  they  di1 
farther,  finished  steel  advancing  while  bil- 
lets   were    stationary. 

In  the  1912  movement  preciselj  the  re- 
verse occurred.  Billets  and  finished  steel 
were  .it  a  larger  spread  early  in  the  move- 
ment, but  billets  advanced  the  more  rapidly, 
and  they  kept  on  advancing  even  after 
finished  steel  had  started  to  soften.  The 
billet  line  crosses  the  finished  steel  line 
;n  the  point  of  time  at  which  the  market 
spread  was  reduced  to  $7  a  ton,  by  the 
continued  advance  in  billets  while  finished 
steel  was  substantially  stationary,  and  in 
March,  1913.  billets  were  less  than  S7  a 
ton     under    the    average     ;  !     i 

In     the     1909     movement     bill.  tS 

befort  finished  steel.  In  the  1912  move- 
ment finished  steel  softened  first.  In  the 
present  movement  billet-  have  already 
shown  greater  strength  than  finished  steel. 
although  finished  steel  has  been  advancing 
in  fashion  comparable  to  advances  in  the 
two  preceding  I ements.  Such  a  diver- 
gence cannot  continue  indefinitely,  for 
finished  steel  would  drag  on  billets  or  bil- 
lets would  pull  up  the  finished  steel. 
Scrap  and  Pig  Iron. 
Scrap  oi.l  pig  iron,  while  the)  -how  di- 
vergences front  each  other,  are  alike  in  that 
they  are   raw   materials   for  the   matin 
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of  basic  open-hearth  steel.  Between  the 
1909  and  the  1912  movements  there  was  a 
distinct  difference.  In  the  former,  scrap 
hugged  pig  iron  all  the  way;  in  the  latter 
scrap  lost  its  hold  and  declined  sharply 
while  pig  iron  was  still  advancing  a  trifle. 
We  do  not  feel  justified  in  offering  an  ex- 
planation that  our  readers  would  be  able  to 
accept  with  as  much  confidence  as  some 
of  our  other  deductions,  but  we  suggest  a 
theory  that  the  1912  movement,  known  to 
be  more  substantial  than  that  of  1909,  in- 
volved greater  actual  ultimate  consumption 
of  steel,  and  therefore  more  production  of 
scrap,  than  obtained  in  the  case  of  the  1909 
movement.  Furthermore  it  is  to  be  noted 
that  scrap  acted  largely  in  the  1912  move- 
ment as  it  did  in  the  preceding  movement, 
beginning  to  decline  several  months  before 
billets  and  finished  steel  began  definitely 
to  decline;  it  was  pig  iron  which  acted 
differently  in  the  1912  movement,  holding 
up  substantially  as  well  as  finished  steel 
and  nearly  as  well  as  billets. 

In  t he  1909  movement  basic  pig  iron  and 
scrap,  both  delivered  Pittsburgh,  averaged 
about  the  same  price.  The  lines  cross  and 
recross.  In  the  1912  movement  scrap  stayed 
below  pig  iron,  delivered,  by  about  a  dollar 
a  ton.  In  the  present  movement  scrap 
started  at  a  much  lower  relative  level  but 
has  lately  made  up  the  difference.  The 
higher  relative  price  for  scrap  obtaining  in 
the  1909  movement  tends  to  support  our 
contention  that  the  movement  was  partly 
artificial,  not  based  entirely  upon  ultimate 
consumption,  whereby  the  outcome  of  old 
material  would   be   less  than   normal. 

In  the  present  movement  there  is  much 
less  construction  than  is  normal  with  such 
activity  in  steel  production  as  has  lately 
prevailed,  and  this  by  narrowing  the  supply 
of  old  material  would  tend  to  advance 
prices.  On  the  other  hand,  there  is  an 
abnormally  heavy  production  of  scrap  at 
the  mills,  through  the  production  of  much 
war  material,  with  unusually  liberal  crop- 
ping. Apparently  these  influences  have 
thus  far  about  balanced,  producing  a  nor- 
mal price  relation  between  scrap  and  pig 
iron  at  a  time  when  abnormal  conditions 
prevail. 

By-Product   Coke. 

By-product  coke  is  written  large  over  the 
lower  part  of  the  diagram,  not  in  letters 
but  in  lines.  Observe  how  coke  bulged 
sharply  upwards  in  the  1909  movement,  and 
still  more  sharply  in  that  of  1912,  and  what 


a  dead  level,  comparatively,  has  character- 
ized it  in  the  present  movement.  That,  of 
course,  spells  by-product  coke.  In  De- 
cember, 1912,  it  required  only  3.8  tons  of 
furnace  coke  to  buy  a  ton  of  heavy  melting 
steel  scrap,  while  lately  it  has  required 
about  8.7  tons,  more  than  twice  as  much. 
At  the  top  in  1912  coke  was  approximately 
one  to  four,  compared  with  basic  pig  iron, 
valley.  Lately  it  has  been  between  1:8  and 
1:9. 

The    Future. 

Steel  prices  will  continue  to  advance. 
There  is  no  reason  to  suppose  otherwise. 
They  have  been  advancing  thus  far,  in 
perfectly  characteristic  fashion,  and  there 
is  nothing  in  present  conditions  to  arrest 
their  advance.  They  still  have  several  dol- 
lars a  ton  to  move  before  they  touch  the 
high  points  of  the  last  two  movements, 
but  there  is  no  reason  to  suppose  advances 
will  stop  at  that  precise  level.  On  account 
of  the  war  and  other  conditions  making  the 
demand,  there  is  no  particular  level  of 
prices  at  which  demand  will  be  deterred 
from   expressing  itself. 

There  has  been  a  greater  proportionate 
advance  in  unfinished  steel  than  in  finished 
steel.  This  may  not  be  unusual  for  the 
steel  market  in  general.  In  1909  unfinished 
steel  advanced  as  rapidly  as  finished,  and 
in  1912  it  advanced  more.  Nevertheless  it 
is  not  logical.  It  is  not  going  deeply  into 
technical  details  to  point  out  that  finished 
steel  is  made-  from  unfinished  steel.  Cer- 
tain services  are  performed  in  the  finish- 
ing. A  manufacturer  i-  entitled  to  the  cost 
of  his  raw  materials  plus  the  value  of  the 
services.  Does  the  value  of  the  finishing 
service  decrease  as  prices  in  general  ad- 
vance? Logically  there  should  be  a  greater, 
not  a  less  spread  between  billets  and  fin- 
ished steel  as  prices  advance. 

Apparently  one  explanation  is  that  steel 
finishing  departments  are  simply  sales  de- 
partments for  steel,  representing  regular 
customers,  and  it  is  logical  to  sell  the  regu- 
lar customer  at  lower  prices  than  the  ir- 
regular customer,  represented  by  those  who 
buy  billets  at  relatively  fancy  prices.  The 
regular  consumers  of  billets  and  sheet  bars, 
of  course,  do  not  as  a  rule  pay  the  full 
advances  represented  by  market  quotations. 
We  have  plotted  the  prices  which  new 
buyers  of  billets  would  have  to  pay  in  the 
market,  not  the  settlement  prices  on  steel 
as   delivered. 

1 1    is    well   to   dwell    more   upon    this    fact 
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that  billets  have  crossed  finished  steel  in 
the  sense  that  1  > 1 1 1  e- 1 s  have  passed  sharply 
above  a  line  representing  a  conventional 
spread  below  finished  steel.  This  trend 
cannot  continue.  In  our  diagram  the  bil- 
let line  in  future  cannot  diverge  farther 
and  farther  above  the  finished  steel  line. 
One  line  mus1  attract  the  other.  Which 
will   exerl   the  more  powerful   influence? 

To  reach  an  opinion  on  this,  one  will 
do  well  to  consider  what  i-  the  ■•■ 
market  influence  tending  to  make  any 
prices  higher.  The  influence  is  "the  scarc- 
ity of  steel".  As  the  steel  trade  ordinarily 
uses  the  expression  it  means  that  while 
the  demand  for  structural  shapes  is  not 
large  relative  to  the  rolling  capacit)  of  tin- 
shape  mills,  the  plate  demand  not  large 
relative  to  the  rolling  capacity  of  the  plati 
mills,  and  so  on.  the  demand  for  steel  in 
general  is  such  that  it  would  absorb  more 
raw  steel  than  is  being  produced.  Should 
high  prices  tend  to  restrict  the  consump- 
tion of  finished  steel,  raw  steel  would  be- 
come more  plentiful  and  billet  prices 
would  tend  to  become  more  in  line  with 
finished  steel  prices,  for  billets  are  nor- 
mally the  more  flexible,  finished  steel  usu- 
ally being  held  fairly-  well  for  a  time  after 
a   high  point   has   been  reached. 

There  is,  however,  no  likelihood,  within 
a  few  dollars  a  ton  of  present  prices,  for 
high  prices  to  restrict  the  consumption  of 
finished  steel.  There  is.  on  the  other  hand, 
a  strong  demand  for  unfinished  steel,  a 
demand  not  only  strong  but  of  a  peculiar 
character,  seeing  that  it  has  trended  lately 
towards  forging  billets  for  the  production 
of  war  material.  Many  mills  that  make 
rolling  billets  ordinarily  are  not  advei  to 
making  forging  billets  at  a  price.  Thus 
our  conclusion  is  that  billets  will  pi 
continue  to  advance  and  that  if  they  do 
they  will  pull  finished  Steel  with  them. 
Finished  steel  may  hang  as  far  below  bil- 
lets as  the  rope  will  stretch,  but  billets  will 
|m\  no  attention  to  the  danger  of  the  rope 
breaking:    let    it    look   to   itself. 

Raw    Materials   in    Future. 
\s    the    diagram    plot-    monthly    averages, 
the    lines    at     the    end    are    pointing     sharplj 

upward  if  September  averages  were  suffi- 
ciently above  \ugust  averages,  but  p 
and  scrap  prices  have  not  been  trending 
distinctly  upward  very  lately,  not  since  the 
middle  of  September  in  valley  basic  iron 
or  since  about  the  middle  of  AugUSl  tl 
heavy    melting    steel    scrap    delivered    Pitts- 


burgh. In  the  early  part  of  this  movement 
pig  and  scrap  lagged  behind  steel,  some- 
thing they  distinctly  did  not  do  in  the 
early  stages  of  the  1909  and  1912  move- 
ments. That  is  against  them,  as  is  like- 
wise the  fact  that  at  the  present  movement, 
or  in  the  present  week  or  fortnight,  they 
ate  not  trending  upward  a-  is  still.  It  is 
tine  scrap  appeared  to  have  a  sharp  ad- 
vance at  the  beginning  of  this  mo-. 
but  that  was  simply  a  recovery  from  an  al- 
together abnormal  condition  of  lo 
something  one  might  as  well  forget  about 
since    it    means    nothing    in    the    long   run. 

Curves  of  pig  iron  prices,  however,  have 
kinks  of  their  own,  much  more  pronounced 
than  those  in  finished  steel  curve-.  Re- 
call, for  instance,  what  occurred  in  1906. 
Steel  prices  advanced  very  little  indeed  in 
that  year.  They  had  already  reached  a 
fairly  high  level  in  1905,  and  there  were 
only  occasional  and  slight  advances  in 
1906.  Even  billets  did  not  advance  much. 
Basic  pig  iron,  on  the  other  hand,  advanced 
sharply.  The  advances  were  not  on  paper, 
either,  for  we  cite  the  averages  computed 
by  \Y.  P.  Snyder  &  Company,  from  the 
actual  market  sales,  showing  sales  showed: 
January.  1906,  S17:  July.  $17.25:  December, 
$23.  There  was  an  advance!  Scarcely  at 
all  was  that  due  to  increased  consumptive 
demand,  it  being  due  chiefly  to  the  fact 
that  after  a  hard  campaign  many  steel 
works  furnaces  had  to  go  out  for  repairs 
and  the  merchant  furnaces  were  called  on 
for  more  material.  At  some  time  in  the 
future,  therefore,  it  is  quite  possible  pig 
iron  will  take  a  sudden  jump,  and  scrap 
will  naturally  move  with  it  to  an  extent. 
If  the  high  pressure  continues  long  enough 
,i  is  almost  certain  that  the  time  will 
The  Future  of  Coke. 

Up    to    the   end    of    Septembi  i    I  onnells- 
vilk-  furnace  coke  for  proi  'it  had 

noi  advanced  above  about  $1.75.  and  thus 
it  had  advanced  scarcely  at  all  when  in  the 
1909  and  1912  movements,  with  similar  ad- 
vances in  scrap,  pig  iron  and  steel,  it  had 
advanced  sharply.  The  record  of  prompt 
furnace  Coke,  however,  does  not  show  al- 
together the  full  strength  of  the  coke  mar- 
ket. When  prompt  furnace  coke  was  at 
$1.75  or  less  sales  were  made  for  delivery 
the    >ear    v  00    and    $2.25, 

the     lower     price     being     on     coke     below 
Standard    and    this    higher    on    coke 

rd       Sales    were    also    made    for     I'M" 
delivery    at    $2.25   and   ?2.35.     When    in    He- 
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cember,  1912,  prompt  furnace  coke  was 
$4.00  a  ton,  causing  the  line  in  our  diagram 
i  reach  such  a  high  altitude,  contracts 
were  not  being  made  at  higher  figures,  bul 
at  lower  figures.  Our  recollection  is  that 
the  top  price  on  contracts,  for  six  months, 
was  S3. 3D.  while  contracts  at  above  $3.00 
were  rather  exceptional.  It'  the  diagram 
were  continued  another  six  month-  it 
might  not    show    coke  at   such  a  dead   level. 


It  must  be  added,  however,  that  a  number 
of  operators  have  been  disposed  to  -ell 
over  tile  full  year  1916  at  slightly  less  than 
over  tlie  six  months,  indicating  an  expec- 
tation that  through  the  completion  of 
many  more  by-product  ovens  in  the  second 
quarter  of  next  year,  or  thereabouts,  the 
coke  market  will  eventually  be  easier  even 
though  demand  for  steel  and  pig  iron  in- 
creases   somewhat. 


Effect  Of  Foreign  Loan  On 
American  Trade. 


[he  National  City  Bank  m  an  interesting 
discussion  of  the  Anglo-French  loan  de- 
clares that  the  purpose  of  this  loan  is  the 
protection  and  support  of  this  country's 
regular  trade,  which  is  threatened  by  the 
unsettled  state  of  the  foreign  exchanges. 
It  has  been  apparent  for  some  time  that 
something  must  be  done  to  create  credits 
in  the  United  States  against  which  our 
foreign  customers  can  draw  in  payment  of 
their  purchases,  or  that  the  purchases  must 
be  reduced.  The  war  has  thrown  all  inter- 
national trade  out  of  balance,  and  created 
problems  that  could  not  arise  under  normal 
condition-.  This  country  is  accustomed  to 
export  a  large  volume  of  products  and  its 
industries  are  adjusted  to  that  state  of  af- 
fairs. The  situation  which  has  been  develop- 
ing for  several  months  cannot  be  allowed 
to  drift  without  danger  of  an  interruption 
to  •  sports  and  a  congestion  of  products  in 
the  home  market.  This  important  author- 
ity discusses  each  phase  in  the  situation  as 
follows: 

The  Exchange  Situation. 

This  difficulty  about  making  international 
payments  must  be  distinguished  from  any 
ordinary  problem  of  money-raising  at 
home.  It  is  a  different  problem.  A  would- 
I  e  buyer  in  London  might  have  ample  funds 
to  his  credit  in  a  London  bank,  against 
which  he  could  draw:  for  payments  at  home, 
but  he  could  not  use  it  for  payments  in 
New  York  unless  lie  could  find  someone 
who  would  take  it  in  exchange  for  a  Xew 
York  credit.  In  other  words,  it  is  not  a 
problem  of  raising  money,  but  a  problem 
oi   exchange. 

Ultimately,  settlements  must  be  made  by 


the  transfer  of  some  kind  of  property. 
Ordinarily,  exports  and  imports  so  nearly 
balance  that  the  difference  is  settled  by 
shipments  of  gold  or  the  temporary  use  of 
bank  credit,  but  with  monthly  balances 
running  above  $100,000,000  this  method  is 
impracticable.  The  sale  of  American  secur- 
ities in  this  market  is  another  method,  but 
these  securities  are  in  private  hands,  and 
do  ii,. t  come  out  fast  enough.  The  result 
is  that  the  demand  in  London,  Paris  and 
all  European  markets  for  exchange  on 
Xew  York  so  far  exceeds  the  supply  that 
a  high  premium  must  be  paid  for  it.  Thus, 
on  the  basis  of  gold  contents,  the  equiva- 
lent in  French  money  of  the  United  States 
dollar  is  ?.18  francs,  but  within  the  last 
month  French  payments  in  the  Limed 
States  have  cost  as  much  as  6  francs  to 
the  dollar,  or  a  discount  of  about  15  per 
cent.  The  gold  par  of  British  sovereign 
in  United  States  money  is  $4.8665,  but  it 
has  been  down  to  $4.49.  The  Russian  ruble 
is   at   a   discount   of  36   per   cent. 

This  discount  upon  foreign  money  or 
premium  upon  the  dollar  means  that  ex- 
change on  the  United  States  is  hard  to  get. 
There  is  not  enough  to  go  around,  and 
higher  rates  for  it  adds  just  so  much  to 
the  cost  of  American  goods  to  the  foreigner. 
It  is  something  that  he  pays  and  that  the 
seller  does  not  get;  it  goes  to  the  fortunate 
individual  who  has  credits  in  the  United 
States  for  sale.  The  Englishman  or  French- 
man who  is  able  to  sell  goods  or  securities 
or  borrow  money  in  the  United  States  can 
sell  the  credit  so  created  at  a  premium  to 
his  fellow  countrymen  who  want  to  make 
purchases   here. 
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I  In-    situation    therefi  in  jes    ex- 

portation in  the  United  States,  and  dis- 
1 1  -in  ages  importation  from  the  I  i  ted 
States.  This  is  the  natural  corrective  for 
an  unbalanced  state  of  trade,  and  if  noth- 
ing i-  done  by  organized  effort  to  create 
an  aclilitn  mal  supply  i  if  credit  hen 
which  foreign  draft-  may  be  drawn,  the 
disparity  between  foreign  monej  and 
United  States  money  will  continue  to  in- 
cr'ease  until  there  is  a  sufficient  reduction 
of  our  exports,  or  increase  in  our  imports, 
to  establish  an   equilibrium. 

The  fall  in  the  pound  sterling  to  -I  V) 
occurred  despite  heavy  shipments  ol 
and  securities,  and  the  recovery  to  higher 
levels  was  doubtless  due  to  the  negotiations 
For  credit  that  have  been  since  going  on. 
Nobody  can  tell  where  the  rate  would  go 
to  if  the  effort  to  create  the  credit  should 
fail,  Imi  it  would  have  to  fall  until  an 
equilibrium  between  payments  from  and  to 
tin-   country  was  readied. 

Gold    and    Securities. 

It  is  true  that  a  considerable  amount  of 
gold  can  be  forwarded  and  will  be  for- 
warded in  addition  to  any  loan  likely  to  be 
raised  here,  but  the  amount  of  gold  that 
can  be  spared  from  foreign  reserves  is 
limited,  and  furthermore,  it  is  not  di  ii 
aide  from  the  standpoint  of  the  I  nited 
States  that  a  clearly  disproportionate  share 
of  the  world's  gold  should  be  drained  into 
the   1 'nited  States. 

The  sale  of  American  securities  bj  for- 
eign bidders  is  not  a  definite  reliance.  The 
people  who  own  American  securities  are 
not  necessarily  the  same  people  who 
want  tu  make  purchases  in  tins  country, 
and  although  sales  are  being  made  continu- 
ally there  is  no  control  over  them  01  cer 
tainly  about  them.  The  Governments  could 
adopt  measures  to  force  them  out,  but  such 
action    would    have    a    drastic    effect    that 

might    cause    disturbance    here. 

Moreover,  all  such  suggestions  ignore 
tin  fact  that  the  exchl  nge  situal  ion  r< 
quires  prompt  action.  The  United  States 
stands  to-day  with  the  largest  crop  in  its 
history  practically  ready  for  market,  and 
already  beginning  to  pass  out  of  the  bands 
o  producers.  The  latter  are  interested  in 
the  price-  of  the  next  few  week-  or  months. 
This    country    doe-    not    want    it-    exports 

held    up     waiting     on     foreign     -ale-     of    our 

securities.      Any    delay    in    the    I 

likely   to   affect    both   the    volume    and    value 


"I    exports.      Uncertainty   and    o 

i  liange  situation  will  be  a  barrier 
-  ii  us  and  i mr  foreign  cust 
This  was  one  serious  objection  to  the 
scheme  to  requiri  th<  deposit  of  American 
-'- untie  ,t-  collateral.  The  Governments 
own    no    American    sccui  it 

All   Exchanges   Affected. 

More  than  one-third  of  all  our  i 
last  year  went  to  Great  Britain  and  France. 
but  that  does  not  tell  the  full  importance  of 
the  exchange  relations  between  Xew  York 
and  London,  England  is  a  great  trading 
country;  her  imports  are  very  much  greater 
than  those  of  any  other  country,  and  re- 
sulting froin  this  fact  the  exchanges  of 
i  in  h  ■  -i  Id  li.-\  i  pivi  'ted  upon  London.  Con- 
ditions created  by  the  war  have  favored  the 
u-e  of  dollar  exchange.  or  payments 
through  Xew  York,  to  an  increased  extent, 
but  a  change  of  this  kind  moves  -lowly 
Transactions  in  exchange  spring  Hon 
transactions  in  trade  and  finance,  and  the 
world's  payments  will  not  be  generally 
made  through  Xew  York  until  the  United 
State-  takes  the  lead  as  a  trading  and  lend- 
ing nation.  Moreover,  we  cannot  help  our- 
selves into  such  a  position  by  drawing  into 
our  shell,  but  only  by  increasing  our  ac- 
tivities   and    relationships    abroad. 

Whatever  the  future  may  have  in  store, 
tbe  present  situation  is  that  many  coun- 
tries make  and  receive  payments  through 
London,  and  in  order  to  make  payments 
in  the  United  States  it  is  often  necessarj 
for  them  to  convert  London  credits  into 
Xew  York  credits.  The  gross  exports  of 
South  America  amount  to  about  $1,178,622,- 
061,  the  figures  for  1913.  the  last  j 
normal  trade.  The  United  States  received 
of  these  $21 7, 734.6-"?.  and  the  products 
which  go  t"  Europe  are  so  generally  like 
our  own  that  we  cannot  absorb  them  here. 
How  are  the  countries  of  South  America  to 
buy  more  good-  of  us  unless  they  can  con- 
vert their  credits  elsewhere  into  dollars? 
flu-  -.line  is  true  to  a  ureal  extent  of  Hol- 
land and  the  Scandinavian  countries,  and 
ol  "tbers.  International  trade  is  a  com- 
plicated maze  of  transaction-,  and  a  break- 
down of  exchange  between  Xew  York  and 
1  ondon  will  affect  trade  with  many  coun- 
tries. 

America's  Problem. 

It  is  evident  that  this  country  has  an- 
other and  different  interest  in  this  loan 
from    that    of   a    lender.      It    is    interested   as 
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a  country  with  $2,700,000,000  worth  of  goods 
to  sell  abroad  in  providing  the  credits  by 
which  the  balances  may  be  settled,  and  by 
which  a  stable  basis  for  the  entire  trade 
may  be  maintained.  Not  only  the  amount 
of  sales  represented  by  the  balances  is 
affected,  but  practically  all  of  them,  at 
least  so  far  as  influence  upon  prices  is 
concerned.  And  a  great  volume  of  domes- 
tic trade  is  directly  dependent  upon  a  free 
movement  of  our  surplus  products  to  for- 
eign  markets. 

It  is  held  by  some  people  that  our  trade 
will  go  on,  somehow,  because,  as  they  say, 
the  purchases  must  be  made.  But  a  one- 
sided trade  cannot  go  on  without  the  help 
of  credit.  There  must  be  payment  of  some 
kind.  When  a  partial  crop  failure  occurs 
in  one  of  our  States,  the  purchases  of  that 
locality  are  necessarily  curtailed,  unless 
the  people  can  command  credit  outside. 
The  people  of  Great  Britain  cannot  -end 
their  lands  or  houses,  or  their  railways 
and  other  fixed  wealth  to  the  United 
States:  the  only  thing  they  can  do  prompt- 
ly is  to  use  their  Government  credit. 
The  Neutrality  Question. 

There  are  people,  who,  either  because 
their  sympathies  are  against  the  Anglo- 
French  Allies,  or  because  the  loan  seems 
to  them  inconsistent  with  strict  neutrality, 
or  because  they  think  it  will  tend  to  pro- 
long the  war,  are  opposed  to  the  transac- 
tion. We  believe  these  views  are  due  to 
mistaken  emphasis  upon  the  relations  of 
the  loan  to  foreign  interests,  and  failure 
to  appreciate  its  relations  to  domestic  in- 
terests. 

The  war  is  so  stupendous  an  affair  that 
business  all  over  the  world  is  affected  by 
it  and  more  or  less  related  to  it.  Any- 
thing that  this  country  may  do,  or  refuse 
to  do,  is  likely  to  have  some  bearing  on 
the  war.  and  affect  the  combatants  un- 
equally. We  cannot  be  governed  by  such 
considerations  where  our  own  interests  are 
concerned  and  we  are  certainly  within  our 
rights.  It  is  not  desirable  or  for  the  good 
of  the  world  that  the  rights  of  neutrals 
shall  be  abandoned,  and  there  would  seem 
to  be  no  better  rule  for  the  observance  of 
a  consistent  and  just  neutrality  than  to 
put  American  interests  first  wherever  it 
can  be  done  under  the  clear  authority  of 
international  law.  It  would  not  be  neu- 
trality for  this  country  to   sacrifice   it-   own 


interests  to  serve  the  interests  of  one  of  the 
belligerents;  on  the  contrary,  it  would  be 
an    extraordinary   act   of   favoritism. 

The  people  of  this  country  had  a  great 
foreign  trade  before  the  war,  and  they 
surely  have  a  right  to  safeguard  it  by 
granting  credits  to  cover  purchases  in  this 
country.  If  the  individual  farmer  or  man- 
ufacturer granted  direct  credit  on  sales  to 
foreign  customers  there  could  be  no  pos- 
sible objection  to  it,  and  the  case  is  not 
changed  if  American  bankers  and  investors 
carry    the    credit    for    him. 

Why  should  the  fact  that  such  a  credit 
may  lie  incidentally  advantageous  to  one 
or  the  other  of  the  belligerents  be  treated 
as  of  more  importance  than  the  fact  that 
it  is  of  great  advantage  to  the  producers 
of  the  United  States?  The  interests  of  the 
latter  are  properly  entitled  to  the  first  con- 
sideration here.  They  have  a  valid  claim 
to  the  services  of  the  American  banking 
system  for  assistance  in  their  legitimate 
trade. 

If.  the  credit  for  the  purpose  of  support- 
ing foreign  exchange  is  to  be  condemned 
on  the  ground  that  it  helps  one  side  of  the 
conflict,  or  prolongs  the  war,  then  the  pur- 
chase i  if  American  securities  from  belliger- 
ent holders  must  also  be  condemned,  for 
it  accomplishes  the  same  result.  If  our 
securities  would  come  back  fast  enough 
they  would  create  all  the  credits  necessary. 
Wither  side  allows  its  citizens  to  trade 
with  the  enemy,  for  the  reason  that  doing 
so  may  strengthen  him,  but  there  can  be  no 
question  of  the  right  or  propriety  of  neu- 
trals  trading  in   their   own  markets. 

There  has  been  some  discussion  of  t he 
advisability  of  excluding  all  payments  for 
munitions  of  war  from  the  proceeds  of  the 
loan,  but  while  doing  so  might  make  the 
proposal  more  acceptable  to  some  persons, 
it  is  evident  that  there  would  be  little  real 
effect  to  such  a  provision.  The  loan  will 
provide  only  a  minor  part  of  the  credits 
that  will  be  created  here,  importations  of 
goods,  gold  and  securities  supplying  the 
larger  part.  A  restriction  upon  the  uses 
of  the  loan  credit  would  only  mean  that 
payments  for  the  excluded  articles  would 
be  made  from  the  other  sources,  or  in  other 
words,  from  the  larger  pocket.  The  cir- 
cumstances  would  scarcely  warrant  em- 
phasis   upon   such  a  provision. 
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Topical  Talks  On  Iron. 


XXX.     The   Future   of  Iron. 


Iron  has  an  illimitable  prospect  We 
have  our  day  dreams,  we  build  oui   "castles 

in  Spain"  hut  it  is  really  seldom  that  we 
actually  try  to  look  into  the  future'.  We 
arc  much  more  likely  to  try  to  depict  the 
future  we  should  like  for  ourselves  than 
to  endeavor  to  discern  the  future  of  a  race 
or  an  industry.  Yet  which  is  the  more 
profitable?  We  shall  be  what  circumstances 

and  our  efforts  make  us.  and  how  can  we 
properly  mold  our  efforts  except  by  Rain- 
ing all  the  knowledge  we  can  of  the  prob- 
alde  circumstances.  The  men  who  have 
succeeded  have  generally  been  men  who 
looked  into  the  future,  planning  their 
efforts  to  meet  the  expected  circum- 
stances. Patrick  Henry  suggested,  "1 
know  no  way  of  judging  the  future 
but  by  the  past"  yet  sometimes  we 
study  the  past  and  forget  that  the  study 
is  of  little  use  unless  we  follow  it  up  by 
applying   it   to   the   future. 

Roughly  speaking,  the  production  of  iron 
has  grown  in  practically  geometrical  ratio 
up  to  date.  In  manufacturing  processes 
and  in  equipment  there  have  been  constant 
and  rapid  strides,  up  to  the  present.  The 
field  for  the  employment  of  iron  has 
broadened  and  broadened,  the  increase  in 
tonnage  being  due  as  much  to  employment 
in  new  uses  as  to  expansion  in  employment 
in  old  uses.  All  these  trends  trace  right 
up  to  date,  hence  it  is  reasonable  to  expect 
a  continuance.  In  ten  years  we  shall  he 
making  and  using  much  more  iron  than 
at  present,  and  in  _'()  years  still  more.  The 
quality  of   steel,  as  a   whole,    will   improve 

much  more  than  the  quantity  will  increase. 
Iii  such  a  prediction  one  is  on  particularly 
safe  ground,  for  in  respect  to  quality  we 
have  only  begun.  Iron  is  old,  but  the  steel 
of  today  is  new.  Crucible  and  similar 
special  steels  were  made  long  ago,  with 
laborious  and  expensive  processes.  Cheap 
steel  is  the  creation  of  the  Bessemer  and 
open-hearth  steel  processes,  dating  hack 
only  about  dO  years  to  their  original  con- 
ception, and  until  very  recent  years  nearly 
all  thi'  effort  was  expended  in  cheapening 
the     cost     of     manufacture.      Now     we     have 

-prri.il  steels  iii  abundance,  but  thej  cost 
more    than    they    will    cost    later,    and    they 


are   not   as   well   know  u.   i  ir  as 

as    they    will    be    later.        As    special       tee] 

be< more  common  the  average   quality 

of  the  total  production  will  therebj 

hanced,   and   the   quality  of  the   I 

commonest    steel   will  undoubtedly  improve. 
It    must,    for    some    buyers    ii    not    all 
wiser  from   month  to  month  and  appl 
sure    upon    the   manufacturer. 

\iter  (he  advent  of  "soft  Steel",  the 
product  "t  the  Bessemer  converter,  we  had 
a  revolution,  in  the  turn  to  open-hearth. 
A  quarter  century  ago  the  open-hearth  pro- 
cess  was  so  distinctly  more  expensive  than 
the  Bessemer  that  the  buyer's  requirements 
had  to  he  very  exacting  to  induce  him  to 
pay  the  premium  for  open-hearth.  Today 
open-hearth  steel  is  made  at  many  works 
more  cheaply  than  Bessemer,  a  very  new 
condition.  Today  electrically  refined 
COStS  a  much  greater  advance  over  com- 
mon steel  than  open-hearth  did  over  Bessi 
mcr  a  quarter  century  ago  but  in  a  very 
lew  years  conditions  may  he  quite  different. 
There  are  possibilities  of  the  electric  re- 
fining process  being  made  very  cheap,  and 
it  may  eventually  treat  converter  rather 
than    open-hearth   metal. 

Apart  from  such  advances  as  may  be 
made  in  special  treating  processes,  there  is 
no)  much  likelihood  of  great  reduction  in 
the  cost  of  making  steel.  There  is  nothing 
expensive  about  making  steel  except  the 
equipment,  which  is  needed  to  overcome 
gravity,  handling  large  masse-,  and  to 
overcome  the  resistance  of  hot  steel  to  n 
duction  in  the  rolls.  The  equipment  is  be 
coming  more  expensive  year  by  year. 
though  an  offset  is  the  larger  tonnagi  s 
handled,  hut  in  respect  to  equipment  in 
general    there    can    he    no    sudden    or    I 

change  seriously  affecting  i 

Most  of  the  development  of  today  in  the 
use  of  alloy  steels  and  in  the  employment 
<<i  heat  treatment  does  not  involve  new 
discoveries  of  importance  from  month  to 
n  >nth  or  from  year  to  year  as  much  as 
it  does  simply  the  spread  of  human  knowl- 
edge. Heat  treating  methods  that  arc  this 
year  being  adopted  at  some  factories  thai 
work  up  steel  are  methods  that  wen 
ii    other    facti  'i  ies    last    j  ear, 
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year  before  and  were  known  to  the  experts 
for  quite  a  number  of  years.  Alloy  steels 
now  being  sold  in  hundreds  or  thousands 
of  tons  were  a  few  years  ago  sold  in 
tons  or  single  carloads. 

In  one  branch  of  steel  employment,  how- 
ever, there  is  new  knowledge  gained  al- 
mosl     from     month    to    month,    knowledge 


that  spreads  quite  rapidly,  and  that  is  in 
stamping  and  drawing.  Today  things  are 
done  with  sheet  steel  by  many  that  could 
not  be  done  by  any  a  year  ago,  and  a  year 
and  two  years  hence  things  will  be  done  by 
many  that  no  one  can  do  today,  and  of 
course  the  uses  for  such  Formed  steel  will 
increase    rapidly. 


Our  Great  Export  Trade. 


The  merchandise  exports  of  the  United 
State-  for  two  years  are  shown  below,  by 
countries,  together  with  the  figure--  for  the 
preceding  year: 

Principal  countries         Year  to  June  30. 

to  which  consigned       1913.  1914. 

United    Kingdom    $911,792,000  $594,272,000 

France    369,397,000  159,819,000 

Canada    300,692,000  344,717,000 

Italy    184,820,000  74,235,000 

Netherlands     ..         143,267,000  112,216,000 

Sweden     78,274,000  L4,644,0O0 

Cuba     75,530,000  68,884,000 

Australia    43,621,000  4.5, 775,000 

Japan    41,515,000  51,206,000 

Norway    39,075,000  9,007,000 

Russia   in   Europe       37,474,000  30,089,000 

Mexico     34,164,000  38,749,000 

Argentina     32,550,000  45,179,000 

Germany    28,863,000  344,794,000 

Brazil     25,630,000  29,964,000 

Belgium    20,662,000  61,220,000 

China     1(1,41):.'. lion  24,699,000 

India    British    ..          11,696,000  10,855,000 

Austria-Hungary           1,240,000  22,718,000 

Other    countries.       371,925,000  281,537.000 

$2,768,589,000  $3,364,579,000 

The   character   of  the    trade  is   shown   by 

tin,'     following     statement    i>f  the    principal 
classes  of  commodities: 

— Fiscal  Year  — 

Classes.                       1915  1914. 

Wheat  and   flour     $482,400,000  $142,400,000 

Raw  cotton    ....       376,200,000  010.500,000 
Iron  anil  steel  mfrs. 

except  firearms  216,425,000  218,057,000 
Meat    and    dairy 

products     220.lO0.00ll  146.200,000 

Mineral  nils  ..  133,700,000  152,200,000 
I .eather  ami  mfrs 

of    120.71)0.000  57,600,000 

Copper  pigs,  etc.         90. 200.000  144.900.000 

Cotton  goods   ..        72,000,000  51,500,000 

Auto's  and   parts         68,100,000  33,200,000 


— Fiscal  Year — 

Classes.  191.5  1914 

1  1 1  irses     64,000,000  3,400,000 

Coal     55.900,000  59,900,000 

Chemicals,   Med- 
icines,  etc 46,400,000  27,100,000 

Tobacco,  unman- 
ufactured       44,5011,01)11  54,000,000 

Explosives,  inch 
shell-,  cartridges, 
dynamite,     gun- 
powder,  etc.    ..  41. .501). 0(10  6.300,000 
Corn  and  corn 

meal     41,300,000  S,  300. 000 

Fruits    and    nut-  34,900,000          31,! ,000 

Oil  cake  and  meal  28,900,000  21,700,000 

Wool    mfrs,    ...  27,300,000  4,800,000 

Vegetable   oils.  .  2.5, son, 000  16,300,000 

Sugar,    refined..  25,600,000  1,900.000 

Boards,  deals,  etc.  2.5.100.000  57.600.000 
Other    wood   and 

nitr-.   of    24,800,000  45,600,000 

Zinc    mfrs 21,200,000  400.000 

Brass   mfrs 20,500,000  7,500,000 

Paper  and  mfrs.  of  19. son. nun  20,700,000 

Electrical   goods  1  9. sou. Olio  25,100,000 

Barley    18,200,000  4,300,000 

Carsand  carriages  17. 01m. dud  18.400,000 

Rye     1.5.1 00, ODD  1.600,000 

Rubber    mfrs.    ..  14.800,00(1  12,400,000 

Fish     12, 900. 000  12.800,000 

Mules    12, 701),  1)1)0  700,000 

Fibre    mfrs.    ...  12,300,000  12,600,000 

Naval  stores   ...  11,100,000  19,900,000 

Vegetables    10,800,000  6,900,000 

Agri.   implements  10,300,000  32,000,000 

Firearms     9.475,000  3.442.000 

All  other  articles  218,400,000  225,600,000 
Total  domestic 

exports    $2,7  16.21)11.11(111  $2,299,699,000 

Re-exports   of 

foreign    goods.  52,400,000          34,800, > 

$2,768,600,000  $2,334,499,000 
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The  Silver  Situation. 


Zimmerman  X:  Forshay,  X.  Y.,  issue  the 
following  interesting  reporl  on  the  silver 
markel : 

"If  one  would  take  a  casual  look  ovei 
the  prevailing  price  of  metals  and  com 
pare  them  with  the  prices  of  1914,  lie  would 
find  tli«.-  only  metal  neglected  from  a  de- 
mand and  price  standpoint  is  silver.  The 
price  lia-,  been  subjected  to  more  condi- 
tions as  in  price  regulations  than  any  othei 
metal  some  for  the  better  and  some  foi 
the  worse. 

"The  first  part  <>i  August,  llH4,  when  the 
London  market  was  closed,  and  our  market 
was  without  quotations,  the  white  metal 
was  indeed  forgotten,  there  being  a  price 
(though  only  for  an  advance  on  account 
until  assays  were  finished)  of  25c  per  oz. 
but  active  business  in  neighborhood  of  46c 
and  47c.  After  a  few  days  our  Govern- 
ment came  to  the  rescue  bj  an  offer  to  Inn 
a  few  million  ounces  at  no  higher  than  the 
last  London  price,  the  figure  at  which  the 
Xew  York  equivalent  of  52c  per  ounce  for 
subsidiary  coinage,  hoping  to  somewhat 
settle  the  panicky  condition  of  the  silver 
market.  Linid.ni  reopened  on  the  tilth  with 
bids  for  spot  silver,  carrying  the  price 
above  60c.     This   rise   was  offset,   however, 

by  greatly  increased  insurance  and  freight 
riles  and  netted  the  Xew  York  seller  no 
iihiic  than  at  reduced  figures.  This  de 
maud  lasted  but  a  short  time — the  various 
countries  in  Europe  issued  currency  dis- 
placing the  silver  coins  in  large  quantities 
and  silver  for  circulation  became  less  and 
1.  ss.  even  to  the  French  law  which  pro- 
filmed  taking  more  than  511  francs  in  coin 
from  (he  country  at  one  time.  The  arts 
which  consumed  the  largest  percenta  •  n 
silver     became     practically     at     a     standstill 

abroad,    business    c litions    curtailed    the 

consumption  for  the  arts  in  this  country 
more  than  half;  and  in  D  in  equi  nee  the 
price  of  the  w  lute  metal  sank  to  li  1V1  i  I 
le\  els. 

"From     the     production     standpoint     the 

Mexican  situation  forestalled  the  shipping 
Of  chemicals  and  other  supplies  from  the 
States,  necessitating  the  closing  of  silver 
properties  one  after  the  other,  therel.x  re- 
ducing supplies  from  that  quarter. 

"(  anada  shipped  large  quantities  of  crude 
cobalt  ore  abroad,  principally    to   Germany, 


but  when  the  German  ports  were  closed 
Canada  curtailed  its  mining  operations, 
thereby     reducing    the     supply     from    this 

source  the  Males  having  a  largely  in- 
creased demand  for  copper,  lead,  zinc,  etc., 
at  a  greatly  enhanced  price,  found  it  ad- 
■  i  .us  to  mine.  In  the--.'  different 
.ases  silver  was  I. in  a  by-product  and  ac- 
cumulated rapidly,  it  finding  its  way  to 
\ew  \..ik  I.,  Hi.  extent  of  probably  7  or 
8  million  ounces,  which  is  a  fair  estimate 
of  the  amount  of  fine  metal  in  storage  in 
Xew  York  at  the  present  tune.  This  in- 
crease about  offsets  the  loss  of  supply  from 
Mexico  and  Canada. 

"India    eventually    came    int..    the    market 
and   some   few  lots   were   shipped   via   '] 

Our    Government    followed    and    purchased 

sufficiently   to   take   away  and   supply   in    the 
Wi     i     ind    then   transferred    tin     destination 
of  their  purchases  to  the    Philadelphia   mint, 
which    has   aggregated    four   million 
during   the   last    month. 

"The  arts  in  the  States  took  on  new 
life  and  a  slightly  increased  demand  for 
the  white  metal  was  in  evidence.  These 
three  factors  would  naturally  have  a  ten- 
dency to  harden  the  price  and  the  trend 
was  slightlj  upward  with  a  brig 
Hire. 

"Then  came  the  most  all  important 
in    the   regulation   of  the    line   silver   price — 
thi      1    nglish    -I.  rim  ;  market.       \s 

I  i  hi. h  in  i  egulates  I  he  pi  i.  e  i  if  silver  for 
the   world,  the   value  ol    the    English  pence 

per    ounce    when    converted    into      \merican 

•  \   is  naturally  redui  ed  bj   tin    pound 
sterling.      For    example,     if    silver    v 
pence    pel    i  iunce,    a    pound    sterling 
buy    10  ounces,   there    being    240    pence   to 
the    pound.        If   pound    sterling    wen-   at    its 
normal     figure,     $4.86,     10    ounces    of     silver 
would  he  worth  $4.86,  but   with  sterling  at 
$4.65  (the  present  rate)  10  ounces  ol  silver 
would  be  that   much  monej    or  2   1   10i 
ounce    less    than    sterling    exchange    was    at 
lis   normal    figure. 

"These  low  levels  of  exchange  have 
naturally  offset  the  advance  i 
price  until  silver  is  nearly  at  this  low  level 
in  American  currency,  though  over  an  Eng- 
I  n  penny  per  ounce  higher  than  London. 
These  prices  of  both  sterling  and  silver 
have  led  to  many  inquiries  as  to  speculative 
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possibilities,  many  people  assuming  that  the 
war  will  not  be  of  sufficient  duration  to 
have  the  drop  in  the  sterling  market  offset 
by  interest  charges,  feeling  that  at  the  ter- 
mination of  hostilities  all  the  exchange 
values  of  the  gold  countries  would  come 
into  their  own. 

"This  argument  opens  a  strong  possi- 
bility for  speculation  in  silver,  as  it  is  safe 
to  assume  that  when  the  hostilities  cease 
the  white  metal  will  gradually  replace  the 
paper  currency  now  circulating,  necessitat- 
ing large  purchases  of  silver  to  do  the 
needful  in  this  direction.  The  arts  will  de- 
mand large  supplies  and  a  general  advance 
should  follow.  As  sterling  exchange  regu- 
lates the  price  of  silver  and  better  prices 
are  looked  for,  this  should  naturally  en- 
hance the  American  dollars  and  cents  per 
ounce,  as  one  cent  a  pound  sterling  equals 
1-10  of  a  cent  per  ounce  in  silver.  As  the 
above  mentioned  demand  should  materially 
enhance  the  commercial  price  per  ounce  of 
silver,  the  speculator  will  have  the  advan- 
tage of  two  means  of  showing  a  profit;  the 
interest  charges  on  carrying  silver  would 
be  greatly  reduced  by  a  very  material  re- 
duction in  the  cost  of  freight  and  insurance 
prevailing  at  the  present  time,  it  being 
three  times  as  high  as  in  times  of  peace." 


IMMIGRATION   STATISTICS. 

Years  mentioned  refer  to  fiscal  years 
ended  June  30th.  Aliens  admitted,  both 
immigrant    and    non-immigrant,    and    aliens 


departed,  both  emigrant  and  non-emigrant, 

with  change  thereby  effected  in  United 
Slates   population: 

Admitted.  Departed.  Change. 

1912    1,017,155  615,292  +401,863 

1913    1,427,227  611,924  +815,303 

1914    1,403,081  633,805  +769,276 

July.    1914    ..         72,015  54,885  +   17,130 

Admitted.  Departure.  Change. 

August     51,231  54,112  —     2.S81 

September    .         44,624  34,757  +     9,867 

October     ...          45.241  39.410  +     5.S31 

November    .          35,325  40,748  —     5,423 

December    ..         27.45S  42,525  —  15,067 

January,    1915        20,684  31,556  —  10.S72 

February     . .          18,704  14,18S  +     4,516 

March     26,335  15,167  +   11,168 

April     31,765  17,670  +   14,005 

May    32,363  17,624  +14,739 

June    2S,499  21,532  +      6,967 

Year    1915    ..        434.244        384,174        +   50,070 

July     27,097  16,015        +11.0S2 

United  States  citizens  arrived  and  depart- 
ed, with  change  thereby  effected  in  United 
States   population: 

Admitted.  Departed.     Change. 

1913    286,604       347,702       —  61,098 

1914     2S6.586        368,797        —82,211 

1915     239,579        172,412        +67,167 

Net   change   in   population   caused   b\    the 

movement  of  both  aliens  and  citizens: 
1913.  +754.205;  1914,  +  6S7.065;  1915,  +  117,- 
237;   July,   1915,    +14.9'.I4. 


RAILROAD  EARNINGS. 


Railroad  earnings  per  mile  of  road,  of  roads  having  annual  operating  revenues 
above  $1,000,000,  this  being  about  229,000  miles  or  about  90%  of  the  total  steam  rail- 
way mileage;  compiled  by  the  Bureau  of  Railway  Economics  from  duplicates  of  re- 
ports  furnished   the    Interstate    Commerce  Commission. 

■ —   1913-14  1914-15  


Revenue.  Expenses.  Net. 

juiy     $1,183  $837  $346 

August    L244  856  3S8 

September     1,257  854  403 

October     L314  891  423 

November    1,180  884  337 

December    1,116  821  296 

January    1,021  795  226 

February    914  746  168 

March    1,091  S01  290 

April    1,038  782  256 

May     1.047  SOO  247 

juue     1,097  7S9  308 


Revenue.  Expenses. 
$1,124         $785 


1,175 

1,182 

1,169 

1,023 

990 

936 

897 

1,012 

1,010 

1.040 

1.090 


789 
7S1 
786 
732 
728 
716 
678 
720 
722 
732 
730 


Net. 

$339 
386 
401 
383 
292 
262 
220 
219 
292 
2S8 
308 
360 
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THE  SITUATION. 

Pi  ;  iron  i-  being  made,  in  the  first  week 
in  October,  at  the  rate  of  about  ::o,ooo,ooo 
tons  a   year,  passing  the  old  record  rate  of 

Februai  y,   L913    bj    3, 1,000  tons.  'I  hi 

works    are    practically   all    in    full    Operation 
and  all  open-hearth  departments  are 

in"    foi    i  lUtput,   while    there   are    riegi  'I  mi  ii  'ii 
For    the    purchase    of    two    idle    steel    plants 
that    got    iiitu     financial     difficulties    in    the 
hard    times.      Specifications    on    steel    con- 
are  in  excess  of  cui 
that    deliveries    are    falling    farther    behind. 
New  contracting  is  lighter  than  ever  before 
in  a  correspondingly  strong  market,  because 
the  mills  do  not  wish  to  mortgage  their  fu- 
ture-  to   the   extent  they  have  in  the   past. 
Steel    prices  are    ,ery   strong  all   along   the 
line    ami    show    a    very    distinct    advancing 
tendency,  in  manufactured  steel  as    - 
in  the  regular  lulled  products  of  the  mills. 

There  is  a  very  p  nounced  scarcity  of 
steel,  in  the  sense  of  raw  steel  rather  than 
in  the  sense  of  finished  steel  in  general. 
I  he  majority  of  the  finishing  mills,  if  they 
were  given  all  the  steel  they  could  consume, 
would  be  able  to  produce  much  more  of 
their  respective  products  than  the  n 
tive  consumers  could  absorb.  Exceptions 
arc  to  be  made  of  wire  products  and  of 
merchant  steel  bars.  The  demand  for  these 
i-  exceptionally  heavy  and  although  the  fin- 
ishing departments  are  given  steel  to  their 
ity,  they  are  falling  farther  behind  in 
deliveries.  Such  mills  as  structural  and 
plates  mills,  on  the  other  hand,  are 
ating  at  much  less  than  capacity  and  are 
behind  in  deliveries  only  to  the  extent  that 
steel   i  '  iuld   m  it   be   -pared   u  ir   them. 

In  no  department,  probably,  are 
Cations  on  hand  equal  to  as  little  as  .me 
month's  production.  The  usual  .1 
p  n:  .■  ..a  new  specifications  for  plates 
and  shape-  averages  about  -is  weeks;  on 
black  -he.!-  f..ur  week-,  blue  annealed 
-heel-  four  weeks  to  two  month-  or  more, 
according  !•.  gauge,  on  wire  products  from 
four  week-  in  the  ca-e  of  nails  to  about 
three  months  in  the  case  of  barb  wire,  and 
in  steel  bar-  from  six  week-  in  small  sizes 
i  .    is  much  as  six  months  on  large  rounds. 

Merchant  pig  iron  production  i-  one- 
fourth  greater  than  two  month-  ago  and 
one-half    greater    than    at 


ear,  with  current  demand  ver\r  light, 
and  several  millions  tons  of  idle  capacity, 
-nine  of  which  could  be  profitably  op 

.  nt   prices  if  sales  sufficient  to  justi- 
fy  the   expense   of  blowing  in   could  be   ef- 

Export    Demand. 

i    demand    for    war    purposes    i- 
as    heavy    as    at    any    time,    if    not    heavier. 
New  onler-  may  not  be  placed  in  as  great 
tonnage-    week    by    week    a-    formerly,    but 
Id    business    ran    largely   into    extended 
deliveries,   so   that  the  obligations  week  by 
week  to  make  shipment  are  piling  up. 
continue  to  advance.     The  demand  for  forg- 
ing   billets,    for    the    manufacture    of    shells 
than     can     be     made     from     rolled 
round-,    has   been   increasing  rapidly   in   the 
past    few    weeks,    and   this    seriously   affects 
the    supply    of   steel    for    rolling.      Some    of 
nailer  steel  works,  particularly  in  the 
east,   are   finishing  less   steel   than   usual,  by 
.f    furnishing    such    large    tonnages 
of    forging   billets. 

\  distinct  improvement  has  occurred  in 
the  export  demand  from  neutral  countries, 
a  demand  that  for  the  first  twelve  months 
of  the  war  was  below-  normal  for  the  1 
States  even  though  the  much  larger  sup- 
"i-mcrly  drawn  from  Germany  and 
Belgium  were  shut  oft  and  the  British  abil- 
ity to  manufacture  export  material  was 
somewhat  restricted. 

The  September  Movement. 

\-  -teel  demand  increased  in  \ugu-t. 
there  was  some  doubt  as  to  the  nattr 
probable  extent  of  the  movement.  July 
and  August  are  normally  very  dull  n 
purchases  being  restricted  to  immediate 
necessities  and  the  meeting  of  requirements 
expected  in  the  future  being  'eft  to  Sep- 
Octob  I  activity      in 

raised  a   question   whether   perhaps 
buyers   were   not   simply  endeavoring   | 
ticipate  competitors  and  buy  early.  ; 
before   the   rtt-h.  whereby  September  might 
not    show    the    increase    in    activity    that    it 

er    August.      It    v, 
that    it    would   be    necessary    to    awai 
tember's   developments   before   forming  any 
definite    conclusions    as    to    the    pros-,    ■ 
trend  in   trade  during  the   next   few   months. 
The    fore    part    of    September    showed    no 
great    improvement,    but    after    the    middle 
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month  demand  rapidly  increased, 
and  the  greatest  activity  of  the  year,  and 
the  greatest  pace  of  improvement,  quick- 
ly developed.  The  movement  gained 
strength  as  it  proceeded  and  in  the  first 
Weck  of  October  predictions  came  to  be 
common  that  there  would  eventually  de- 
velop a  runaway  market  in  steel,  meaning 
a  departure  from  the  forms  observed  in 
L905-6,  in  L909  and  finally  in  1912,  and 
bringing  about  movements  comparable  in 
a  general  way  with  those  that  so  distinct- 
ly characterized  the  memorable  year  1899 
The  September  movement  in  pig  iron 
prices  was  sharp,  as  it  brought  our  com- 
posite up  from  $14,555  to  $15,130,  or  . 57 '  _• 
cents  a  ton.  The  price  movement,  however, 
seems  also  to  have  been  decisive,  that  the 
limit  had  been  reached  for  a  time  at  least, 
since  the  last  week  in  September  and  the 
ftrsl   week  in   October  developed  no  further 


advances,  and  the  market  turned  very  dull. 
It  was  not  really  very  active  in  Septem- 
ber, and  in  some  quarters  it  has  been 
cynically  remarked,  as  to  the  major  part 
of  the  pig  iron  movement  of  the  past  three 
months  that  "the  furnacemen  put  up  the 
market  on  their  nerve." 

Billets  advanced  sharply  in  September, 
but  how  much  cannot  be  stated  closely 
since  they  have  become  practically  unquot- 
able. The  producer  finds  he  can  secure 
fancy  price  for  forging  billets,  when  he  has 
but  little  steel  of  any  description  to  spare, 
and  does  not  care  to  bother  with  rolling 
billet  consumers  since  as  a  rule  they  are 
hardly  in  position  to  pay  even  moderate  ad- 
vances. 

Finished  steel  prices  advanced  an  aver- 
age of  85  cents  a  net  ton,  according  to  our 
composite  finished  steel.  The  advances  were 
practically    confined    to    the    second    half   of 


PIG  IRON  PRICES. 

(Averaged  from  daily  quotations;  at  Philadelphia,    Buffalo,    Cleveland    and    Chi<  ago, 
prices  are  delivered) 

No.  2  fdy Ferro-     Fur- 

Chi-      Birm-  mangan-  nace 
cago.    ingham.     ese.*    cokef 


Bessemer,  Basic,  No.  2  fdy,  Basic    No.  2X  fdy,  Cleve- 


Valley - 


Phila.  Phila  Buffalo,  land. 


1914- 
Jan.  . . 
Feb.  ., 
Mar.  . 
April 
Ma\  . 
June  . 
July  . 

Aug.    . 

Sept. 

Oct.    . 

Nov. 

Dec:    . 

Year 
1915 

Jan.    . 

Feb. 

Mar. 

April 

May    . 

June   . 

July    . 

Aug. 

Sept 


14.06 
14.13 
14.20 
14.00 
14.00 
14.00 
14.00 
14 .00 
14,00 
13.97 
13.75 
13.75 
13.99 

13.75 

13.64 

13.60 

.    13.60 

.    13.60 

.    13.75 

.    13.98 

15.12 

.    15.93 


12.51 
13.21 
13.05 
13.00 
13.00 
13.00 
13.00 
13.00 
13.00 
12.88 
12.50 
12.50 
12.89 

12.50 
12.50 
13.50 
12.50 
12.50 
12.57 
12.87 
13.98 
14. Ml 


13.00 
13.21 
13.25 
13.25 
13.17 
13.00 
13.00 
13.00 
13.00 
12.89 
12.75 
12.75 
13.02 

12.75 
12.75 
12.75 
12.75 
12.75 
12.70 
12.72 
13.71 
14.50 


14.25 
14.00 
14.10 
14.25 
14.10 
14.00 
14.00 
14.00 
14.00 
14.00 
14.00 
13.50 
14.02 

13.50 
13.50 
13.50 
13.40 
13.25 
13.42 
13.83 
14.83 
16.70 


14.69 
14.88 
15.00 
15.00 
14.91 
14.51 
14.40 
14.28 
14.68 
14.29 
14.24 
14.25 
14.50 

14.45 
14.50 
14.35 
14.05 
14.25 
14.25 
14. 2S 
14.91 
15.91 


12.7T, 
13.02 
13.38 
13.75 
13.57 
13.01 
13.00 
13.18 
13.25 
12.74 
12.33 
13.13 
13  09 

13.25 
13.25 
12.74 
12.69 
13  17 
13.08 
12.83 
13.83 
15.4:: 


13.30 
13.56 
13.75 
14.21 
14.2.5 
14.35 
13.81 
13.75 
13.75 
13.73 
13.50 
13.30 
13.76 

13.25 
13.25 
13.25 
13.25 
13.25 
13.25 
13.20 
14.08 
15.04 


14.35 
14.46 
14.75 
14.75 
14.68 
14.21 
14.38 
14.44 
13.85 
13.48 
13.10 
13.40 
14.15 

13.45 
13.50 
13.39 
13.50 
13.50 
13.50 
13.50 
13.88 
14.30 


10.63 
10.52 
10.75 
10.52 
10.50 
10.29 
10.06 


10.00 
10.00 

9.67 
10.24 


*  Contract  price,  f.o.b.  Baltimore;  tPrompt,  f.o.b.   Connellsville 
t    Spot    shipment;   no    contract   market. 


9.50 
9.50 
9.42 
9.25 
9.47 
9.50 
9.61 
10.77 
11.22 
wens. 


1.88 
1.90 
1.92 
1.90 
1.83 


43.42 
38.33 
38.40 
38.00 
38.00 
38.00 
37.50 

10.00     lll.OOj     1.74 
10.00       83.00       1.70 

68.00 

68.00 

68.00 

55.80 


6S.00 
6S.00 
78.00 

7S.00 
91.00 
100.00 
100.00 
100.00 
107.50 


1.75 


1.65 
1.60 
1.60 


1.55 
1.55 

1.53 
1.55 
1.50 
1.50 
1.67 
1.54 
1.66 
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the  month,  and  the  month  closed  with  -i 
strong  advancing  tendency,  and  every  evi- 
dence that  October  and  following  months 
will  show  much  more  striking  ad 
vances.  The  governing  element  in  the  va- 
rious finished  steel  products  is  not  the 
demand  for  the  particular  product,  but  the 
demand  for  steel  in  general,  whereby  if 
^teel  is  not  eagerly  sought  in  one  finished 
form  it  is  converted  into  another.  Except 
for  the  extreme  pressure  upon  wire  and 
merchant  mills  the  steel  industry  is  suffi- 
ciently flexible,  has  sufficient  excess  o 
finishing  over  steel  making  capacity,  to 
permit  such  a  distribution  and  thus  all  fin- 
ished steel  products  are  likely  to  advance 
at  much  the  same  rate. 

Pig  Iron. 
The  pig  iron  market  is  almost  at  a  stand- 
still. The  furnaces  appear  strong  in  their 
position,  but  prospects  of  a  continued  ad- 
vancing market  are  less  certain  than  a 
month  ago.  The  steel  mills  have  been  op- 
erating at  capacity   and   can    hardly   require 


from  the  merchant  furnaces  much  more 
iron  than  they  have  already  been  draw- 
ing. One  element  is  that  the  steel  works 
have  had  some  stocks  of  iron,  but  the  claim 
that    they    ha  iwing   upon   stocks 

up  to  date,  is  subject  to  some  question. 
1  irdly  likely  stocks  would  have  sur- 
vived in  any  volume  to  this  date.  An- 
other element  is  that  in  a  protracted  run 
the  steel  works  furnaces  run  into  a  p 
of  relining,  but  that  is  for  the  future.  As 
to  the  foundries  there  is  no  doubt  that 
their  consumption  is  much  below  normal, 
even  for  only  fairly  prosperous  times,  and 
thus  there  is  room  for  them  to  expand,  but 
ii  docs  not  follow  that  they  will.  Finally, 
there  is  much  idle  merchant  furnace  cap- 
acity in  reserve  and  the  question  is  largely 
whether  it  can  be  attracted  into  operation 
by  present  prices,  or  will  require  the  stim- 
ulus of  still  higher  prices.  That  there  will 
be  plenty  of  merchant  pig  iron,  at  a  price, 
is  practically  beyond  question.  Enough  is 
now    known   to    make    it   almost    inconceiv- 


FINISHED   STEEL 

PRICES. 

(Average   fro 

m  daily  quotations 

,   f.o.b. 

Pittsburgh.) 

Composite 

Wire 

Cut 

Sheets 

Tin 

Finished 

Shapes 

Plates 

.  Bars 

Pipe. 

Wire 

.Nails. 

Nails. 

Black. 

Galv. 

plate. 

steel. 

1914— 

January   . . 

.    1.20 

1.20 

1.20 

80 

1.33 

1.53 

1.60 

1.86 

2.86 

3.40 

1.5394 

February 

.    1.25 

1.21 

1.22 

79/2 

1.40 

1.60 

1.60 

1.95 

2.95 

3.40 

1.5794 

March 

1.21 

1.18 

1.20 

79^ 

1.40 

1.60 

1.60 

1.95 

2.95 

3.40 

1.5638 

April    .... 

1.18 

1.15 

1.15 

79J4 

1.40 

1.60 

1.60 

1.90 

2.89 

3.39 

1.5337 

May    

1.15 

1.14 

1.14 

80 

1.38 

1.58 

1.60 

1.85 

2.79 

3.30 

1.5078 

June    

1.12 

1.10 

1.12 

80 

1.32 

1.50 

1.5S 

1.81 

2.75 

3.30 

1.4750 

July 

1.12 

1.11 

1.12 

80 

1.32 

1.52 

1.55 

1.80 

2.75 

3.30 

1.4805 

August    . . 

.     1.18 

1.18 

1.18 

80 

1.37 

1.57 

1.55 

1.88 

2.87 

3.50 

1.5421 

September 

.    1.20 

1.19 

1.19 

SO 

1.40 

1.60 

1.55 

1.9S 

2.97 

3.43 

1.5630 

October    . 

.     1.16 

1.14 

1.15 

SO 

1.40 

1.60 

1.55 

1.96 

2.96 

3.25 

1.5236 

November 

.     1.11 

1.09 

1.11 

SI 

1.39 

1  59 

1.55 

1.S8 

2.88 

3.25 

1.4769 

December 

. .    1.05 

1.05 

1.05 

81 

1.31 

1.51 

1.55 

1.83 

2.80 

a.20 

1.4324 

Year    .... 

1.16 

1.14 

1.15 

SO 

1.37 

1.57 

i  57 

1.89 

2.87 

3.35 

1.5182 

1915— 

January    . . 

. .    1.10 

1.10 

1.10 

SI 

1.34 

1.54 

1.5S 

1.80 

2.S0 

3.10 

1.4554 

February 

.     1.10 

1.10 

1.10 

80^ 

1.38 

1  58 

1.55 

1.80 

3.09 

3.10 

1.4716 

March    .  .  . 

1.15 

1.15 

1.15 

SO 

1.40 

1.60 

1.55 

1.80 

3.40 

3.15 

1.5098 

April    .... 

1.20 

1.20 

1.20 

SO 

1.37 

1.57 

i  55 

1.80 

3.40 

3.20 

1.5357 

May     

1.20 

1.17 

1.20 

79 

1.36 

L.55 

1  80 

3.11 

1.5381 

June    

1.20 

1.1.". 

1.20 

:  9 

1.:::. 

1.55 

1.55 

1.76 

I.MI 

1.5312 

July    

1.25 

1.22 

1.27 

79 

1.3S 

1.58 

1.55 

i  ;  i 

4.65 

3.10 

August    . . 

.     1.30 

1.26 

1.30 

79 

1.43 

1.61 

i  55 

i  86 

4.40 

3.10 

1.6059 

September 

.     1.33 

1.33 

1  35 

79 

1.54 

1.69 

- 

1.91 

3.10 
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IRON  AND  STEEL, 


able  that  there  should  be  a  scarcity  of 
pig  iron  similar  to  the  present  scarcity  of 
steel  With  sharply  advancing  steel  prices. 
however,  there  must  be  some  sentimental 
influences  upon  pig  iron,  and  there  are 
also  higher  costs  for  raw  material.  Con- 
nellsville  furnace  coke  has  sold  on  contract 
for  the  first  half  or  all  of  1916  at  $2.25  to 
while  Lake  Superior  ore  in  191G 
is  expected  to  be  up  to  50  to  75  cents. 
Steel. 
All  contracts  for  steel  products  are  being 
specified  to  the  maximum  as  they  stand  at 
much  below  currently  quoted  prices.  As 
usual  the  steel  mills  oversold  themselves. 
They  did  not  expect  material  to  be  taken 
i-  it  is  being  taken.  Instead  of  selling  with 
equal  freedom  for  1916  they  are  now  very 
id  and  are  disposed  to  undersell  for 
first  quarter,  to  enable  them  to  catch  up 
to    an    extent.      On    an    average,    the    steel 


mills  are  likely  to  reach  January  1st  with 
specifications  on  books  four  about  three 
months  id"  actual  rolling.  Practically  all 
quotations  involve  advances  for  first  quarter 
over  prices  ruling  for  earlier  shipment,  not 
prompt  shipment,  but  shipment  at  mill  con- 
venience. In  the  case  of  bars  premiums 
are  already  offered  for  quick  shipment  but 
the  mills  are  filled  and  could  only  accept 
the  business  by  deferring  shipment  on 
specifications  already  in  hand. 
The  Future. 
It  was  the  war  demand  made  this  steel 
market,  but  n ■  > t  merely  through  its  tonnage; 
the  placing  of  large  war  orders  incited 
domestic  buyers  to  specify  more  freely.  In 
recent  weeks  it  has  caused  the  railroads  to 
buy  for  1910  in  fear  that  otherwise  they 
could  not  secure  desired  deliveries.  Rails 
have  been  bought  to  the  extent  of  400,000 
mi     500,000     tmis.       In    the    past    rails    have 


U.  S.  STEEL  CORPORATION'S  OPERATIONS. 


EARNINGS  AND  UNFILLED  ORDERS. 


Earnings  by  Quarters. 

Net  earnings  by  quarters  since  1909: 
Quarter.  1915.  1914.  1913. 

1st    $12,457,809  $17,994,382  $34,426,802 

2nd    37,950,055     20,457,596     41,219,81:', 


3rd  . 
4th  . 
Year 


1912 


22,276,002 
10,935,635 

71,663,615 

1911. 


38,450,400 

23,084,330 

1'7,181,345 

1910. 


1st    $17,826,973  $23,519,203  $37,616,877 

2nd    25,102,266     28,108,520     40,170,961 

3rd    30,063,51:3     29,522,725     37,365,187 

4th     35.181,922     23,155,018     25,901,730 

Year    108,174,673   104,305,466   141,054,755 


1906.. 
1907. . 
1908. . 
1909.. 
1910.  . 
1911.. 
1912.. 
1913.. 
1914. . 
1915.. 


Unfilled  Orders. 
(At   end   of  the   Quarter): 

First.  Second.      Third. 

7,018,712  6,809,584   7,936,884 

8,043,858  7,603,878   6.433,008 

3,765,343  3,313,876   3,421,977 

3,542,590  4,057,939   4,796,833 

5,402,514  4,257,794   3,158,106 

3,447,301  3,361,058    3,611,317 

5,304,841  5,807,346  6.551,507 

7,468,956  5,807,317   5,003,785 

4,653,825  4,032,857  3,787,667 

4,255,749  4,678,196    


Fourth. 
S,4S9,71S 
i  642  33:: 
3,603,527 
5,927,031 
2,674,757 
5.0S4.761 
7,932,164 
4,282,108 
3,836,643 


BOOKINGS    AND    SHIPMENTS. 

In  this  table,  first  two  columns,  percent- 
ages of  bookings  and  shipments  to  total  ca- 
pacity, our  own  estimates,  while  last  column 
is  derived  from  official  reports  of  "unfilled 
tonnage"  while  third  percentage  column  is 
directly  computed  from  this  tonnage  column. 
Ship-  Book-       Dif-  Dif- 

ments.  ings.    ference.     ference. 
%         % 


I  >ec.  1913  .  .  .  50 
January  1914  55 
February    ...    67 

March    72 

April     67 

May    62 

June    63 

July    64 

August    67 

September  .  .  62 
October  ...  55 
November  . .  45 
December  . .  38 
January  1915  44 
February    ...    57 

March    67 

April    71 

May   76 

June    79 

July     83 

August    87 


83 
105 
40 
35 
37 
66 


63 

85 
113 

104 
S5 


% 
—10 
+28 
+38 
—32 
—32 
—25 
+  3 
+  11 
+  5 
—38 
—27 
—13 
+44 
+37 
+   9 

—  7 

—  8 
+  9 
+34 
■I  21 


Tons. 
—114,239 
+331,572 
+412,764 
—372,615 
—376,757 
—278,908 
+  34,697 
+125,732 
+  54,742 
— 425,664 
—326,570 
—136,505 
+512,051 
+411,928 
+   96,800 

—  89,622 

—  93,505 
+102.354 
+  413.598 
-|  250.344 

—  20,085 
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been  bought  thus  early,  or  earlier,  but  il 
was  when  the  demand  v,  >  exceptionally 
heavy.  Now  the  roads  are  individually  tak- 
ing rather  small  tonnages  but  they  are 
buying  early  nevertheless,  for  the  rail  mills 
arc  largely  filled  with  orders  for  large 
rounds. 

There    is    no    prospect    of    the    war    de- 
mand decreasing   for  many   months 
should     a     in.  i\  ement     toward  -     peao      bi 
started  the  manufacture  of  munitions  would 
pi  i  ibably    continue    until    peace    wen 
lutely  a^Mircil       \-  to  th(   dome  ti<    demand 
that  was  incited  by  the  war,  it  was  to  that 
extent  artificial,  Inn  actual  i   msumption  has 
undoubtedly  been   increasing  ami   tin 
ii"i    the    stocks    of    steel    in    buyers'    hands 
that    there    were    in    pn  ements, 

when  low  priced  contracts  were  being 
specified  against  in  a  strong  market.  The 
■.-,  .11 .  mi  thermi  n  e,  is  making  the  i  i  mntry 
month  by  month  more  pro  perou  and  in 
this  respect  it  is  giving  a  health}  stimulus 
i  eel    consumptii  in. 

It    remains    the    fact    that    as    a    ru 
domestic    industries    consuming     steel    are 
not   busy.     The)    maj    be   doing   more   than 
they    were,    but    the    consumption    ol 
in    the     United    States    is    in    many    lines 
much    smaller    than    it    has    been    in    fairly 
prosperous   times   in   the   past,   making   due 
allow  ance  of  o  mrse   i<  ir  the  gn  iw  th  i  if  the 
country   meanwhile.      Thus,    when    tin 
mills      are    already     extremely     busy     il      is 
patent    that    there    are    p — ibilities    of    in- 
in    demand    that    would    absolutely 
swamp  the  steel  industrj    and 
in  it  simply  ti  i  ad\  ance,  but   ti 
ihu'e  a  "runaway  market"  like  that   ol    L899, 
and  a   parallel   to   which   we   have   not   since 
seen        The   ^teel   mills,  it   max    lie   remarked, 
are    not    as    much    averse    to    a    runawaj     i 
the)    have   been.     The   hard   times   through 
which    they    have    passed    dispose    them    to 
mil  '     their    own    a\  erage,    balancin  i 
prices    with    high    prices,    when    the 


ha~  refused  i"  gi\  e  thei 

demand.     The   fam 

both    buyers 

I  rcer  mind. 


TIN  PLATE  MOVEMENT. 

United  Stati       mp  of  tin 

1 

drawbacl     purposi 

56,983 

57,773 

58,490 

L909        6 

I '.'in     0G,G4O             r.MV.i 

1911     14,098           61,466 

1912    :.'. <>:>:; 

I'M;       20,680            57,812 

I'.n  1     15,411 

January,    mi;,    ;.on 

Februar)         5,834 

March    53  L0,£ 

April     II              9,084 

Ma)     24 

June     !  75             8,024 

July    r 


Se\  en  2,139  60,855 

Prior  i"  July   the   maximum   exporl 
lin  null     were     ill     April.  I     gross 

i,  ms. 

h  iin  plate  i  i    been  as  fol- 

lows,  in    aiais.   ] ,  nis; 

481,123 

194,921 

191  I     43 

January,    1915      29,216 

25,101 

March     

\,n-  1      1" 



I   in.       

InK         

Uigust 

860,435 


i  i 
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COMPARISON  OF  METAL  PRICES, 

Range  for  1913.    Range  for  1914.     Range  for  1915.     Closing. 

Pig    Iron.                                High.  Low.  High.  Low.  High.  Low.       Sept  .30 

Bessemer,  valley    17.25  14.25  14.25  13.75  16.00  13. GO  16.00 

Basic,    valley     16.50  12.50  13.25  12.50  15.00  12.50  15.00 

No.  2   foundry,   valley    17.50  13.00  13.25  12.75  14.50  12.50  14.50 

No.   2X    fdy.   Philadelphia.    18.50  14.50  15.00  14.20  16.25  14.00  16.25 

No.  2  foundry,  Cleveland   .    17.75  13.50  14.25  13.25  15.25  13.00  15.25 

No.  2X   foundry,   Buffalo..    18.00  13.00  13.75  12.25  15.50  11.75  15.50 

No.  2  foundry,   Chicago    .  .    IS. 00  14.00  14.75  13.00  14.25  13.00  14.25 

No.  2  South'n  Birmingham  14.00  10.50  10.75  9.50  11.50  9.25  11.50 

Scrap  Iron  and  Steel. 

Melting  steel,  Pittsburgh    .    15.00  10.75  12.00  9.75  14.00  11.00  14.00 

Heavy  melt,  steel,  Chicago   13.25  9.00  11.00  8.00  12.25  8.75  12.00 

No.  1   R.  R.  wrought,  Pitts.  15.75  11.50  12.75  10.00  13.00  10.75  13.00 

No.   1   cast,   Pittsburgh    ....    15.00  11.50  12.25  10.50  13.00  11.00  13.00 

Heavy  steel   scrap,   Phila...    14.75  9.75  11.25  9.00  15.00  9.50  15.00 

Iron  and  Steel  Products. 

Bessemer   rails,   mill    1.25  1.25            1.25  1.25  1.25  1.25  1.25 

Iron    bars,    Pittsburgh    1.65  1.35            1.35  1.20  1.45  1.20  1.45 

Iron   bars,   Philadelphia    ...      1.671/.  1.22  J^        1.27J/  1.18 J4  1.46  1.12J4  1.46 

Steel  bars,  Pittsburgh    ....      1.40  1.20           1.20  1.05  1.40  1.10  1.40 

Tank   plates,   Pittsburgh    .  .      1.50  1.20           1.20  1.05  1.35  1.10  1.35 

Structural   shapes,  Pitts.    ..      1.50  1.20           1.25  1.05  1.40  1.10  1.40 

Grooved  steel  skelp,  Pitts..     1.45  1.15           1.20  1.12^  1.25  1.12^4  1.25 

Black   sheets,    Pittsburgh..      2.35  l.SO            1.95  1.80  1.95  1.70  1.95 

Galv.  sheets,  Pittsburgh    .  .      3.50  2.80           3.00  2.75  5.00  2.65  3.50 

Tin    plate,    Pittsburgh    3.60  3.40            3.75  3.10  3.20  3.10  3.10 

Cut   nails,   Pittsburgh    1.70  1.60            1.60  1.55  1.60  1.55  1.60 

Wire   nails.   Pittsburgh    l.SO  1.50            1.60  1.50  175  1.50  1.75 

Steel   pipe,    Pittsburgh    79%  80%            79J4%        81%  79%  81%  79% 

Connellsville  Coke  at  ovens. 

Prompt   furnace    4.25  1.75            2.00  1.60  1.75  1.50  1.75 

Prompt  foundry    4.50  2.40            2.50  2.00  2.30  2.00  2.30 

Metals — New  York. 

Strait-    tin     51.00  36.75  65.00  28.50  57.00  32.25  32.50 

Lake    copper    17.75  14.50  13.50  11.30  2Q.62l/2  13.00  1S.00 

Electrolytic   copper    17.65  14.12^  14.S7J/'  11.10  20.50  12.80  IS. 00 

Casting    copper    17.45  13.S7J4  14.65  11.00  19.6211  12.70  17.25 

Sheet    copper    22.00  19.75  20.25  16.50  25.00  IS. 75  23.00 

Lead    (Trust    price)     4.75  4.00            4.15  3.50  7.00  3.70  4.50 

Spelter     7.35  5.10            6.20  4.75  27.50  5.70  14.50 

Chinese    &  Jap.   antimony.      9.00  6.00  18.00  5.30  3S.00  13.00  28.31J4 

Aluminum,    9S-99%     27.12J/-  18.50  21.50  17.37' i  50.00  18.75  48.75 

Silver    ' 63^  56^           5-JJ4  47^  51^  46J4  49J/> 

St.  Louis. 

Lead    4.72^4  3.85            4.10  3.35  7.5(1  4.10  4.47'  i 

Spelter     7.17^>  4.95            6.00  4.60  27.00  5.55  14.12 '  j 

Sheet    zinc    (f.o.b.    smelter)      9.00  7.00            8.75  7.00  33.00  9.00  16.00 

London.                                         £  £           £  £  £  £  £ 

Standard  tin,  prompts    232  166^  188  132  190  1iSV4  151J4 

Standard  copper,  prompts    ..      77^  6154       66-K  49  86J4  57^  72 

Lead    2V/2  153/£       24  W/%  28^  18J4  23^ 

Spelter 26J4  20J4       33  21>4  110  28^  65 

Silver     2953d     35f!d       37^d  32^d  34f\jd  22rVd         23>4d 
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COMPARISON  OF  SECURITY  PRICES. 

Range  for  1913.  Range  for  1914.  Range  for  1915.    Closing. 

Railroads.                                  High.  Low.  High.  Low.  High.  Low.     Sept.  30. 

Atchison,  Top.  &  Santa  Fe...  106%  90/  100%  89/  105/  92/  103% 

Atch.    Top.   &   Santa   Fe,   pfd.   102/  96  101*4  96/  101  %  96  101/ 

Baltimore  &  Ohio    106*6  90%          98%  67  89*4  63*4  883/6 

Canadian  Pacific    266*4  204  220/  153  174  138  1593/4 

Chesapeake    &   Ohio    80  57/           68  40  51%  35*6  503% 

Chicago,  Mil.   &  St.   Paul   ....    116/  96*4  107J^  84*4  98/  77*4  87 

Erie  R.   R 32/  20/           32/,  20/  33*6  19 %  32% 

Great   Northern,  pfd 132*6  115/  134*4  1U%  122*4  H2*4  120 

Lehigh   Valley    168*6  141/  156/  118  148  129/  146/ 

Louisville   &  Nashville    142/  126/  141%  125  125/  104/  122/ 

Missouri,  Kansas  &  Texas    ..     29/  18/           34  8*6  15/  4  V/i 

Missouri    Pacific    43*6  21/           :;"  ~  L8  134  37/» 

New  York  Central    109-/  90*6           96*6  ''  98/  81/  963/ 

N.  Y.,  N.  H.  &  Hartford  ....  129%  65              78  49*6  71/  43  69 

Northern    Pacific    122%  101*4  U8/  9'  U2%  99/  110*6 

Pennsylvania  R.  R 123*4  "l,;  i|v  '"'-'-■  m  l03^  113 

Reading L71*4  L51*6  172/  37  157%  138*4  153% 

Rock   Island    24%  11*6            L6%  *6  1/  %  % 

Southern  Pacific   110  83               99/  81  95  81/  93*6 

Union    Pacific    L62*4  L37*4  Uil\s  L12  134%  115*4  132/ 

Wabash    6  2                I  /  2/  % 

Industrials. 

Am.    Beet    Sugar    50/  19*4           :;;;l-'  19  68  33/  66% 

American    Can    46*6  21                35/  19/  66/  25  64'/ 

American  Can,  pfd 129/  SO/            96  80  108*4  89  1083/ 

Am.   Car  &   Foundry    56*6  36/            53/  12/  85  M)  82 

Am.    Cotton    Oil    57*6  33/           46/  32  57*4  39  53'/ 

Am    Looomotive    44/  27              37/  29/  72*4  I'1  69% 

Am.  Smelting  &  Refining  ... .     74*4  58/           7l!s  50/  88*6  56  85% 

Brooklyn  Rapid  Transit    92*4  83*4            91',  ■'•'  '■'■;  83H  84 

Chtno    Copper    47*6  30*6            14  tl  49*4  32*4  47% 

Colo.   Fuel   &   linn   Cm 41/  24/           34/  20/  66/  21*4  61 

Consolidated  Gas   142*6  125%  139/  112/  131*4  ll:;i>  1293/ 

General    Electric    187  129*4  '  50*6  137/  178/  L38  174/ 

Interborough-Metropolitan    ..      19*6  12*6           ";;s  10*4  24*4  |(l  20 

International  Harvester       ....   Lll/  96  L13/  82  114  90  106 

Lackawanna    Steel    49%  29%           40  26]  38  89 

National    Lead    56/  43               52  40  70*4  ii  66*6 

Ray  Consolidated  Copper  ... .     22  15              82  15  15/  25 

Republic  Iron  &  Steel    2S!.x  17              31  18  19  53/ 

Republic  Iron  &  Steel,  pfd...     92/  72              91/  75  103*4  -  1°2% 

Sloss-Sheffield    45/  23  19/  65  62% 

rexas   Co 152/  89            L49%  112  120  167/ 

U.  S.  Rubber 69/  51               63  14  U  53'/ 

U.  S.  Steel  Corporation  69%  49%          67/  18  79% 

U.  S.  Steel  Corporation,  pfd..    110*4  1*2/         H'-'m  "i;i  "  ■'•  ml4 

Utah  Copper   60  19                59?  45*6  l8  70 

Va.-Carolina   Chem 43%  22                i  IT  15  39/ 

Western  Union  Telegraph   ...     75%  54%          66%  53  77*4  57  77 
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COMPOSITE  STEEL 

Computation   for   October   1,  1915: 
Pounds.  Group.         Price.     Extension. 

2l/2  Bars  1.35  3.375 

ll/2  Plates  1.35  3.025 

V/2  Shapes  1.40  2.100 

V/2  Pipe    (M-3)        2.10  3.150 

ll/2  Wire   nails  1.75  2.550 

1  Sheets  (88  4)1.)  1.95  1.950 

y2  Tin  plates  3.10  1.550 

10  pounds    10.700 

One  pound    1.6700 

Averaged  from  daily  quotations: 

1911.  1912.  1913.  1914.  1915. 

Jan.  1.7415  1.5123  1.7737  1.5394  1.4554 

Feb.  1.7520  1.487S  1.7625  1.5794  1.4716 

Mar.  1.7590  1.4790  1.7646  1.5638  1.5098" 

April  1.7600  1.5206  1.7742  1.5337  1.5357 

May  1.7510  1.5590  1.7786  1.5078  1.5381 

June  1.6817  1.5794  1.7719  1.4750  1.5312 

July  1.6701  1.61SS  1.7600  1.4805  1.5692 

Aug.  1.6394  1.6784  1.740O  1.5421  1.6059 

Sept.  1.6090  1.7086  1.7093  1.5632  1.6506 

Oct.  1.5461  1.7588  1.6779  1.5236  

Nov.  1.4930  1.7750  1.6203  1.4769  

Dec.  1.4812  1.7789  1.5558  1.4324  

Year  1.6570  1.6214  1.7241  1.5182  

SCRAP  IRON  &  STEEL  PRICES. 

Melting  Bundled  No.  1  R.  R.  No.  1  No.  1  Heavy 

Steel.  Sheet.  Wrought.   Cast.   Steel.  Melt's- 

Pitts.  Pitts.  Pitts.  Pitts.  Phila.  Ch'go. 
1913— 

Nov.    11.40  6.75  11.85  12.00  10.30  10.25 

Dec.    11.00  6.40  11.65  11.60  9.75  9.25 

Year   13.07  9.33  13.91  13.29  12.12  11.21 
1914— 

Jan.     11.25  7.00  12.20  12.00  10.50  9.25 

Feb.    12.00  8.25  12.S0  12.50  11.50  10.70 

Mar.    12.25  9.00  12.85  12.40  11.50  10.50 

Apr.    12.25  9.00  12.00  12.15  10.80  10.00 

May    11.75  9.10  11.75  12.25  10.60  10.00 

June    11.75  9.10  11.75  12.25  10.50  9.S<> 

July    11.75  S.50  11.75  11.50  10.60  9.75 

Aug.    11.50  8.50  11.50  11.25  10.75  9.75 

Sep.     11.25  8.70  10.50  11.25  10.75  9.25 

Oct.     10.75  8.50  10.25  11.25  10.00  9.00 

Nov.    10.10  S.10  10.25  10.75  9.25  8.25 

Dec.     10.50  S.50  10.50  11.00  9.65  8.40 

Year   11.42  8.52  11.51  11.71  10.53  9.55 
1915— 

Jan.     11.40  9.20  10.75  11.25  10.30  9.00 

Feb.    11.70  9.25  10.75  11.35  10.70  9.20 

Mar.    11.80  9.37  10.75  11.50  10.85  9.25 

Apr.    11.65  9.37  10.75  11.85  11.10  9.13 

May    11.65  9.37  10.75  11.85  11.25  9.50 

June    11.75  9.37  10.75  11.85  11.25  9.75 

July     12.62  9.60  11.00  12.00  11.85  10.90 

Aug     14.05  11.40  12.25  12.85  13.70  11.85 

Sep.     14.25  11.90  13.15  13.10  14.70     12.15 


COMPOSITE   PIG  IRON. 

Computation  for  October  1,  1915: 

One  t.ui   Bessemer,  valley   $16.00 

Two  tons  basic,  valley   (15. (KM    30.00 

One  ton  No.  2  foundry,  valley   14.50 

One  ton  No.  2  foundry,  Philadelphia  L6.25 

One  ton  No.  2   foundry,   Buffalo    ....  15.75 

One  ton  No.  2  foundry,  Cleveland   ...  15.25 

One   ton   Xo.  :;   foundry,  Chicago    ...  14.75 
Two   tons   No.   2  Southern   foundry, 

Cincinnati   (14.40)    28.80 

Total,  ten  tons    151.30 

One   ton    15.130 


Averaged  from  daily  quotations: 


Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Year 


1911. 
14.375 
14.340 
14.425 
14.375 
14.242 
14.032 
13.926 
13.S74 
L3.819 
13.692 
13.532 
13.430 
14.005 


1912. 
13.420 
13.427 
13.581 

13.779 
13.917 
14.005 
14.288 
14,669 
15.386 
16.706 
17.226 
17.475 
14.S23 


1913. 
17.391 
17,140 
16.775 
16.363 
15.682 
14.968 
14.578 
14.565 
14.692 
14.737 
14.282 
13.838 
15.418 


1914. 
13.492 
13.721 
13.843 
13.850 
13.808 
13.606 
13.520 
13.516 
13.503 
13.267 
13.047 
13.073 
13.520 


1915. 
13.070 
13.079 
12.971 
12.914 
33.026 
13.047 
13.125 
14.082 
U  ML", 


UNFINISHED  STEEL 

AND  IRON  BARS. 

(Averaged   from  daily  quotations.) 
Sheet 
Billets,     bars.        Rods.     —  Iron  bars,  deliv.  — 
Pitts.       Pitts.       Pitts. 


1914- 
Feb. 
Mar. 
Apr. 
May- 
June 
July 
Aug. 
Sep. 
Oct. 
Nov. 
Dec. 
Year 
1915- 
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sep. 


21.00 
21.00 
20.75 
20.00 
19.50 
19.50 
20.17 
20.75 
20.00 
19.25 
18.75 
20.06 


22.00 
22.00 
21.75 
21.00 
20.35 
20.00 
21.08 
21.75 
20.70 
19.75 
19.25 
20.S2 


26.00 
26.00 
25.50 
26.00 

25.00 
25.00 
25.25 
26.00 
26.00 
25.00 
24.40 
25.50 


19.75 

19.75 

19. SO 

20.00 

20.00 
20.00f  20.50f  25.00 
21.40f  21.90f  25.75 
:.•::. .".of  34.00f  27.00 
25.50f  26.00f   29.75 


19.25 
19.25 
19.30 
19.50 
19.50 


24.80 
25.00 
25.00 
25.00 
25.00 


Phila. 

1.28 
1.28 
1.23 
1.23 
1.23 
1.19 
1.18 
1.18 
1.14 
1.13 
1.12 
1.20 

1.12 
1.12 
1.13 
1.18 
1.18 
1.20 
1.32 
1.43 
1.49 


1.35 
1.35 
1.31 
1.29 
1.25 
1.25 
1.25 
1.20 
1.20 
1.20 
1.20 
1.27 

1.20 
1.20 
1.20 
1.20 
1.20 
1.20 
1.20 


1.14 
1.15 
1.14 
1.10 
1.08 
1.0C 
1.07 
1.07 
1.01 
.96 
.91 


.97 
1.03 
1.10 
1.14 
1.15 
1.17 
1.20 
1.22 
1.30 


*  Premiums  for  Bessemer, 
f   Premiums  for  open-hearth. 
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PRICE  CHANGES. 

Price  changes  in  merchant  bars,  structural  shapes,  plates,  wire  nails,  merchant 
pipe,  sheets  and  tin  plates  are  given  1>  low,  with  dates.  These  are  the  commodities 
used  in  compiling  our  composite  finished  steel.  In  some  cases  the  dates  named  are 
those  upon  which  prominent  producers  announced  price  changes,  but  more  frequently 
dates    are    merely    those   upon    which    our    quotations  were  changed: 


1914 

— 

1915— 

Sept 

16 

Tin   plate 

3.60 

to  3.30 

May     1 

Steel  pipe 

80% 

to      79% 

" 

20 

Sheets 

2.00 

to  1.9-5 

1 

Boiler   tubes 

75% 

to      74% 

" 

29 

Bars 

1.20 

to  1.15 

1 

Tin  plate 

3.20 

to  3.10 

" 

29 

plates 

1.20 

to  1.15 

"      12 

Plates 

1.20 

to  1.15 

" 

30 

Tin  plate 

3.30 

to  3.25 

"      17 

Galvanized  sheets 

3.40 

to  3.60 

Oct. 

5 

Sheets 

1.95 

to  2.00 

"     24 

Galvanized  sheets 

3.60 

to  3.75 

" 

7 

Shapes 

1.20 

to  1.15 

June     1 

Galvanized  pipe 

62;/ 

to      63^ 

" 

22 

Sheets 

2.00 

to  1.90 

"       1 

Galvanized  sheets 

3.75 

to  4.25 

" 

27 

Plates 

1.15 

to  1.10 

1 

Wire   galvanizing 

Nov 

2 

Pipe  (extra  2'/2%  removed) 

differential 

60c 

to  80c 

80% 

to     81% 

1 

Boiler   tubes 

TV, 

to      :  C  . 

" 

5 

Bars 

1.15 

to  1.10 

8 

Sheets 

1.S0 

to  1.75 

" 

5 

Shapes 

1.15 

to  1.10 

9 

Glv.    sheets 

4.25 

to  5.00 

•' 

18 

Sheets 

1.90 

to  1.85 

"      15 

Boiler    tubes 

7495 

" 

24 

Plates 

1.10 

to  1.05 

July    1 

Bars 

1.20 

to  1.25 

" 

24 

Wire  nails 

1.60 

to  1.55 

1 

Plates 

1.1. -> 

to  1.20 

Dec. 

1 

Bars 

1.10 

to  1  05 

1 

Shapes 

1.20 

to  1.25 

1 

Shapes 

1.10 

to  1.05 

2 

Sheets 

1.75 

to  1.70 

" 

3 

Tin   plate 

3.25 

to  3.20 

C, 

Wire   nails 
Sheets 

1  55 

1.70 

to  1.60 
to  1.75 

4 

Wire  nails 

1.55 

to  1.50 

"      1  t 

Galvanized  sheet*  .".  f 

to  4.50 

28 

Tin   plate 

3.20 

to  3.10 

" 

30 

Sheets 

1.85 

to  1.80 

"      L6 
"     20 

Boiler   tubes 
Plates 

1 .20 

to      72% 

1915 

"     20 

Wire    nails 

1.60 

to  1.55 

Jan. 

1 

Bars 

1.05 

to  1.10 

■'     21 

Bars 

1.25 

to  1.30 

" 

1 

Plates 

1.05 

to  1.10 

"     28 

Galvanized  sheets 

4.50 

to  4.25 

1 

Shapes 

1.05 

to  1.10 

"      29 

Wire    nails 

1.55 

to  1.60 

11 

Wire    nails 

1.50 

to  1.55 

\.Ug       : 

Shapes 

1.25 

to  1.30 

Feb. 

11 

Wire   nails 

1.55 

to  1.60 

4 

Sheets 

1.75 

to  1.S0 

;; 

11 

Pipe 

81% 

to       80% 

6 

Black  sheets 

i  -ii 

to  1.85 

15 

Galv.  sheets 

3.00 

to  3.25 

"      19 

Blue  ami.   sheets 

l .::.-, 

to  1.40 

" 

25 

Galv.  sheets 

3.25 

to  3.40 

"     23 

Wire  galvanizing 

G0c 

to  70c 

Mar 

1 

Bars 

1.10 

to  1.15 

"    21 

Wire 

1.40 

t  i  1.50 

" 

1 

Plates 

1.10 

to  1.15 

"      2  1 

Wire   nails 

i  60 

to  1.65 

,, 

1 

Shapes 

1.10 

to  1.15 

"       2  1 

Wire    galvanizing 

to  60c 

1 

Wire   galvanizin 

ft 

Black   si 

differential       4Jk 

to  50c 

"     27 

Plates 

1.25 

to  1.30 

"     :;i 

Bars 

l  .30 

to  1.35 

Mar 

15 

Shafting 

68% 

to      70% 

"     ?,1 

Blue   ann.   sheet* 

1  40 

to  1.50 

(New  list,  f.o.b 

Pittsbi 

rgh 

Sept.    I.". 

P 

1.30 

instead  delivere 

d) 

-      1.-, 

Shape- 

1.30 

" 

17 

Wire   galvanizir 

g 

Wire    nails 

' 

differential 

50c 

to  60c 

'- 

April   1 

Boiler  tubes 

75% 

i  ;;:. 

1 

Bars 

1.15 

to  1.20 

Oct.     i 

:          tubes 

to       71  fi 

1 

Plates 

1.15 

to  1.20 

6 

" 

1 

Shapes 

1.15 

to  1.20 

G 

1.95 

14 

Wire  nails 

1.60 

to  1.55 

7 

Blue   aim     - 

1  55 

to  1.60 
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IRON  AND  STEEL  IMPORTS  AND  EXPORTS. 


VALUE 

1910. 

January    $14,513,394 

February    13,949,0S2 

March     17,253,503 

April    16,529,260 

May   17,658,042 

June     16,503,204 

July     16,108,102 

August    17,628,53'7 

September   .  ..  16,776,178 

October    17,452,085 

November    .  .  .  18,594,806 

December    .  . .  1S,300,710 


OF  TONNAGE  AND 

NON-TONNAGE. 

1911. 

1912. 

1913. 

1914. 

1915. 

$18,738,391 

$18,451,914 

$25,141,409 

$16,706,836 

$18,053,421 

18,690,793 

21,801,570 

24,089,871 

16,520,260 

16,470,751 

22,591,991 

24,474,799 

27,221,210 

20,551,137 

20,985,505 

24,916,912 

26,789,853 

27,123,044 

20,638,569 

?5,302,649 

20,616,795 

28,050,247 

26,718,970 

19,734,045 

26,536,612 

20,310,053 

24,795,802 

25,228,346 

1S,927,95S 

31,757,103 

17,454,772 

24,917,952 

24,170,704 

10,737,552 

35,891,575 

20,013,557 

25,450,107 

23,947.440 

10,428,773 

19,875,308 

23,286,040 

22,831,082 

12,531,102 

20,220,833 

25,271,559 

25,193,887 

16,455,832 

20,823,061 

26,406,425 

20,142,141 

15,689,401 

22,186,996 

"  23,750,864 

22,115,701 

14,939,613 

Totals 


$201,271,903  $249,656,411  $2S9,12S,420  $293,934,160  $199,861, 6S4  $174,970,645 


EXPORTS  OF  TONNAGE    LINES—  Gross  tons. 

1908.  1909.  1910.  1911.  1912.  1913.  1914.  1915. 

January    74,353        70,109  118.6S1  152,362  151,575  249,493  118,770      139,791 

February    81,773        84,837  110,224  150,919  204,969  241,888  121,206      144,366 

March     96.6S1        94,519  124,980  216,360  218,219  257,519  159,998       174,313 

April    93,285  100,91  117,921  228,149  267,313  259,689  161,952      223,240 

May   64,041  109,808  135,306  178,589  307,656  242,353  139,107      263,649 

June     69,770  114,724  120,601  174,247  273,188  243,108  144,539       355,402 

July    86,796  100,850  127,578  162,855  272,778  237,159  114,790      378,897 

August    86,244  105,690  131,391  177,902  282.645  209,856         86,599 

September     76,732       97,641  119,155  181,150  248,613  213,057        96,476 

October    85,766  110,821  129,828  186,457  251.411  220,550  147,293 

November    71,130  116,105  155,138  187,554  233,342  175,961  140,731 

December    77,659  137,806  150,102  190,854  235,959  181,715  117,754 


Totals     

961,242 

l,24.j,567  1,540,895  2, 

is?. Til 

2.948,466   2,730,681    1,549,503    1,6 

"9,658 

IRON 

ORE   IMPORTS. 

IRON   AND   STEEL 

IMPORTS. 

1912. 

1913. 

1914. 

1915. 

1911. 

1912. 

1913. 

1914. 

1915. 

Jan.    .  . 

154,118 

175,463 

101,804 

75,286 

Jan. 

33,071 

20,008 

21,740 

17.776 

10,568 

Feb.   .. 

129,693 

188,734 

112,574 

78,773 

Feb. 

20,812 

11,622 

25,505 

14,757 

7,506 

Mar.    . 

157,469 

164,865 

68,549 

88,402 

Mar. 

23,533 

15,466 

27,467 

27,829 

8,025 

April   . 

178,502 

174,162 

111,812 

91,561 

April 

22,392 

12,481 

25,742 

30,585 

16,565 

May   .. 

194,482 

191,860 

125,659 

98,974 

May 

23,347 

15,949 

28,728 

28,173 

28,916 

June    . . 

180,122 

241,069 

1SS,647 

118,575 

June 

29,399 

21,407. 

36,597 

23,076 

32,200 

July     .. 

185,677 

272,017 

141,838 

119,468 

July 

15,782 

17,882 

36,694 

25,282 

20.85S 

Aug.    . . 

178,828 

213,139 

135,693 

Aug. 

10,944 

20,571 

18,740 

28,768 

Sept.   .. 

180,57' 

295,424 

109,176 

Sept. 

14,039 

18,740 

19,941 

38,420 

Oct.   .  . 

202,125 

274,418 

114,341 

Oct. 

21,035 

25,559 

20,840 

22,754 

Nov.    . 

163,017 

179,727 

90,222 

Nov. 

13,8S0 

24,154 

25,809 

24,165 

Dec.   .. 

199,982 

223,892 

51,053 

Dec. 

19,665 

21,231 

26,454 

9,493 

Totals     2,104,576  2,594,770   1,351,368       671,039 


Total    256,903   225,072   317.260  290,394    124,638 


pii: 
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CAR  BUYING. 

Freight  cars  ordered: 

First   half   1913    114, 

Second  half  1913  33, 

Year  1913   

March    8, 

April    10, 

May    10 

June    15 

July   7, 

August    3, 

September    

October    1, 

November  

December    1 

Year,   1914    

January  1915    3, 

February    4, 

March    1, 

April    3, 

May    20; 

June    29 

Six  months    

July    5 

August    

September    


000 
000 

000 
000 
000 
,000 
000 
100 
95 
725 
550 
150 


387 
000 
210 
,864 

,075 
,260 
.960 


BRITISH   EXPORTS. 


Accoi 
in  tons 
1914— 

Jan.  .  . 
Feb.  .. 
Mar.  .. 
April  . 
May  .. 
June  .  , 
July  .. 
Aug.  . . 
Sept.  . 
Oct.  .. 
Nov.  . 
Dec.  .. 
Year 

1915— 
Jan.     .  . 
Feb.    .. 
Mar.     . 
Apr. 
May 
June 
July    ■■ 
Ute 


ding  to  the  Board 
of  2,240  pounds: 
Pig  iron.     Rails. 
82,182        57,904 


of  Trade  returns, 


59,832 
92,364 
93,396 
95,037 
88,569 
74,617 
28,342 
37,793 
47,188 
49,666 
31,705 
90,405 


35,484 
40,207 
30,682 
56,881 
39,700 
43,133 
22,763 
39,185 
37,005 
16,181 
16,315 
435,440 


Tin  Plate 

43,164 

41,744 

40,863 

44,290 

48,628 

36,565 

47,237 

21,414 

23,440 

26,950 

30,942 

30,254 
435,497     : 


Total* 
467,449 
353,861 
414,902 
394,535 
437,648 
366,066 
385,301 
211,605 
228,992 
263,834 
340,617 
212,667 
,977,468 


21,138       24,411        29,216      230,204 


21,934 
20,172 
35,209 
29,342 
39,127 
78,370 
i3,283 


14,877 
17,572 
21,602 
21,776 
23.728 
33,224 
32,962 


25.101 
36,170 
40,135 
33,727 
33,986 
39,528 


198,804 

239,342 
264,244 

272,195 


•    Includes   scrap,    pig   iron,    rolled   lr 
cast    and    wrouuht    Iron    manufactures,    bolts 
etc.,   hut  not   finished  machinery,   boilers,    tool 


d    steel 


OUR   FOREIGN    TRADE. 


Va 

ue    of    merch 

andise    imports    and    ex- 

ports 

and  favorab 

e  trade  balant 

e,  calendar 

years 

Imports. 

Exports. 

Balance. 

1900 

$829,149,714 

;i,477,946,113  $648,796,399- 

1901 

880,419,910 

1,465,375,860 

584,955,950 

1902 

989,316,870 

1,360,685,933 

391,369,063 

i:hi.; 

905,494,327 

1,484,753,083 

489,258,756 

1904 

1,035,909,190 

1,451,318,740 

415,409,550 

1905 

1,179,144,550 

1,626,990,795 

447,846,245 

1906 

1,320,501,572 

1,798,243,434 

477,741,862 

1907 

1,423,169,820 

1,923,426,205 

500,256,385 

1908 

1,116,374,087 

1,752,835,447 

636,461,360 

1909 

1,475,520,724 

1,728,198,645 

252,677,921 

1910 

1,562,904,151 

1,866,258,904 

303,354,753 

1911 

1,532,359,160 

2,092,526,740 

560,167,586 

1912 

1,818,133,355 

2,399,217,993 

581,084,638 

1913 

1,792,596,480 

♦2,484,018,292 

♦691,421,812 

1 9 1 4 

*l,789,276,0Ol 

2,113,624,059 

324,348,049 

1913- 

Mar. 

1. 55,  445,498 

187,426,711 

31,981,213 

April 

140, 11)4,401 

199,813,438 

53,6.18,977 

May 

133,723,713 

194,607,422 

60,883,709 

June 

131,245,877 

in::, 404,916 

32,159,039 

July 

139,061,770 

160,990,778 

21,929,008 

Aug. 

137,651,553 

187,909,020 

50,257,467 

Sept. 

171,084,843 

218,240,001 

47,155,158 

Oct. 

132,949   !02 

271.861,464 

138,912,162 

Nov. 

148,230,536 

245,539,042 

97,302,506 

Dec. 

*184,025,571 

233,195,628 

49,170,057 

1914- 

Jan. 

15  1.742,923 

204,000,603 

49,323,680 

Feb. 

14S. 044.770 

173. 020,145 

25,875,369 

Mar. 

182,555,304 

1S7.  1 

4.943,930 

April 

i  i  1,762,114 

162,552,570 

f  11,209,544 

May 

164,281,515 

161,732,010 

f2,548.S96 

June 

157,529,450 

157,072,044 

July 

150,67  I  293 

154.13S.947 

f5,538,344 

\ik: 

12(1.767,890 

110,367,494 

tl9.400.396 

Sept 

139,710,61  1 

150.li. 

16,341,728 

Oct. 

i  18,080,520 

104,711,170 

56,630,650 

Nov. 

i  56,467,062 

205.87S.333 

70.411,271 

Dec. 

i  1,656,545 

632,558 

130,076.013 

1915- 

Jan. 

122,26 

267,801,370 

145,536,103 

i    b 

125,123,391 

♦298,727,757 

Mar. 

158,022,016 

501,852 

Apr. 

160,576,106 

294,746,1  17 

134.170.011 

May 

11'.'  ' 

June 

157,695,1  in 

547,416 

!  10,852  276 

July 

i  i  1,099  ■■  •" 

!67,978,990 

\  - 

141,729,638 

120,246,038 

*  High  record. 

ance  unfavorable. 
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STEEL  MAKING  PIG  IRON 
AVERAGES. 


Bessemer    and 

jasic    pig    iron    averages, 

compiled  by  W.  P. 

Snyder 

&  Company  from 

sales  in  the  valley 

market 

of  1,000  tons  and 

over. 

Bessemer. 

Basic. 

1914. 

1915. 

1914. 

1915. 

Jan.    . .  .    $14,035  $13.5375 

$12,325  $12.50 

Feb.    ...      14.225 

13.60 

13.059 

12.50 

Mar.    ...      14.1667 

13.60 

13.041 

12.50 

April    ...    14.00 

13.60 

13.00 

12.50 

May    14.00 

13.659 

13.00 

12.65 

June    .  .  .      14.00 

13.75 

13.00 

12.724 

July    ...      14.00 

13.991 

13.00 

12.959 

Aug.    ...      14.00 

15.064 

13.00 

14.364 

Sept.     ...     14.00 

15.906 

13.00 

15.00  - 

Oct.    ...       13.9375 

12.85 

Nov.    ...      13.6375 

12.477 

Dec.    ...      13.75 

12.50 

Year    ..       13.9793 

12.854 

Above  prices  are  f.o.b.  valley  furnace;  de- 

livered Pittsburgh 

is  95  c 

ents  higher. 

BAR  IRON  AVERAGES. 

Average  realized  prices  on  shipments  of 
base  sizes  of  common  iron  bars  by  the  Re- 
public Iron  &  Steel  Company,  Union  Roll- 
ing Mill  Company,  Fort  Wayne  Rolling 
Mill  Company  and  Highland  Iron  &  Steel 
Company,  as  disclosed  by  wage  adjustments 
of  Amalgamated  Association  of  Iron,  Steel 
and  Tin  Workers,  prices  realized  in  bi- 
monthly periods,  governing  wage  rates  for 
succeeding  two  months. 

1913. 
January-February.     1.4831 

March-April     1.5430 

May-June    1.5272 

July-August    1.5029 

September-October  1.3931 
November-Dec'ber  1.2030 
Year's  average   ....   1.4421 

*   Settlement   basis. 


1914. 

1915. 

1.1590 

1.024 

1.176 

1.087 

1.1257 

*1.10 

1.0928 

*1.15 

1.0847 

1.037 

1.1125 

PIG  IRON  PRODUCTION, 

Rates  per  annum,  including  charcoal  p;g. 

January,    1913    33,275,000 

February   34,050,000 

March    32,900,000 

April    33,850,000 

May    33,500,000 

June    32,300,000 

July    30,500,000 

August     30,100,000 

September    30,800,000 

October   30,350,000 

November   27,500,000 

December   23,700,000 

January,  1914   22,500,000 

February   25,000,000 

March   28,000,000 

April     28,000,000 

May  25,000,000 

June    23,650,000 

July   23,350,000 

August    • 23,600,000 

September  23,200,000 

October   21,200,000 

November  18,700,000 

December    18,100,000 

January,   1915    19,100,000 

February    22,100,000 

March    24,600,000 

April     26,000,000 

May    26,800,000 

June    29,250,000 

July     30,300,000 

August    31,800,000 

September    35,000.000 

Or    October    1st    35.900,000 

Actual  production: 

1900     13,789,242 

1910    27,303,567 

1913     30,966,152 

1914    23,332,244 


-o-O-o- 
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THE  TIN  SITUATION. 

The  tin  market  during  September  was 
one  of  tin-  quietest  this  market  has  ex- 
perienced since  the  war  commenced,  and 
Some  of  the  trade  state  thai    their  volt 

sales  during  that  month   were   the   smallesl 

in  two  years.  This  is  explained  by  the  pre- 
vious large  purchases  that  had  been  made 
fur  future-  deliveries  by  consumers,  and  the 
large  arrivals  during  the  month,  sunn  6,000 
tons,  placed  them  in  a  very  comfortable  po- 
sition. Also  there  was  nothing  thai  de- 
veloped to  stimulate  purchases  into  the  fu- 
ture, but  rather  the  otherwise.  Opening 
at  33j4c  for  spot  Straits,  the  highest  price 
reached  was  33%c  three  days  later,  after 
which  there  was  an  uninteresting  market 
for  the  balance  of  the  month  ruling  between 
this  figure  and  32"4c  on  September  23rd 
which  was  the  lowest  price  touched.  From 
this  there  was  a  recovery  to  33'/sc,  but  the 
improvement  was  instantly  lost  and  the 
month  closed  at  32^4c  or  lc  a  pound  lower 
than   it  opened  at. 

\  feature  that  dampened  the  buying  in- 
terest was  the  new  regulation  by  the  British 
Consul  added  to  the  forms  of  guarantee 
undei  which  importations  of  tin  had  to  In- 
cleared,  and  which  was  as  follows: — 

"All  orders  received  by  us  for  tin 
plates,  or  tin  canisters  and  tin  buses 
suitable  for  food  packing  made  there- 
from or  for  tin  foil,  solder,  babbitt's 
metal,  type  metal  or  any  metallic  al- 
loys  containing  tin.  to  be-  sent  to  neu- 
tral European  countries,  shall  be  exe- 
cuted from  stocks  maintained  by  us  in 
the  United  Kingdom,  or  be  executed  by 
shipments  to  the  United  Kingdom  and 
reshipment  from  there,  under  license  to 
be   obtained    fur   export   therefrom. 

"We    will    nut    execute    any    order    for 

tin  plates  or  tin  canisters  and  tin  boxes 
suitable  for  food  packing  made  there- 
from, or  fur  tin  foil,  solder,  babbitt's 
metal,  type  metal  or  any  metallic  al- 
loys containing  tin.  to  be  sent,  either 
directly  or  indirectly,  to  any  country 
or  State  at  war  with  Greal    Britain. 

"We  will  not  sell  any  tin  plates,  or 
tin  canisters  and  tin  boxes  suitable  for 
Food  packing  made  there  from  or  fur  tin 
foil,  solder,  babbitt's  metal,  type  metal 
or  any  metallic  alloys  containing  tin  to 


any  person  in  the  United  Mates  with- 
i  >ui    sat  isfying  i  hat  there-  is  n  . 

intent  ion  on  his  part  to  <    port 

ii    for  expoi  tation,  to  any  coun- 
tries  in    Europi    otl  er  than   ( .n 
am,   France,    ttal}    or   Russia,  otherwise 
than   by  shipping   to   the    United    King- 
dom  and   reshipping    from   there,   under 

1 to  be  obtained  fur  exporl  there- 

from. 

"If    we    export    any    tin    plate-    or    tin 
canisters     and     tin     boxes     suitable     for 

f 1    packing    marie    therefrom    or    for 

tin  foil,  solder,  babbitt's  metal,  type 
metal  or  any  metallic  alloys  containing 
tin  to  a   destination    outside   of    Europe 


TIN   PRICES   IN   SEPTEMBER. 
New  York.        London  — 


Day.  Cents. 

1    33.50 

2    ::;;  ?5 

■  :   33  s; ! 

4    

(i  

7  33  . . 

s  .  ,    33  !5 

9  . 

in  :::;  L2 

11  

1 :;  

I  :  :::;.;.1 

14  33   :: 

15 

l>.              , .    33  25 
17    :;;i.oo 

is  

10   

-.Ml  .  .  33  on 

•;i    33.00 

12   ■■■■:  75 

23  32.25 

-.'l  .  32  50 

26  

- 

..  ;  10  ' 

30    32.50 

High    , ...     .    s; 

Low    32  25 

Average    .    33.13 


£  s 

I . ,  I  I  5 

L53  10 

l  -,  I  5 


Futures 

e    - 

i:>:;     n 


152  10  0  I.-.!  n 

152  10  0  154  0 

152  10  0  I."- 1  ii 
L52  in  0  I".  l  0 

153  5  0  154  15 


154  10 

153  10 

152  lo 

153  15 


152 
153 
I  52 
150 
151 


153  15 
153  15 
152    15 


152  10 

153  :. 

1  5 1      5 


154      0      0 
154     0     0 

152    lo     o 


154    10     o 

151 


155    15 
150   15 

153   11 


0 
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TIN, 


VISIBLE 

SUPPLIES. 

Visib 

e  supply  of  tin  at  end  of  each 

month. 

1911. 

1912. 

1913. 

1914. 

1915. 

Jan. 

18,616 

16,707 

13,971 

16,244 

13,901 

Feb. 

17,260 

14,996 

12,304 

17,308 

14,548 

Mar. 

16,682 

15,694 

11,132 

16,989 

15,467 

April 

14,441 

11,893 

9,822 

15,447 

15,785 

May 

15,938 

14,345 

13,710 

17,862 

14,646 

June 

16,605 

12,920 

11,101 

16,027 

15,927 

July 

16.707 

13,346 

12,063 

14,167 

16.0S4 

Aug. 

16,619 

11,285 

11,361 

14,452 

15,127 

Sept. 

16, 672 

13,245 

12,943 

14,613 

15,191 

Oct. 

14,161 

10.735 

11,857 

10,894 

Nov. 

16,630 

12,348 

14,470 

11,483 

Dec. 

16,514 

10,977 

13,893 

13,396 

Av'ge 

16,404 

13,207 

12,377 

14,907 

SHIPMENTS    FROM    THE    STRAITS. 

Monthly  shipments  of  tin  from  the  Straits 
Settlements    to    Europe   and   United   States, 
as  per  Powell's  returns: 
1910.     1911.     1912 


Jan.  5,895 

Feb.  4,147 

Mar.  2,877 

Apr.  4,025 

May  4,965 

June  4,120 

July  5.040 

Kug.  5.700 

Sep.  4,220 

Oct.  4,480 

Nov.  4.S40 

Dec.  4,270 


4,290 
4,290 
4,510 
3.140 
4,310 
5,050 
4,660 
4,680 
5.150 
4,350 
5,070 
5,970 
54,579  55,470 
4,548     4,622 


4,018 
5,260 
5,150 
4,290 
5,760 
4,290 
4,580 
5,210 
5,430 
4,450 
5,600 
4,980 
59,018 
4,918 


1913. 
6,050 
4,660 
4.S10 
4,400 
6,160 
4,820 
4.T70 
6,030 
5,160 
5,020 
5,560 
5,110 
62,550 
5,213 


1914.  1915. 

5,290  5,200 

6,520  5,584 

4,120  4,970 


4,930 
6,900 
5  870 

4,075 


5,270 
6.759 
6,665 
5,606 


(,315  4.712 

4,973  5,29€ 

4,610      

5,155      

6,435      

63,093      

5,258      


CONSUMPTION    IN   THE   U.   S. 

Monthly    deliveries    of   tin    in    the    United 
States  exclusive  of  Pacific  Coast. 

1915. 
2,300 
3,375 
3,200 
3,200 
5.600 
3,900 
5,300 
4,500 
4,300 


1910. 

1911. 

1912. 

1913. 

1914. 

Jan. 

3,500 

3,200 

3,700 

3,700 

3,600 

Feb. 

3,600 

3,800 

4,050 

3,500 

3,300 

Mar. 

4,000 

5.100 

4,000 

5,900 

4,450 

Apr. 

4,025 

4,tOO 

3,300 

5,400 

3,450 

May 

3.600 

3,400 

4,250 

3,350 

3,800 

June 

5,000 

2,900 

2,850 

3,800 

3,650 

July 

3.800 

4,300 

5,150 

3,900 

3,900 

Aug. 

3,700 

3,800 

4,300 

3,600 

2,900 

Sep. 

3,300 

4,200 

3,600 

3,100 

3,600 

Oct. 

3,350 

3,500 

3,850 

3,700 

3,700 

Nov. 

3,800 

3,100 

4,300 

2,800 

2,600 

Dec. 

3,600 

3,700 

4,050 

3,100 

1,900 

45,350 

44,300 

49,500 

43,900 

41,700 

Av. 

3,779 

3,692 

4,125 

3,658 

3,475 

MONTHLY  TIN  STATISTICS. 

Compiled  by  New  York  Metal  Exchange 

Sept.        Aug.         Sept. 

Strait-    shipments  1915. 

To   Gr.    Britain..  749 

Continent    .  .  1,202 

"     U.   S ::.:;45 


1915. 
1,922 
S45 
1,945 


1914. 
3,453 


1,480 


Total  from  Straits 

5  396 

4,712 

4.'.j7:; 

Australian   shipments 
To  Gr.  Britain   .  . 
"     U.    S 

253 

nil 

139 

nil 

50 
nil 

Total    Australian 

253 

139 

50 

London    deliveries 
Holland  deliveries 
U.  S 

1,996 
664 

4,300 

1   7i,7 

14(1 

4, :,00 

1,269 
1,482 
3.600 

Total    6,960 

Stocks  at  close  of  month, 
In  London — 

Straits,  Australian     2,528 
Other  kinds  ....       1.144 

In    Holland    5 

In  U.  S.  excl.  Pacific  4..7-H5 


2,474 
1,319 


1,006 

2.744 


Afloat,  cli>>e  nf  month, 

To    London     .  .  .  1.44S  2,611 
To  United  States, 

Straits     5,520  6,170 

Total    6,968  S.781 


2,330 
5,885 


Total   visible 
supply 


Sept.  30,  Aug.  31,  Sept.  30, 

1915.    1915.    1914. 
. .  15,191    15,127    14,613 


STRAITS  TIN  PRICES  IN  NEW  YORK, 

1911.   1912.   1913.   1914.   1915. 


Jan. 

41.39 

43.24 

50.45 

37.74 

34.30 

Feb. 

42.83 

43.46 

48.73 

39,93 

37.32 

Mar. 

40.76 

42.86 

46.88 

38.08 

48.93 

Apr. 

42.20 

44.02 

49.12 

36.10 

47.97 

May 

43.10 

46.12 

49.14 

33.30 

38.78 

Tune 

46.16 

47.77 

44.93 

30.65 

40.37 

July 

42.06 

44.75 

40.39 

31.75 

37.50 

Aug. 

43.45 

45  87 

41.72 

50.59^ 

34.39 

Sept. 

39.98 

t'i  18 

42.47 

32  79 

33.13 

Oct. 

41.21 

50.11 

40.50 

30.39J4 

X'  IV. 

43.13 

49.90 

39.81 

33.50 

Dec. 

44.97 

49.90 

37.64 

33.60 

Year 

42.68 

46.43 

44.32 

35.70 
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not  being  iii  British  possessions,  w< 
will,  prior  to  or  simultaneousl)  with 
the  shipment,  give  you  particulars  oi 
the  goods  so  shipped  and  their  destina- 
tion." 

This  of  course,  will  have-  the  effect  of  cur- 
tailing our  export  trade  For  the  commodi 
tics  in   which  pig  tin   is  a  constituent. 

Another   reason    for    the    slackness    in    sales 

of  futures  was  the  disinclination  mi  the 
part  of  importers  to  commit  themselves  to 
contracts  to  deliver  future  tin  at  a  dollai 
price  on  account  of  the  extremely  low  rale 
of  exchange  ruling,  and  the  almost  certainty 
that  when  these  future  deliveries  would  he 
made,  exchange  would  he  at  a  higher  figure. 
Buyers  during  the  month  have  not  only 
been  upset  by  these  new  British  Regula- 
tions, hut  also,  although  the  tin  plate  pro- 
duction during  the  pasl  few  months  has 
been  at  a  record,  the  canning  crop,  season 
in  tomatoes  and  corn,  closed  rather  un- 
satisfactory, and  there  has  pillowed  a  slight 
curtailment  therefore  in  tin  mill  operations, 
the  leading  interests  cutting  down  their 
operations  about   10%. 

It    is   recognized    by    consumers    that    the 
present    price   of  tin   is   a  very    low    one.   say 
.?_' '    i    as    compared    with   an    average    prici 
for  the  previous  years  as  follows: — 
35.70c  in   1914 
44.32c  in  1913 
46.43c  in   1912 
42.68c  in   1911 
34.27c  in   1910 
but    it    is    recognized    that    the    statistics    on 
October    1st    which    show    a    visible    supply 
of    15.101    as    against    last    year    14.013    ions 
does    not    fully    represent    the    total    supplj 
of   till   since   about    5,000   ton-,    of   I'.anka   Tin 
being    carried    by    the     Dutch    Government 
,|o  not   appear  in  these  statistics.  Also  then 
is  ..  large  stock  of  unsmelted  Bolivian  Con- 
eenii  .lies  in  Liverpool,      die  I  >utch  i  nw ,  i  n 
ini'iit   report  that  they  intend  to   hold  their 
stock   of    Ranka    Tin    until    the    end    of    the 
year,    hut    while    n    exisl  s,    ol    com  - 1 
always  a  feature  to  be  considered 

The  price  of  tin  plates  is  made  usually 
once  a  year,  between  the  15th  of  November 
and  the  15th  of  December,  and  at  present 
there  is  a  disposition  on  the  part  of  the 
tin  plate  mills  in  making  pig  tin  purchases 
for   futures  to  wait   until   the   juice    for   the 


coming  season  is  known.  There  is  every 
indication  on  account  of  the  advance  in 
iron  and  steel  that  the  tinplati  price  will 
b<    advanced   25c    a    box,   and    when    this   is 

decided  a  buj  ing   menl   into  the  future 

from  these  consuming  inten  I  may  be  ex- 
pected. 

At  the  very  close  of  the  month  the  mar- 
ket   received   a    sh<  -ck   in    the     I 
\  1 1 1  o  i  ican    statistics     ihowing    delivei 
being    only   4,300   tons    for   September   with 
the  siock  in  store  in   New   York  2,220 

dock  and  landing   2.326  tons,  in   other   words. 

,i  stock  on  the  first  ol  October  about  suffi- 
cient for  a  month's  consumption.  As  im- 
porters   can't    carry    unsold    spot    stocks    in 

New      York     except     with     J       P.     Morgan     & 

Co.  as  custodian  for  the  British  Consul, 
;uid  i  he  siocks  thus  being  carried  are  less 
ill. hi  1(11)  tons,  the  conclusion  is  that  unsold 
tin  is  being  carried  under  "general  Order," 
bills    of    lading    not    having    been    presented 

to  the  Consul   for  clearanci       ii nsum- 

cr's  guarantees  arc  not  available.  This  would 
have  had  a  very  had  effect  on  the  market, 
had  it  not  been  that  almost  simultaneously 
with  it.  there  developed  rumors  that  an  ex- 
port duty  was  likely  to  he  put  on  tin  by 
the  British  Government  ol  Hi'.,  which 
would  cover  of  course  the  Straits  Settle- 
ments which  is  a  British  possession.  This 
report  has  been  contradicted,  hut  there  are 
reasons  for  believing  it  is  under  considera- 
tion, and  is  a  very  probable  development, 
as  it  would  he  put  on  for  revenue  purposes, 
and  while  the  war  lasts  England  will  prob- 
,ild\  need  all  the  increased  revenue  she  can 
get  ll  is  felt  in  the  trade  that  it  i~  only 
a  matter  of  time  when  such  duty  will  be 
plai  ed  on  articles  thai  the  rest  of  the  world 
depend  on  England  for.  Such  duties  would 
not  lop  or  interfere  with  exports,  thi 
of  the  export  duty  falling  on  the  American 
tier.  This  has  made  a  very  i 
in  the  market  and  has  m 
business. 

We    In  he\  e    the    apex    of    tin    I 

in    Vmerica  has  been  reached,  ami  th; 
vember,    December  and   January   will   show 

a    falling    off.      Our    recent    large    deliveries 
into  consumption    cannot    be    continued    be- 
yond   October.     Tin    has,    strange    I 
declined     while     America     was    making     this 
splendid    record,    and    it    has    been    a    great 
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disappointment  to  those  who  pinned  their 
faith  four  months  ago  on  what  America 
would  do. 

For  the  present,  however,  the  market  will 
continue  nervous  over  an  export  duty  pos- 
sibility and  this  and  the  very  low  basis  of 
price  that  tin  has  reached  would  make  mar- 
ket very  sensitive  to  any  buying  movement. 

All  speculation  is  killed  in  this  market  by 
reason  of  the  British  restriction  and  is 
likely  to  continue  absent  abroad  by  reason 
of  financial  and  other  reasons  previously 
given  in   our  reports. 


THE  TIN  POSITION. 

A  prominent  member  of  the  London 
Metal  Exchange  discusses  the  situation  as 
follows: 

As  there  seems  to  be  much  divergence  of 
opinion  as  to  whether  an  oversupply  of  the 
metal  has  been  brought  about  by  the  war 
and  the  exclusion  of  enemy  countries,  it 
may  be  useful  to  survey  the  course  of  sup- 
ply and  demand  and  the  conditions  created 
during  the  last  thirteen  months. 

The  various  receipts  from  August.  1914 
to  the  end  of  August.  1915,  compared  with 
the  previous  13  months  show  supplies 
.i-   follows: 

Tons  Tons 

Monthly  Monthly 

1914/15     average  1913/14    average 

Straits     69.254  5,300  70,330  5,400 

Australian      1,681  130  3,125  240 

Banca    11.523  900  14,711  1,100 

Billiton     1,717  130  2.431  190 

Standard     8,751  670  11.264  860 

Statistical     totals..    92.926         7,130       101,861  7.790 

(The    following  go   partly   into   Standard. 

but  chiefly  direct  to  consumption). 

Tons  Tons 

Monthly  Monthlj 

1914/15     average  1913/14    average 

Bolivia    20,752  1,600  26,490  2,000 

China     2.266  170  2,222  170 

Nigeria     3.668  2S0  4.816  370 

S.     Africa     1,106  90  861  70 

Other  countries    ..  676  ?<>  2,244  170 
(not  England) 

Totals     28,468         2,190         36,633         2,780 

In  reviewing  these  figures  it  should  be 
borne  in  mind  that  the  value  of  the  metal 
had  steadily  declined  from  above  £200  to 
about  £130  just  previous  to  the  outbreak 
of  hostilities,  which  no  doubt  affected  less 
profitable  areas,  whilst   substantial   recover- 


ies in  price  since  have  been  too  short  lived 
to   stimulate  mining. 

But  no  falling  off  in  Banca  output  has 
liven  advised  and  therefore  it  is  surmised 
that  there  must  be  a  large  quantity  of  un- 
sold metal  in  Java.  This  however,  is  not 
so  great  as  seems  apparent,  owing  to  some 
lots  coming  via  Singapore  being  included 
in  the  Strait's  figures.  The  accumulation  is 
probably  not  much  more  than  would  be 
normally  lying  in  the  Trading  Co.'s  hands 
and   en   route  between  Java  and   Holland. 

Now  taking  consumption,  we  rind 
the  statistical  deliveries  over  the  same 
period  of  13  months  are: — 


Tons  Tons 

Monthly  Monthly 

1914/15      average  1913    14  average 

United     Kingdom..  28,631          2.200  19,902  1,500 

Holland     6,199             470  17.755  1.360 

Continent      9,036              700  11,872  900 

All     Europe     ...    43.866          3,370  49,529  3,760 

America      47,170          3,600  48,574  3,700 

Total 91.036         6,970  98,103  7,460 


It  is  obvious  that  much  of  the  Continen- 
tal demand  has  been  diverted  to  England, 
whilst  that  .-hut  off  has  not  been  made  up 
to  the  extent  of  about  6,000  tons. 

America  did  not  benefit  by  Tinplate  ac- 
tivity until  recently  railroad  and  other  do- 
mestic demands  revived,  and  now  a  big 
consumption  there  seems  assured  for  some 
time. 

The  visible  supply  dropped  from 
16,661  tons  on  31  July.  1914.  to  13,128  tons 
on  31  October.  191-4 — 975  tons  "Straits"  be- 
ing lost  in  the  S.S.  ■•TROILUS"— then 
gradually  advanced  to  18,220  tons  on  31 
July.  1915,  and  stood  at  17,376  tons  31 
August,  1915. 

Banca  in  the  Trading  Co.'s  hands  in  Hol- 
land is  reduced  from  4.869  tons,  end  July. 
1914.  to  950  tons. 

Just  now  supplies  appear  to  be  falling 
somewhat  behind  requirements. 

With  all  the  Bolivian  coming  to  England, 
accumulations  of  ore  in  Liverpool,  reached 
6.OO0  tons  fine,  which  coincides  with  the 
reduction  in  European  consumption,  and  if 
the  smelting  capacity  and  labor  here  had 
been  sufficient,  the  Visible  Supply  by  now 
might  have  shown  a  considerable  increase. 
Some  attempt  is  being  made  in  the  United 
States  to  smelt  Bolivian  ores,  but  this  must 
take  time  before  it  can  become  important. 
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Although  practically  unavailable  to  the 
market,  the  existing  surplus  then  lies 
mostly  in  i  he  sti  icks  oi  01  e,  and  as  it  seems 
impossible  to  regularly  dispose  of  so  much 
with  the  exclusion  of  German  smelters,  the 
shippers  may  be  obliged  to  make  smallei 
consignments. 

In  this  direction  there  is  already  a 
j  1  eati  1  falling  off  in  ai  1  i\  als  of  Bolivian, 
which  if  continued  would  be  fell  should 
reserves  get  worked  off. 

As  regards  the  general  situation,  the  el- 
feel  of  the  war  seems  as  follows:  A 
larger  Visible  Supply  is  required  by  the 
additional  quantities  locked  up  through  de- 
lays in  transit.  No  speculative  control  is 
attempted  and  the  London  market  does 
not  regulate  prices  as  formerly,  American 
consumers  buying  largely  direct  in  the 
East,  to  some  extent  shipment  via  Panama. 
The  lessened  activity  here  causes  the  mar- 
ket to  be  inert  and  narrow;  liable  to  sag 
in  the  intervals  of  consumers  buying  and 
to  rally  sharply  on  receipt  of  larger  orders. 
The  net  return  obtained  by  producers  is 
adversely  affected  by  the  higher  freight  and 
insurance  charges. 

COMPOSITE   METAL   PRICES. 

Computation   of  October   1,   1915: 
Pounds.  Metal.  Price.    Extension, 

21/.     Spelter  (St.  Louis)     14.is.i_,     35.468 
4         Lead    (St.    Louis)  4.4:.  tl  800 

3         Copper    (Electr..)         18.00         54  000 
y2     Tin   (New   York)         32.25  16.125 

1(1    pounds     123,393 

One  pound    12.393 


Monthly 

averages: 

1912. 

L913. 

1914. 

1915. 

January 

.  .       9.778 

10.987 

9.105 

8.836 

February 

.  .      9.677 

10.260 

9  59  1 

9.878 

March    . .  . 

..      9.886 

10.024 

9.026 

10.977 

April    .... 

..    10.277 

10.198 

8.844 

11.977 

May    

.  .    10.468 

10.163 

8.668 

13.063 

.  .     11.014 

9.648 

8.431 

15.771 

July    

.     11.043 

9.398 

8  345 

1  1.939 

August    . . 

.  ..     11.092 

10.025 

9.111 

September 

..    11.575 

LO.350 

v  061 

,,, 

October    . 

..    11.596 

10.029 

7.500 

November 

..     11.372 

9.590 

7.873 

December 

. ..    11.219 

9.053 

8.400 

.  ..    10.750 

9.977 

8.555 

COPPER  SITUATION. 

The     copper     market     opened     stagnant 

.])■  -in    1  ;  '    1    cash    N  e  \    \  ■  .rk  for  Elect; 
with    the    pi  1  .'In.  1  1      !.  ilding    at     1  s< 
ered,  the  market  being   affected   b; 

.1   foreign  exchange  which,  of 
was    verj     unfavorable    ! 

The  market  was  stagnant  and  bare  of  busi- 
ness  until  the  middle  of  the  month,  when 
with  tin  starting  of  a  serious  strike  at  the 
Arizona  Copper  Mines  (which  still  con- 
tinues), and  the  prospect  of  a  foreign  loan 
t. .    1  est.  ire    the    sterling    1    1  uatii  m 

(since  completed  1.  buyers  who  had 
holding  off  so  long  came  in  for  fair  quan- 
tities. On  a  business  estimated  at  around 
forty  million  pounds,  the  market  improved 
to  lT^sc  cash  and  producers  after  selling 
largely  at  18c  delivered,  advanced  their  price 
to  ls'sc  to  ls'4c.  Market  has  since  re- 
mained quiet  and  unchanged,  with  Only  a 
moderate  business  doing 

The  Arizona  mines  affected  by  thi 
produce  about  70,000,000  pounds  a  year,  say 
6,000,000    pounds    per    month    as   follows: 

Pounds 

Detroit     2,000,000 

Shannon     1.: 

Arizona     2,250,000 

Under  normal  conditions  all  the  OUtpul 
of  the  "Arizona"  is  shipped  to  England  in 
the   shape   of   blister    cop 

There  is  up  to  the  present,  no  signs  of 
any  settlement  of  the  strike,  and  the  cur- 
tailment that  has  taken  place  at  the  I 
6,000,000  pounds  per  month  will  not  be 
felt  for  nearlj  two  months  from  now  in  the 
refinery   output. 

If  the  strike  continues  it  will  reduce 
somewhat,  the  surplus  of  stocks  in  pro- 
ducers hands,  which  is  believed  to  be  in- 
creasing at  the  rate  of  twenty-five  to  thirty 
million  pounds  per  month,  the  cause  for 
which  is  thi  p  esent  record  production  in 
America   and    the    falling     ifl    in    ex] 

American  consumption  is  probably  run- 
ning at  its  highest  rate,  on  account  of  the 
extraordinary    activitj     of    our    brass    and 

is.  but  actual 
consumption  is  probably  not  over  60 
n.  irmal. 

There   has   been   all    through   the   month   a 
en  the  ci  msumer 
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LAKE  COPPER  PRICES. 

Average   monthly   prices  of  Lake   Copper 

in  New  York. 


1911. 

1012. 

1913. 

1914. 

1915. 

Jan. 

12.75 

14.37;/, 

16. 89 

14.76J4 

13.89 

Feb. 

12.;:: 

14.38J4 

15.37J4 

14.98 

14.72 

Mar. 

12.56 

14. S7 

14.96 

14.72 

15.11 

Apr. 

12.41 

15.9S 

15.55 

14.68 

17.43 

May 

12.32 

16.27 

15.73 

14.44 

18.81 

June 

12.«:: 

17.43 

15.08 

14.15 

19.92 

July 

12.72 

17.37 

14.77 

13.73 

19.42 

\.ug. 

12.70 

17.61 

15.79 

12.68 

17.47 

Sept. 

12.57 

17.69 

16.72 

12.44 

17.76 

Oct. 

12.47J4 

17.69 

16.81 

11.66 

Nov. 

12. S4 

17.66 

15.90 

11.93 

Dec. 

13.79 

17.62^ 

14.82 

13.16 

Av.. 

12.71 

16.58 

15.70 

13.61 

ELECTROLYTIC    COPPER    PRICES. 

Average    monthly    prices    of    Electrolytic 
Copper  in   New  York. 

1911.        1912.        1913.        1914.        1915. 


Jan. 

12.53 

14.27 

16.75^4 

14.45 

13.71 

Feb. 

12.48 

14.26 

15.27 

14.67 

14.572 

Mar. 

12.31 

14.7S 

14.92J4   14.3354 

14.96 

Apr. 

12.15J4 

15.S5 

15.48 

14.34 

17.09 

May 

12.13 

16.16 

15.63 

14.13 

18.60 

Tune 

12.55 

17.29 

14.85 

13.81 

19.71 

July 

12.62  54 

17.35 

14.57 

13.49 

19.08 

Aug. 

12.57  '.. 

17.60 

15.68 

12.4154 

17.22 

Sept. 

12.39 

17.67 

16.55 

12.(19 

17.70 

Oct. 

L3.36 

17.60 

16.54 

11.40 

Nov. 

i :.'  : ; 

17.49 

15.47 

11.74 

Dec. 

13.71 

i ;  50] 

14.47 

12.93 

Av.. 

12.55 

16.4S 

15.52 

13.3154 

CASTING  COPPER  PRICES. 

Average   monthly 

prices   o 

f  Casting  Cop- 

per  in  New  York. 

1911. 

1912. 

1913. 

1914. 

1915. 

Jan. 

12:39 

14.02 

16.57 

14.27J4 

13.52 

Feb. 

12.33 

14.02 

15.14 

14.48 

14.173 

Mar. 

12.20 

14.53 

14.76 

14. IS 

14.34 

Apr. 

12.07 

15.7254 

15.33 

14.18 

16.48 

May 

12.08 

16.01 

15.4554 

14.00 

17.41 

June 

12.40 

17. OS 

14.72 

13.65 

18.74 

July 

12.4954 

17.09 

14.40  }4 

13.3454 

17.76 

Aug. 

12.42 

17.35 

15.50 

12.27 

16.46 

Sept. 

17.51 

16.37J4 

12.00 

16.75 

Oct. 

12.21 

17.44 

16.33 

11.29 

Nov. 

12.61 

l  r . : ;  4 

1.7.  HI 

11.63 

Dec. 

13.5654 

17.34 

14.22 

12.83  y2 

Av.. 

12.42 

16.29 

15.33 

13.18 

SHEET    COPPER   PRICE    CHANGES. 

The    changes    in   the   base  price   of   sheet 
copper  since  September  1,  1914  are  given  in 

the  following  table  together  with  the  price 
of  Lake  copper  on  the  same  dates: 

1914 —  Sheet  Copper.  Lake  Copper. 

September   1    17.50  12.6214 

October    1   17.00  12.12J4 

October   22    16.50  11.50 

November    19    . .  .        17.00  12.25 

November   23    .  . .        17.50  12.6254 

December   1 1S.O0  12.90 

December   15    ...        18.50  13.50 

1915— 

January  16    18.75  13.75 

January  21    19.00  14.1254 

January   25    19.50  14.3754 

January  29    19.75  14.62J4 

March   22    20.25  15.12J4 

March   25    20.50  15.43^4 

March    27    20.75  15.75 

April  8   21.00  16.50 

April  13   21.25  16.6214 

April  14 21.50  16.75 

April  17   22.00  17.00 

April  19   22.50  17.6254 

April  22    23.00  18.00 

April  2S    24.00  18.93^ 

June  8    24.50  19.6254 

June   9    25.00  19.S7'j 

July    27    24.50  1S.87J4 

July   31    24.00  18.75 

August    18    23.00  16.75 

EXPORTS   OF  COPPER  FROM   THE 
UNITED  STATES. 

(In   tons   of  2,240  lbs.) 


1912. 
31,229 
31,894 
27,074 
22,591 
32,984 
June    26,669 


January  . 
February 
March  .  . 
April  . . . 
May    


July    

August  .  . 
St  ptem'ber 
October  . 
November 
December 
Total    .. 


26,761 
29,526 
25,572 
25,020 
19,171 
29.474 
327,965 


1913. 
25,026 
26,792 
42,428 
33,274 
3S,601 
28,015 
29,596 
:;^.072 
34,356 
29,239 
29.75S 
30,653 
382,810 


1914. 

36,018 

34,634 

46,504 
35,079 
32.077 
35.182 
::4.14.-> 
16,509 
19.4112 
23,514 
24,999 
22,166 
360,229 


1915. 
26.193 
15,583 
30,148 
18,738 
28,889 
16.976 
17,708 
17.551 
*14.::27 


Includes  only  exports  from  Atlantic  ports. 
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ducer.  The  latter  is  confident  thai 
improvement  is  imminent  in  home  con- 
sumption, and  cite  the  improvement  in  the 
ir>  -ii  trade,  also  that  the  foreign  demand 
both  for  war  necessities  and  the  obstacli 
of  the   foreign  exchange  situation   I" 

oi  adjustment  must  increase.  On 
the  othi  i  side  the  consumer  not  fortunate  in 
having  war  orders  finds  his  trade  below 
ni  'i  mal  and  \  ery  dull  and  L8<  foi 
looks  high  to  him,  and  his  claim  that 
are  increasing  in  producers  hands  is  n  it 
.1,  nied 

The  brass  mills  busy  on  war  orders  are 
placing  the  order-  fur  their  raw  material 
as   quickly   as   such   orders   are  'booked,   and 


COPPER  PRICES  IN  SEPTEMBER. 

New  York  London. 

Lake.    Electro.  Casting.  Standard. 

Day.        Cents.       Cents.       Cents.  £     s     d 

1  .  .  .  .     I7.tis.!4      17..-)(>          16.75  61    La      0 

2  ....  1T.(iS.)4  17.50  16.75  68  5  0 
:;  ...  I7.i;s.i4  17.., i)  16.75  67  12  6 
4 

5 

6         66      0      0 

7  ...  17. :,0  17. :;;>_■  L6.50  fa')  5  ii 
S  .  .  L7.50  i;  :;;■  _■  16.50  67  2  6 
9    ....    17.50          17.37J  i      Hi  50  67      0     0 

10      ...    17.50          17.37J^      16.50  67   10     0 
11 


12   ..  . 
13 

i ;  50 

17.31 

16  50 

r.- 

:, 

0 

1  l 

i ;  ; :, 

i ;  62 

16  62 

es 

15 

11 

15 

1-  00 

,;  si 

16.75 

69 

2 

6 

16    ... 

i-  CO 

i;  87] . 

16.75 

69 

2 

6 

17     ... 
18 

1  'J    ... 
20    .  . 

l-  00 
17.75 

i;  87J 
17.87^ 

16.75 
16.75 

69 

0 

0 

,■ 

HI 

0 

21 

17.75 

L7.87  !  ; 

16.75 

71) 

7 

6 

17.75 

i ;  si ; 

16.75 

7  0 

2 

6 

17.75 

i;  -; 

L6  r5 

69 

12 

6 

24 

36    .  .  . 

L7.75 
17.90 

i;  87] 

17. '.10 

re  75 

16.80 

69 

L2 

6 

70 

17 

6 

> 

17.95 

IT  95 

17.1:."., 

71 

n 

n 

LS.00 

17.95 

71 

:, 

0 

10 

18  00 

1-  mi 

17.2.", 

:  i 

0 

0 

High 

ls.l^'. 

L8.12 

11   ,: 

72 

0 

0 

Low 

. 

17.25 

16    ; 

66 

0 

0 

Av'ge 

i ;  re 

i;  70 

16.75 

68 

IS 

3 

•   purchases  do  not  meet  the  expecta- 
tions  of   producers,   it    is   certainly   not  be- 
causi    ' 
ell. 

talk  orig- 
inating   from    producers    and    Wall    Street, 
ted  by  these 
inten    ts    the}    do    no  at    there 

i    in   stocks 
by  reason  of  the   fa  rts  and 

the    large    producti  nsumers    are 

"from  Missouri,"  and  continue  to  claim  they 
>ei  ii  ithing  in  their  business  to  justify 
what  is  being  dinned  into  their  ears,  about 
the  condition  of  their  trade  and  what  is 
impending   in    demand. 

It  i-  a  feature  that  all  through  the  month 

casting   has   1,  but    demand   poor, 

there    have    virtually    been    no   outside   lots 

ipper     offering,     except     some     Lake 

'ike     Tamarack,    and     some     - 

hand    lots     >i    I    ippei     Range 

riii     American   buyer  probably   feels   that 
.i    has    -i  i  ed    us    from    w  hat    might 
ha\  e    been    a    big    si  I  -back     I        mr    pr<  >-- 
perity   and    export    trade,   and   will   onl 

'"■    to    where    they    were   before 
this    dangeri  ius    f  'reign    exchangi 
developed;   that   we   have   reached   t'n 
of    war   order-    in    this    country   and    as    said 
before,   that    stocks   of  copper   are   in 
ing    in     producers'    hands.      'I  ' 
overlook  the   financial   strength     ;  th 

id    Copper   at    their 
own    price    for    a    while,    but    they    als 
member  what  follows  when  buyi    -  come  in 

WATERBURY   COPPER   AVERAGES. 
1911.       1912.       1913.       1914.       1915. 
Jan.      I2.87J  1    14.50        17.00        1  4.75        1 

Feb.  12  ;.",  14.50  15  50 

vlar.  12.51 

Apr.  '  15.75        !  •  - 

.2.50 

June  12 .62  ■  .•  17  50  15.31  22.50 

July  12  7.",  17.75  14.7! 

Aug.  12.75  17.75  15.62 
Sept.  81         18.50 

Oct.  12.50  17.75 

Nov,  12.-7',  17.75  16.25        12.25 

l\c.  13.81 

\\  12  75  16.7]  15.83        13.91 
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cially    when    the    fundamental    position    has 
not  improved  in  the  meanwhile. 

Labor  troubles  which  have  during  the 
month  been  a  feature  in  trades  using  cop- 
per are  also  upsetting. 

A  member  of  the  London  trade  says  of 
the  situation: 

"It  is  perfectly  obvious  that  the  allied 
governments,  now  that  they  are  making 
munitions,  will  be  from  week  to  week 
buyers  of  copper,  but  the  question  for 
the  market  is,  will  that  buying,  plus 
the  miscellaneous  demand  of  the  world 
be  equal  to  the  output  of  copper7  We 
believe  it  will  not,  and  if  every  time, 
the  government  purchases  your  market 
is    going   to    assume    that    it    justifies    a 


boom,  they  will  lose  a  great  deal  of 
money.  There  must  be  a  steady,  con- 
tinuous consumption  for  war  purposes, 
just  as  there  is  a  continuous  production. 
It  is  absurd  to  cry  copper  up  to  the 
skies,  every  time  consumption  buys. 
without  considering  whether  consump- 
tion buys  enough  to  equal  the  produc- 
tion. 

"Your  producers  may  be  helped  for  a 
time  by  beating  the  'drum'  over  each 
sale,  and  directing  public  opinion  t" 
one  side  of  the  transaction  only — the 
buying.  But  the  statistical  position  in 
the  end  must  prevail,  and  over  here  we 
believe  more  is  being  produced,  than  is 
being    sold." 


METALS  CONSUMED  IN  SHELL  MANUFACTURE, 


The  demands  of  manufacturers  of  shrap- 
nel and  other  shells  and  rifle  cartridges 
constitute  an  important  item  in  the  con- 
sumption of  copper,  spelter  and  other  met- 
als. The  metals  needed  to  execute  the  war 
orders  already  placed  are  estimated  at  over 
10%  of  last  year's  copper  production  of  the 
United  States,  about  7%  of  the  spelter  pro- 
duction, and  nearly  20%  of  the  lead  produc- 
tion. A  British  18-pounder,  or  3-3-in. 
shrapnel,  requires  5  lbs.  9'/$  oz.  of  brass 
containing  66  to  70%  Cu,  or  nearly  3j4  lbs. 
A  small  copper  band  around  the  shell  adds 
4  M  oz.,  making  the  total  copper  4.04  lbs. 
Spelter  consumption  per  shell  of  this  size 
is  about  1.87  lbs.  Lead  bullets  weighing 
7.92  lbs.,  and  composed  of  7  parts  Pb  to  1 
Sli.  constitute  the  metal  load  of  the  projec- 
tile. Estimating  the  total  orders  for  shrap- 
nel and  other  shells  placed  in  the  Lnited 
Stati  s  by  Europe  at  25.000,000  shells,  these 
orders  would  call  for  a  total  of  101,000,000 
lbs,  of  copper,  46,750.000  lbs.  of  spelter,  ami 


173.  2-n.OOO  lbs.  of  lead.  Actually  the  metal 
consumption  is  larger  as  a  fair  propor- 
tion of  the  shells  are  4.7-in.  howitzer 
shells,  using  more  brass;  some  6-in., 
7'j-in..  and  probably  9-in.  shells  are  also 
being  made.  Rifle  cartridges  are  composed 
mainly  of  copper,  there  being  1  lb.  of  it 
used  in  making  24  Lebel  cartridges,  a  type 
widely  used  by  the  French  Army.  Every 
125  of  these  cartridges  consume  1  lb.  of 
spelter  and  a  small  amount  of  nickel.  Steel 
consumption  per  shell  varies  more  widely 
with  the  different  types.  A  finished  3.3-in. 
shell  contains  6  lbs.  15'4  oz.  of  steel;  the 
steel  shell  weighing  6  His.,  5!4  oz.,  and  the 
diaphragm  9yi  oz.  If  the  shell  is  made 
from  a  steel  liar,  the  weight  of  this  is  about 
17  lbs.,  while  a  forging  for  the  same  pur- 
pose weighs  approximately  14'  _.  lbs.,  and  a 
"bottle"  made  by  the  seamless  tube  process 
somewhat  less. — "Iron  and  Coal  Trade  Re- 
view." 
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SPELTER  SITUATION. 

The  fluctuations  in  spelter  prices  in 
September  were  very  moderate  as  com- 
pared with  what  happened  in  the  five  pre- 
ceding months  and  although  the  market 
was  alternately  firm  and  easy  the  extreme 
range  of  prices  was  only  l-%c  per  lb.  The 
ten  days  in  August  witnessed  a  recovery 
which  advanced  prices  from  lie  to  16^c, 
hut  it  was  too  rapid,  and  efforts  by  produc- 
ers t"  sell  on  the  advance  caused  a  reaction 
during  September  to  13'jc  on  September 
20th.  Later  on  an  improved  demand  For 
prompt  deliveries  the  price  crossed  He 
again.  Coincident  with  the  decline  in  our 
market  the  price  m  London  reacted  from 
£72  to  £63  which  put  an  end  for  the  time 
being  to  any  export  buying,  hut  commenc- 
ing on  the  end  of  the  month  market 
abroad  also   began    to   stiffen    up  again. 

The  balance  between  supply  and  demand 
winch  was  badly  out  of  joint  during  June 
and  July  has  become  more  even  again 
through  the  increased  production  and  it  is 
plain  that  with  the  opening  up  of  old 
smelters  and  the  completion  of  new  plans 
that  the  spelter  output  during  the  fourth 
quarter  of  the  year  will  he  by  long  odds 
the  largest  on  record.  It  is  fortunate  Foi 
the  trade  that  these  facilities  exist  because 
as  we  have  seen  the  demand  during  the 
first  half  of  the  year  largely  exceeded  the 
supply  and  were  it  not  that  large  surplus 
stocks  were  held  by  the  producers  in  Jan- 
uary and  February  the  metal  would  have 
gone  P.  even  more  extravagant  heights 
than  it  did.  By  the  end  of  June  the  pro- 
ducers' stocks  had  been  reduced  to  5,884 
tons  or  less  than  live  days'  supply  which 
is  a  small  margin  to  work  mi  in  conditions 
like    these    when    the     American    consumer 

is  called  upon  to  compete  against  the  mak- 
ers of  war  munitions  who  are  seemingly 
allowed  to  pay  whatever  prices  are  nec- 
essary so  long  as  adequate  supply  of  spel 
ter  is  secured.  In  a  situation  of  this  sort 
the  shortage  of  supplies  has  to  be  borne 
by  the  regular  consumer,  as  we  saw  during 
July  and  August  when  the  operators  of  the 
sheet  galvanizers  and  other  large  consum- 
ers were  reduced  to  259!  to  MVx7c  of  nor- 
mal, the  reason  being  the)  simply  could 
not  pay  the  price  which  the  munition  mak- 
ii  s  were  paying.  \  decline  in  price-  of 
approximately   5091    has  relieved  the  situa- 


tion   considerably    hut     1 1,  alvaniz- 

ing  trade   is   still   lagging    bi  hind    th< 
iron   and    steel    industries.      The   demand   for 
b    I        and    other    articles    lor    war    put 
continues   to   be    uniforml)    good,   although 
less  in  evidence  than   before  owing   to   the 
increase    in    supplies,    and   as   all   evidences 
1 ' ■  ■  i « » t    to    the    war    continuing    for   a; 
another    year    and    as    the    expenditure    of 
ammunition     by    the     Allii       i       beo 
larger  and  larger  it   would  seem   idle   to  look 
for  any   falling   off  in   the   demand   from  this 
quarter.    \s  we  regard  it  the  amount  of  am- 
munition made  this  winter  will  be  up  to  the 
full    extent    of    the    producing   facilities    and 
the  consumption  of  spi  p,  r  for  this  Use  will 
increase. 

At    tins   writing,   however,  there   i-    no    sign 

SPELTER   PRICES   IN   SEPTEMBER. 
New  York.     St.  Louis.         London. 


Day. 


Cts. 


L5.2S 
15.50 


Cts. 

i :,  i  ."  . 

I. VIM) 

15.00 


15.12; 

Ms;- 
14.7.-, 

t4.62! 


14.75 

I  I  06 
li  12 
I  t.00 


L2 


13    II  50 

M      14.1111 

15  .  .  I  I. (in 

II'.     II  un 

i ;        t  t.oo 


13.87] 
L3.62 

13.62 
13.75 


20 !  . 

21     li'.j'.s', 

II    Mil 

23  I  I.  P.' 

24    II  30 


13.75 

I  I  00 


26 


::n 


I  1.62! 
1  1.50 

I  l. Ml 
I  I    -Hi 


High     . .    ..     16.00 

Low    

Average 


i  1.12 
14.1(1 


£  s  d 

7-Z  ()  0 

,2  0  0 

72  0  0 


0  0 

n  0 

II  0 

0  0 

0  0 


7  1      II  0 

710  0 

lis    pi  n 

(,-      |.l  : 

66     0  0 


65     0  0 

ti:i  10  o 

i 

63     0  0 

c,:;     (i  o 


i',;:     (i     n 

r»:i    (i    o 
67   16     :> 
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SHEET   ZINC   PRICE   CHANGES. 

The  following  table  gives  the  changes  in 

the  price  of  sheet  zinc  since   the  beginning 

of   1915   together   with   the   price  of   spelter 
ruling  on   the   same   day. 

Spelter 
1915 —  Sheet  Zinc.  St.  Louis. 

January   19    9.25  6.10 

January  21    9.50  6.75 

January  26    10.00  7.3154 

February   2    10.50  7.8754 

February    8    11.00  7.93J4 

February   8    11.50  8.00 

February    12    12.00  S.25   . 

February    19    12.50  9.25 

March    1     13.00  10.25 

March   5    13.50  11.00 

April  22    13.75  12.1254 

April  23    14.50  12.3754 

April  27    15.50  13.75 

April  28    16.00  13.75 

April  30   17.50  13.75 

May  18  18.50  15.12J4 

May  20 19.50  16.00 

May  25 20.00  18.75 

May  26 22.00  19.25 

Myy  29   24.50  20.75 

June   1 26.00  22.50 

June  3  . .  . .' 30.00  26.00 

June  9 33.00  25.75      . 

June    14    30.00  22.75 

June  23    27.00  18.25 

July    27    24.00  18.3754 

August    6    21.00  16.12J4 

August    16    17.00  L2  L2 

August   23    I"'"11  12.00 

August    24     16.00  12.75 

LEAD    (Monthly   Averages.) 

New  York* St.  Louis 

1913.      1914.      1915.      1913.      1914.      1915. 

Jan.     4.35        4.11        3.74       4.20  3.9954   3.57 

Feb.    4.35       4.06        3.S2        4.20  3.95       3.72 

Mar.    4.35        3.97        4.03        4.21  3.S3        3.98 

Apr.    4.40       3.82        4.19       4.25J4  3.70       4.11 

May    4.36       3.90       4.2354   4.22  3. SI        4.16 

June    4.35        3.90        5.86       4.21  3. SO        5.76 

July     4.37        3.90        5.74       4.25  3.75        5.52 

Aug.    4.63        3.90        4  75        1  56  3.73]       I  59 

Sep.    4.75       3.86       4.62       4.62  3.67       4.53 

Oct.     4.45       3.54       ....        4.31  3.39 

Nov.    4.34        3.68        4.18  3.58        

Dec.    4  06       3.80        ....        3.94  3.67        .... 

Av.       4.4(1        3.87        ....         4.26  3.74        .... 
*  Trust  price. 


Jan.  7.23 

Feb.  6.49 

Mar.  6.29 

Apr.  5.79 

Mav  5.51 


SPELTER   (Monthly  Averages.) 
New  York St.  Louis 

1913.  1914.  1915.  1913.  1914.  1915. 
5.33  6.52  7.04  5.14  6.33 
5.46  8.86  6.25  5.27  8.61 
5.35  10.12J4  6.08  5.15  9.80 
5.22  11.51  5.59  5.03  11.22 
5.16     15.82>}4   5.31        4.96     15.52 

5.05 

5.23 


June    5.2354  5.12     22.63 
July    5.41       5.03     20.80 


Aug.  5. SO 

Sep.  5.83 

Oct.  5.47 

Nov.  5.34 

Dec.  5.22 

Av.  5.80 


5.63     14.45 
5.52      14.49 
4.9954   ..  .. 
5.15 
5.67 
5.30 


5.64 
5.65 
5.27 
5.15 
5.03 
5.61 


4.93  22.14 

4.84  20.53 

5.45  14.19 

5.33  14.10 
4.81 

4.97  .... 
5.49 
5.1154-  .... 


WATERBURY    SPELTER 

AVERAGES. 

1911. 

1912. 

1913. 

1914. 

1915. 

Jan. 

5.77 

6.78 

7.56 

5.54 

6.55 

Feb. 

5178 

6.85 

6.81 

5.70 

11.85 

Mar. 

6.01 

7.17 

6.56 

5.59 

12.15 

Apr. 

5.85 

7.07 

6.08 

5.50 

13.85 

Mav 

5.76 

7.13 

5.77 

5.?8 

20.55 

Tunc 

5.89 

7.25 

5.50 

5.37 

25.60 

Tulv 

6.11 

7.46 

5.61 

5.26 

24.90 

Aug. 

6.29 

7.34 

5.99 

5.66 

19.30 

Sep. 

6.29 

7. 72 

6.13 

5.91 

17. S5 

Oct. 

6.49 

7.83 

5.74 

5.23 

Nov. 

6.90 

7.74 

5.60 

5.38 

Dec. 

li  si 

7.65 

5.44 

5.90 

Av... 

6.16 

7.33 

6.06J4 

5.53^4 

SPELTER    PRICES 

Extreme  fluctuations 
Spelter,  East  St.  Louis 
and  years: 

1914  

High.  Low.  Av'ge. 
Jan.  5.25  5.10  5.14 
Feb.  5.35  5.20  5.27 
Mar.  5.22§  5.12i  5.15 
Apr.  5.124  4.85  5.03 
May  5.51  5.16  15. 82' 
June  4.97>4  4.8254  4.93 
July    4.95        4. SO       4.S4 


Aug.  6.00 
Sep.  5:85 
Oct.  5.00 
Nov.  5.20 
Dec.  5.65 
Year   6.00 


4.70       5.45 
4.95        5.35 


IN    ST.   LOUIS. 

of     Prime    Western 
delivery,  by  months 

1915  

High.  Low.  Av'ge. 

7.621     5.55        6.33 

7.65 

8.87J 

9.25 

4.96 

17.50 

17.75 

10.75 


10.00 
11.00 
14.00 
:  5.31 
27.00 
22.75 
18.00 
L5.25 


8.62 
9.80 
11.22 
15.52 
22.14 
20.53 
14.19 
13.37i    14.10 


4.60 
4.80 
5.20 
4.60 


4. SI 
4.97 
5.49 

Vll' 
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that  the  demand  during  the  balance  of  the 
year  will  exceed  the  output  and  for  next 
yta!-  deliveries  buyers  are  being  given  an 
opportunity  to  buy  the  first  half  at  lie 
Si  Louis  which  they  are  not  over  eager 
to  lake.  The  policy  of  buying  from  hand 
to  mouth  still  appears  to  be  a  dangerous 
one  because  producers  will  not  willingly 
carry  stocks  for  consumers  to  eall  for  when 
required,  and  we  repeat  what  we  said  last 
month  thai  the  consumer  who  runs  his  sup- 
plies too  close  may  have  to  pay  dearly  at 
times   for   his    conservatism. 


LEAD  SITUATION. 

In    the    last     week    in    August     there    were 

three  advances  in  the  Trust  price  oi  lead 
which   put   the   market   to   4.90c    Yew    York, 

but  either  the  Inlying  did  not  turn  out  as 
expected  on  else  it  was  seen  that  the  out- 
put would  be  increased  over  and  above  its 
already   high    level,   because   on    September 

9th  the  Trust  lowered  their  quotation  $4 
a  ton  ami  <>n  the  14th  another  $4.  a  ton 
making  the  price  again  4.50c  Xew  York. 
There  were  no  other  changes  during  the 
month  exeept  that  the  independent 
occasionally  quoting  at  $1  a  ton  rise  over 
the  Trust   price. 

It  was  at  4.50c  that  the  market  righted 
itself  after  the  collapse  from  7'jc  in  June 
and  once  more  the  market  has  settled 
<\.,wn  .it  tlii-  figure.  According  to  outward 
signs  the  buying  at  this  level  takes  care 
of  the  current  output  which  by  the  way 
i,  said  t,.  he  considerably  higher  than  last 
year  which  in  turn  was  a  new  high  record. 
Another  feature  is  tli.it  this  price  is  about 
mi  a  par  with  London  and  our  export  bus- 
iness  which  was  practicallj  l"st  when  our 
market  was  soaring  is  coming  back  t"  its 
again.  The  importance  of  the  export  trade 
is  shown  in  the  fact  that  during  tin-  year 
ended  July  we  shipped  no  less  than  77,642 
fons  of  domestic  lead  out  of  the  countrj 
togi  tin  r  with  35,321  ton  ol  lead  ol 
origin.  The  exports  by  months  arc  given 
below    and   the   figures  also   serve   to   -how 

I  he   slurp   shrinkage   which   followed   the   ad- 
vance   in    prices    here    in    June-July. 
i  Tons    of    --M0    pout  d 

Foreign  in   Bond     Domestic 

August,   1914 *.758 

September    824  2,493 


lond.     Domestic 

October     2,251 

4.7-"'  7. sis 

2,546 

January,    1915    ....  3.911  5,767 

February    4,3  3.410 

March     4.2<M>  6,360 

April     4.583  17.755 

May    2,69/  13,671 

fum     2,337  4..S23 

July    2,879  1,296 

["otal     12    mos..  ..       35.321  77,642 

I  1h  speculation  in  this  metal,  which  ap- 
plies quite  as  much  to  consumers  as  to 
dealers,  has  spent  itself,  and  as  the  inde- 
pendent producers  are  holding  their  price 
at  the  Trust  level  or  higher,  the  market  is 
■•  ithin  the  power  of  the  leading  in- 
terest  than   it   lias   been    for   several   months. 

LEAD   PRICES  IN   SEPTEMBER. 

New  York.*  St.  Louis.       London. 
Day.  I  Cts.  £     s     d 

1     I  90  4.80  22     6     3 

"2    4.90  4.80  22 

3    4  tin  i  30  22     1     3 

4     

('> ....  22    :  . 

7  .    .  .  l  90  4.80  22    17     G 

8    4.87J^  4.80 

''  1.70 

10  4.60 

11  

12  

L3  .  .  1.70  4.60  23     2     6 

H 4.50  1.40  23 

15  ..                    t.50  18     9 

L6           4.50  !   in  22    16     3 

!  i                          1.50  22   IT     6 

Is  .... 

L9  

20  i  vi 

21  ..  1.45  2     fi 

4.45 

1.50  I  to  ii)     0 

21  1.50  1.42  >  ;    12     it 

27  l  52  1.43  !3   15     0 

28  I  52  I  l :;  . 
i  51 

30    1.57  it: 

High    .  i  90 

Low    -in  4.."..*. 

Average    .  .  ,     1.63  1  53 

ide  market. 
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ANTIMONY  —  ALUMINUM 


ANTIMONY  SITUATION. 

September    was    the    dullest    month    that 
the    antimony    market    has    seen    this    year, 
but    even    at    that    there    were    some    active 
days     when     the     transactions     were     large 
enough   to   amount   to  a   full   month's  busi- 
ness in  normal  times.     This  year,  however, 
the    business    has    been    nearly    double    the 
ordinary    so    that    when    the    demand    goes 
back    to    normal    the    market    has    the    ap- 
pearance of  being  dull.     Prices  showed   no 
special  change  being  quoted  at  28^c  at  the 
end    of    the    month    as    against    29c    at    the 
beginning.       Importers'    quotations    ranged 
from  26c  to  27c  in   bond  but   latterly   have 
been    indifferent    sellers,    unless    they    could 
realize    the    higher   figure.     China   has   been 
a  freer  offerer  than   Japan  but  the  cheapest 
lots   were    often    quoted    by   local    interests 
and  represent   it   is   thought  the  liquidation 
of  dealers'  holdings.     Dealers  do  not   seem 
to  be   replacing  their  sales  by  the  purchase 
of  futures.     China  and  Japan  who  have  had 
this    market    all     to    themselves    for    some 
months   due   to   the   embargo   on   shipments 
from    Europe,   are    now   facing    competition 
from    American    made    antimony    which    is 
now    making    an    appearance    here    in    good 
sized   quantities.     The   metal   is   being  pro- 
duced on  the  Pacific   coast  and  the   quality 
appears    to    be    equal    to    any    of    the    Far 
Eastern    grades.     The    production    at    pres- 
ent   is    estimated    at    100    to    150    tons    per 
month    but    it    is    said    that    by   the    end    of 
the  year  it  will  be  over  300  tons  per  month, 
or    one    half    the    ordinary    domestic    con- 
sumption.       This    together    with   the    great 
increase    in    the    output    of   the   metal   both 
in    China    and    Japan    should    insure    a    full 
supply  for  all  munition   purposes  especially 
as  it  is  known  that  ordinary  antimony  con- 
sumer   is    practicing    every    economy    with 
the   price   at   this  level. 

In  England  the  industry  market  is  prac- 
tically in  the  hands  of  the  government  who 
are  given  first  call  on  all  supplies.  The 
price  in  England  is  more  or  less  a  nominal 
one,  but  even  then  is  5c  or  more  below 
the  price  here. 

The  imports  a-e  increasing  and  those  for 
July  were  200%  greater  than  the  year  be- 
fore but  for  the  seven  months  ending  July 
the  gain  was  2,481,080  lbs.  or  31%. 


ALUMINUM  SITUATION. 

The  aluminum  market  during  the  month 
of  September  did  nut  develop  much  activity 
until  towards  the  end  of  the  month  when 
some  quiet  buying  by  big  consuming  inter- 
ests and  dealers  cleared  the  market  of  most 
of  the  floating  supplies  and  prices  began 
to  advance.  There  is  quite  a  good  demand 
for  export  and  during  the  month  some- 
thing like  1S1  tons  have  been  shipped 
abroad.  Considering  that  all  imports  have 
stopped  for  months  and  that  the  only 
American  producer  is  heavily  oversold  and 
months  behind  in  his  deliveries  this  ex- 
port demand  is  a  serious  feature  in  the 
situation.  Supplies  today  are  limited  ab- 
solutely to  the  stock  in  the  hands  of  con- 
sumers and  dealers.  The  quantities  doled 
out  by  the  home  producer  are  hardly  suffi- 
cient for  the  actual  needs  of  their  own 
consuming  trade.  The  new  demand  that 
has  developed  for  certain  munitions  of  war 
li.i-  to  lie  filled  from  scrap  and  the  hidden 
stocks  and  the  rapid  advance  at  the  end 
of  the  month  shows  conclusively  the 
scarcity    of   supply. 

The  one  American  producer  is  undoubt- 
edly doing  the  best  he  can  to  take  care 
of  his  customers  and  do  the  right  thing. 
We  believe  in  giving  the  devil  (nothing 
personal)  his  due  and  in  this  connection 
we  wish  to  call  attention  to  the  fact  that 
the  home  producer  has  kept  his  prices 
down  to  a  normal  basis  in  fear  of  a  great 
scarcity  of  supplies  and  a  stoppage  of  all 
imports.  It  is  reported  the  price  of  the 
Aluminum  Co.  of  America  is  35  cents  for 
next  year  but  no  new  business  can  be  taken 
care   of   until   the  middle  of  the  year. 

The  average  price  of  X".  1  virgin  alum- 
inum for  the  month  of  August  was  34.00, 
the    average    for    September    4G.75. 

At  the  close  of  September,  prices  were 
around  4S>o   to  49   cents. 

It  is  as  well  to  note  that  these  high  prices 
are  already  having  an  effect  on  the  normaj 
home  consumption,  this  is  specially  no- 
ticeable in  the  foundry  trade,  the  demand 
for  aluminum  for  castings  has  fallen  off 
more  than  50%,  grey  iron  is  taking  the 
place  of  aluminum  whenever  it  is  possible. 
At  present  the  scarcity  is  more  or  less 
acute  and  there  is  nothing  in  sight  today 
to   relieve   the   situation. 
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COOKSONS  ANTIMONY. 

Average  monthly  price  of  Cooksons  anti- 
mony in  New  York. 

1911.        1912.  1913.  1914.  1915. 

Jan.        8.13         7.59  9.66  7.31  17.56 

Feb.       8.4G         7.22  9.31  7.24  20.43 

Mar.       9.50  7.52         9.03  7.23  27.84 

Apr.       9.47  8.00  9.00  7.22  32.07 

May       9.48  8.00  8.77  7.29  39.75 

June       8.86  8.00         8.63  7.21  

July        8.50         8.86         8.47  7.11  

Aug.       8Ai'/2     8.51  8.38  16.23  

Sep.        8.27  8.84  8.30^  12.19  

Oct.        8.08        10.32  7.66  13.87 

Nov.       7.94        10.31  7.52  17.26  

Dec.       7.81        10,06  7.45  15.82  

Av..       8.58  8.54         8.52  10.50  

HALLETTS  ANTIMONY. 

Average   monthly  price   of   Halletts   anti- 
mony in  New  York. 

1911.        1912.  1913.  1914.  1915. 

Jan.        7.621/-     761  9.181/  7  02  16  44 

Feb.       8.01         7.41         9.00  7.00  19.25 

Mar.       9.20  7.49         8.66  6.95  24.12 

Apr.       8.97  7.75         8.35  6.90  29.41 

May       9.01  7.75  8.23  6.89 J^  

June       8.49  7.75  8.11  6.85  

July        8.04  7.79  8.05  6.79  

Aug.       7.77^      7.87  7.93  14.90  

Sep.        7.76  8.31  7.75J/  11.19  

Oct.        7.69  9.48  7.31  12.78  H  

Nov.       7.70         9.64  7.26  15.84  

Dec.       7.70         9.40         7.06  14.74  

Av..       8.16         8.19         8.07*4     9.82  


CHINESE  and  JAPANESE  ANTIMONY. 

Average  monthly  price   of   Chinese   and 
Japanese   (ordinary  brands)  in   New  York. 

1911.  1912.  191;;.         mi).         I'M.', 

Jan.        7.15  6,89  8.77^      6,03        15.24 

Feb.       7.53  6.78  8.16          6,00        17.62 

Mar.       8.75  6.78  7.91          5.94^20.93^ 

Apr.       8.34  6.87  7.S2          5.82       ?3.97 

May        8.06  6.98  7.75          5.78        34.71 

June       7.38  7.07  7.62          5.63]      36  :■■'■ 

July        7.32  7.37  7.55          5.44       35.98 

Aug.      7.22  7.58  7.48       L3.05       32.  11 9 

Sept.      7.13  8.00  7.31          9  ?9       28  50 

Oct.        6.94  9.11  6  46        11.64         

Nov.       6.94  9.11  6.28        14.14        

Dec.        6.97  9.05  6  05        13.15         

Av..      7.48  7.63  7.43          8.53J^    ■ 


ALUMINUM,  SILVER  and  ANTIMONY 
PRICES  IN  SEPTEMBER. 
Alumiunm.        —  Silver  —    Antimony* 


X.   \ 

X.  Y. 

London. 

NT.  V. 

Day. 
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Cents. 
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Cents. 

1     .. 
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41;', 

13 

n  no 

2     . . 
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4TJ4 
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!'.'  50 
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■ 
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7     . . 

1  ;  50 
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48  54 

! 
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IS 
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23 ;:. 
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::■; ;:. 
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1 

■ 

L7     . . 
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18 

2zy2 
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1-  50 

l~;i 
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1;  00 

v  ■ 

23M 

22 

47.00 
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■-':', 

! 

23     .  . 

4s.n0 

r 

' 

24     .  . 
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i'< 

■ 

25     .  . 

19 

23J4 

:::    .. 

1-  00 

(9 

23-K 

28  06j 

28 

IS  50 

49 '* 

29 

48.50 

l'i : 
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30     . 

48.75 

l'i 

' 
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50  00 

19 

29  50 
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36.00 

i., 

38  1111 

Av'ge     16  75 

18.68 

28  50 

*  Chinese 

and  Japanese. 

ALUMINUM    AND    SILVER    PRICES. 

New 

York 

— Aluminum — ■ 

Silver — 

1913. 

L914.      1915. 

r.n:;.     1914. 

1915. 

Jan. 

!6    : 

is  86     19  "i 

;  56 

Feb. 

16   ' 

18.803    19  20 

61.64 

Mar. 

26.72 

18.30     18.95 

57.87     58.07 

50.24 

Apr. 

26.91 

18.08     18.83 

59.49     58.52 

50.25 

May 

25.95 

17.93     21.85 

60.36     58.18 

49.91 

June 

24.79 

IT  82     29.66 

5S.99 

49.07 

July 

23.34 

1 1  59     32.50 

.,S.72      54. 6S 

Vug. 

22  73 

S0.38       :i  00 

54.34 

Se] 

32  no 

16.7.-, 

60.64 

i  1 

0 

IS'.",         

Nov. 

19  l'i 

ls.s;:      

l'i  in 

D< 

18.85 



■  ■■ 

\v. 
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is  591    
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Review  of  Joplin  Ore  Market. 


The  zinc  blende  ore  market  for  t  he  month 
of  September  was  steady  and  one  of  unusual 
strength,  the  market  approaching  closer  to 
a  normal  standard  than  it  has  for  the  past 
nine  months,  the  demand  for  ore  was  good 
throughout  the  entire  month  and  prices 
were  correspondingly  strong  with  a  rising 
tendency  towards  the  later  part.  The  prices 
paid  the  last  week  in  the  month  covered  a 
base  range  of  $70  to  $80  per  ton  on  a  basis 
of  60  per  cent,  zinc,  the  lowest  base  price 
paid  during  the  entire  month  was  $65  per 
ton,  while  the  highest  base  price  paid  was 
$86  per  ton.  There  was  a  decided  strength1 
ening  in  the  demand  for  second  grade  ore-. 
the  cause  for  this  is  very  likely  due  to  the 
fact  that  a  smaller  tonnage  of  high  grade 
■  •re  was  produced  this  month  than  normally, 
caused  by  the  flooding  of  many  of  the  high 
grade  mines  in  the  district,  due  to  excessive 
rains.  The  increased  demand  for  the  second 
ore  has  very  materially  reduced  the 
surplus  ore  which  had  accumulated  to  ap- 
proximately 5,100  tons  for  the  previous 
month,  the  estimated  surplus  now  being 
2,000.  The  total  tonnage  of  ore  sold  for 
the  month  was  23.102  tons  at  an  average 
price  of  $72.62  per  ton,  giving  a  total  value 
of  $1,693,749  or  an  increase  of  2,675  tons 
and  $1.65  per  ton  over  the  previous  month. 
This  month's  sales  makes  a  total  for  the 
year  of  207.486  tons  at  an  average  price  of 
$73.56,  giving  a  total  value  of  $15,263,347 
which  is  an  increase  over  the  sales  covering 
the  same  period  last  year  of  18,106  tons  and 
$33.83  per  ton,  giving  an  increased  valuation 
of  $7,977,071  or  a  valuation  more  than 
double  the  1914,  production. 

The  calamine  ore  market  held  steady  and 
strong  throughout  the  entire  month,  the 
prices  paid  for  ore  covered  a  base  range  of 
$45  to  $7^  per  ton  of  40  per  cent,  zinc,  the 
highest  prices  prevailed  throughout  the  first 
week  of  the  month  when  the  demand  for 
this  ore  slackened  and  prices  fell  off  slightly, 
although  a  stronger  market  was  apparent  at 
the  close  of  the  month.  There  was  sold  a 
total  of  1.720  tons  at  $58.40  per  ton,  giving 
a  value  of  $101,527.  the  sales  by  weeks 
averaging  430  tons  or  an  increase  of  146 
tons  per  week  over  the  previous  month. 
The  total  tonnage  sold  for  the  past  nine 
months  is  15,259  tons  at  an  average  price 
of  $45.27  per  ton   giving  a  value  of  $690,741 


which  in  comparison  with  the  figures  cover- 
ing the  same  period  in  1914  show  an  in- 
crease of  1,721  tons  and  $23.39  per  ton,  giv- 
ing an  increase  in  the  valuation  of  $3'|4.-20 
or  more  than  double  the  valuation  covering 
the  same  period  in  1914.  A  very  much 
greater  demand  for  calamine  ore  has  been 
in  evidence  for  the  past  five  months,  a 
number  of  new  smelting  companies  who 
entered  the  field  early  in  1915  have  taken 
to  purchasing  all  the  high  grade  calamine 
ore  that  can  be  secured,  with  the  result  that 
the  prices  paid  for  this  ore  are  much  above 
an  equal  basis  with  the  blende  ore,  the  base 
price  for  t li i ~  ore  is  normally  greater  than 
$20  per  ton  lower  than  the  base  price  for 
blende  ore,  but  for  the  past  four  or  five 
months  the  high  base  price  of  calamine  ore 
has  been  within  $10  per  ton  of  the  high  base 
price  for  blende  ore  which  has  greatly 
stimulated  the  production  of  this  ore  as 
greater  profits  are  to  be  made  on  calamine 
than  on  either  blende  or  lead  ores. 

The  lead  ore  market  for  the  month  of 
September  was  stronger  in  both  demand 
and  price  than  for  the  past  month,  the 
prices  paid  the  first  part  of  the  month  were 
the  lowest  being  $45  to  $46  per  ton  on  a 
basis  of  80  per  cent,  lead,  the  price  rising 
to  $52  per  ton  the  last  week.  There  was 
a  total  of  3.638  tons  at  an  average  price  of 
$49.48  per  ton.  being  a  total  valuation  of 
$180,240  for  the  month,  the  average  weekly 
sales  were  910  tons  which  is  a  decrease  of 
112  tons  per  week  under  the  sales  of  the 
previous  month.  The  total  ore  sold  for  the 
past  nine  months  is  32, 5<>9  tons  at  an  aver- 
age price  of  $51.71  per  ton,  giving  a  total 
valuation  of  $1,684,468  which  is  an  increase 
in  value  of  $24,474  covering  the  same  period 
in  1914.  The  estimated  surplus  ore  held 
by  the  producers  is  1.200  tons  showing  a 
decrease  of  300  tons  under  the  previous 
month. 

The  total  value  for  all  the  ores  produced 
in  the  district  for  the  past  nine  months' 
period  in  1915  is  $17,638,556  which  is  nearly 
as  great  as  the  total  production  for  the 
record  breaking  year  of  1912,  basing  the 
rate  i  f  production  for  the  next  three  months 
on  what  has  been  produced,  the  total  valu- 
ation for  the  year  will  be  approximately 
$23,500,000. 
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THE  BUSINESS  SITUATION, 

I  ndustry  and  business  m  America 
lias  made  tremendous  strides  during 
the  past  month.  In  every  direction 
there  is  a  broadening  and  speeding  up 
in  trade,  and  while  the  extraordinar) 
demand  for  war  munitions  and  sup 
plies  is  at  the  basis  of  our  present 
prosperity,  there  are  other  fundamen- 
tal causes  which  make  the  greal 
change  that  is  taking  place  tempo 
rarily  logical  and  sound  as  far  as  it 
has  gone,  to  wit,  bountiful  crops,  large 
war  business  and  profits  resulting  in 
a  sensational  balance  of  trade  and  con- 
sequent easy  money,  full  employment 
and  a  natural  movement  to  replace  de- 
pleted stocks  of  merchandise,  after 
allowing  them  to  run  down  to  bare 
poles.  It  is  wise  however,  nol  !•>  lose 
sight  of  the  fact  that  the  state  of  pros- 
peritj  we  are  enjoying  is  more  or  less 
precarious  because  it  is  to  a  great  de- 
gree based  upon  unstable  and  un- 
certain foundations,  certainly  so  as  re- 
gards   condition-   caused    h\     the   war. 

A  Time  for  Conservative  Judgment. 
Readers  of  the  Digest  will  remem- 
ber when  everything  wa  so  demoral- 
zed  by  the  outbreak  of  war.  we  pre- 
dicted  a  great  deal  of  what  is  taking- 
place  today.  We  feel  therefore  we 
may  be  excused  if  now.  when  nothing 
is  seen  but  a  sensational  business  situ- 
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ation,  and  nothing  heard  but  the  confi- 
dent assertion  that  we  are  wound  up 
to  go  with  increasing  speed  through 
1916,  that  we  should  decline  to  be  car- 
ried away  by  the  wave  of  excited  op- 
timism regarding  the  future. 

Recent  Pace  Too  Rapid. 

For  one  thing  we  think  the  pace  has 
been  too  rapid  to  last.  There  is  also 
too  much  in  our  present  business 
movement  based  on  a  nervous  mental 
condition,  and  matters,  the  future  de- 
velopment of  which  cannot  be  defi- 
nitely predicated. 

Danger  of  Over-Confidence. 

Our  present  danger  is  one  of  over- 
confidence.  From  acute  pessimism  the 
pendulum  has  swung  to  the  other  ex- 
treme. The  whole  situation  is  a  won- 
der to  even  some  of  the  most  scientific 
observers.  Such  a  movement  as  we 
are  having  carries  in  its  very  demon- 
stration the  seeds  of  a  reaction.  The 
business  pendulum  has  a  way  of  re- 
fusing to  remain  at  an  angle  of  45  de- 
grees, the  moment  the  extraordinary 
forces  that  have  put  it  there  do  not 
continue  to  exert  power.  The  very 
rapidity  of  the  sensational  movement 
indicates  to  our  mind  a  limited  exist- 
ence. As  a  well  known  authority  said 
this  week:  "There  is  a  big  swift  river 
to  cross  before  this  country  can  safely 
rely  upon  having  a  long  period  of  un- 
interrupted prosperity  before  it. 
Inflation. 

One  of  the  dangers  we  are  facing 
is  that  of  inflation  as  result  of  the 
world's  stock  of  gold  being  unsettled, 
and  this  country  getting  more  than  its 
--hare.  The  new  federal  reserve  sys- 
tem has  decreased  the  proportion  of 
banking  reserves  required,  and  in  con- 
sequence  and   by  reason  of  enormous 


profits  made  on  war  orders,  and  the 
stupendous  balance  of  trade  in  favor 
of  this  country,  our  banks  are  bur- 
dened with  money  and  are  free  lend- 
ers. Comparing  loans  and  discounts 
of  December  26,  1914,  with  those  of 
October  16,  1915,  New  York,  Phila- 
delphia and  Boston  banks  have  ex- 
panded from  $1,887,000,000  to  $2,570,- 
000,000.  In  Wall  Street  a  wild  and 
crazy  speculation  in  war  stocks  is  go- 
ing on  in  which  the  public  is  heavily 
engaged.  32,347,181  shares  were  dealt 
in  on  the  N.  Y.  Stock  Exchange  in 
October  and  to  find  a  like  volume  of 
business  one  has  to  go  back  to  1907. 
As  we  said  last  month  if  the  specula- 
tive gas  is  not  let  out  in  an  orderly 
way,  it  will  go  out  with  a  bang. 
End  of  War  Dreaded. 
It  is  one  of  the  curious  and  unreliable 
features  of  the  situation  that  business 
and  Wall  Street  trembles  at  the  sug- 
gestion of  any  talk  of  possible  peace, 
or  return  to  normal  conditions,  and 
while  there  is  no  prospect  of  the  aw- 
ful slaughter  and  ruination  of  three- 
quarters  of  the  most  civilized  portion 
of  the  world  coming  to  an  early  end, 
the  very  prospect  of  such  a  blessing 
fills  us  with  alarm.  So  much  is  our 
present  prosperity  built  up  on  the  dis- 
asters of  our  neighbors.  It  is  a  situ- 
ation of  which  we  have  no  cause  to  be 
proud.  It  is  also  a  situation  that  has 
great  dangers.  Outside  of  an  early 
end  of  the  war  and  a  collapse  of  the 
structure  of  production,  profits  and 
speculation  that  we  have  built  on  it, 
must  come  some  time,  the  after  ef- 
fects of  the  Europe's  calamity,  and  to 
think  that  we  will  not  have  to  bear 
some  of  its  burdens  is  absurd.  The 
passage  from  peace  to  war  caused  a 
world  wide  dislocation ;  the  passage 
from   war  to   peace   will   likewise   dis- 
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locate  business  and  finances,  but  as 
regards  the  latter  it  will  be  one  which 
we  can  better  undergo  than  the  rest 
of  the  world. 

Railroad   Prosperity   Necessary. 

Every  past  revival  from  a  period  of 
depression  in  tins  country  has  been 
made  under  the  leadership  of  the  rail- 
road through  the  powerful  influence  of 
large  expenditures  for  extensions,  im- 
provements and  equipment.  While 
there  is  some  improvement  in  the  po- 
sition of  our  railroads,  the  future  is 
far  from  promising  for  any  great 
things  in  this  direction,  and  we  are  old 
fashioned  enough  to  believe  that  no 
permanent  prosperity  can  exist,  with 
this,  our  most  important  industry,  not 
in  an  absolutely  sound  and  prosper- 
ous condition.  At  present  one  sixth 
of  our  railroad  lines  are  in  hands  of 
receivers. 

The  description  of  the  situation 
which  we  read  in  the  press  papers,  to 
the  effect  that  railroads  are  suffering 
from  prosperity  just  now  because  their 
tracks  arc  blocked  with  loaded  cars 
ivhich  cannot  be  emptied  fast  enough, 
is  a  mistaken  one.  They  are  suffering, 
as  also  are  the  shipper--,  from  the 
onerous  regulations  imposed  upon 
them,  depriving  them  of  sufficient 
funds  and  credit  to  provide  in  the  past 
for  adequate  terminal  facilities.  Were 
the  railroads  receiving  proper  com- 
pensation, the  outlook  would  be  far 
more  cheerful   for  the  long  future. 

Neither  do  we  see  until  greal 
changes  take  place  how  our  railroads 
cm  obtain  any  great  measure  of  pros 
pent). 

If  the  revival  of  business  now  under 
wax     should    develop    traffic    and    earn 
ings  sufficient  to  reinstate  their  securi- 
ties   to    popular    favor,    the    way    would 


be  open  to  raise  money,  but  there  are 
so  many  other  more  promising  invest- 
ment- not  hampered  hy  wage  fixing 
by  arbitration  and  rate  fixing  by  pub- 
lic commission,  war  loans  to  mention 
only  one  instance,  that  the  outlook  is 
not  promising  for  railroad  finance  and 
prosperity. 

Congress  and  the  Coming  Presidential 
Election. 

A  session  of  Congress  is  approach- 
ing and  it  is  sure  to  be  a  hot  one  and 
will  precede  a  presidential  election  in 
which  many  momentous  questions  of 
policy,  national  and  international  will 
Ik-  fought  out  and  decided.  Such  an 
atmosphere  will  not  be  favorable  for 
expansion  and  confidence  as  far  as  our 
home  trade  is  concerned,  and  it  is  on 
tin-  home  trade  situation  that  our 
safest  foundations  in  1916  must  be- 
laid. 

Stupendous  Economic   Disturbances 
Must  Follow  End  of  War. 

We  do  not  believe  as  so  man.)  do. 
that  with  peace  we  are  to  have  in  this 
country  a  continuance  of  the  great 
prosperity  now  being  enjoyed.  A  new- 
status  of  international  trade,  and  to  a 
great  extent  a  new  order  of  things. 
must  be  met  in  this  country  by  new- 
tariff  measures,  ami  an  adjustment  of 
interest  rates  and  labor  conditions. 
They  cannot  be  solved  by  mere  the- 
ories. Dumping  of  cheap  goods  will 
mark  the  mobilization  of  a  world  wide 
trade  war  to  follow  military   peace. 

Acute    Foreign    Competition    a 
Certainty. 

England's    free    trade    polic)    cannot 
be    continued,    already     England     has 
made  man)  changes  in  the  tariff  rates 
According  to  a  recent  statement 

of     Tin-    London    Morning    1'- 
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Germany  is  subsidizing  its  export 
industries  for  the  express  purpose 
of  accumulating  reserves  for  the 
future  dumping  process.  England, 
it  is  argued,  can  offset  such  a 
course  by  making  favorable  com- 
mercial treaties  with  the  countries 
now  fighting  with  her  against 
Germany  and  Austria.  An  eco- 
nomic alliance  for  the  permanent 
exclusion  of  German  and  Austrian 
trade  with  the  Allies  is  not  con- 
sidered probable  by  the  writer  of 
the  article,  but  he  points  out  that 
the  Allies  will  have  closer  rela- 
tions after  the  war  than  thev  ever 
had  before  and  that  this  condi- 
tion will  continue  for  years. 

"in  Germany,"  >ays  the  article, 
"the  business  interests  expect  that 
with  a  triumph  of  German  arms 
the  Government  will  not  only  force 
from  the  defeated  Allies  an  enor- 
mous indemnity  but  will  see  to  it 
that  no  'economic  alliance'  that 
can  injure  German  trade  is  pos- 
sible. If  she  is  in  a  position  to  do 
so  Germany  will  obtain  commer- 
cial treaties  with  all  such  as  she 
obtained  from  Russia  in  1905.  with 
brusque   persuasion. 

"On  the  other  hand  those  who 
are  in  a  position  to  see  the  devel- 
opment of  disposition  among  the 
Allies  on  this  subject  say  that 
Germany's  military  and  economic 
position  when  she  seeks  peace  will 
make  a  great  difference  in  the  for- 
eign commercial  policies  of  all  the 
nations.  The  angry  threats  of  an 
'economic    alliance'    that    will    iso- 


late Germany  for  all  time  have 
generally  given  way  to  cooler 
judgment  in  England,  in  Russia, 
and  in  France.  The  leaders  who 
will  probably  have  most  to  do 
with  forming  the  new  trade  ar- 
rangements, in  Russia  and  in 
France,  make  the  intelligent  ad- 
mission that  their  country's  in- 
dustries will  handicap  themselves 
greatly  if  certain  lines  of  commer- 
cial intercourse  between  them  and 
Germany  are  not  resumed  after 
the  war.  If  sheer  exhaustion 
should  bring  the  war  to  an  end. 
with  nobody  satisfied,  popular  de- 
mand might  force  an  economic 
isolation   of   Germany." 

Stability   not   Possible    Under   Present 
Conditions. 

To  again  refer  to  the  situation  exist- 
ing at  present : 

It  cannot  be  too  strongly  reiterated 
that  nothing  can  be  stable  here  when 
the  reverse  of  those  conditions  exists 
in  the  rest  of  the  world.  American 
profits  today  depend  essentially  upon 
the  maintenance  of  an  export  balance 
which  has  sprung  up  over  night  and 
which  is  doubling  itself  almost  under 
our  very  eyes.  Other  countries  find 
themselves  practically  obliged  to  trade 
here  and  are  doing  so.  On  many  class- 
es of  goods  we  are  able  almost  to  fix 
our  own  prices  without  fear  of  having 
them  rejected.  Certainly  this  state  of 
affairs  in  the  commercial  world,  how- 
ever widespread  it  may  be,  is  neither 
normal  in  the  true  sense  of  that  word 
nor  is  it   likely   to   be   permanent. 


-o-O-o- 
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Effect  of  Fifteen  Months  of  the  War 
on  Metals. 


One  month 
before  war, 
July  1, 
( 'opper — 

Lake    13.871/2 

Electrolytic    ...    13.55 

Casting   13.35 

Tin   31.15 

Lead  (St.  Louis) .  3.75 
Spelter  (St.  Louis  1  4.S5 
Antimony, 

(Chin.'  &    .Jap.  1       5.50 
Aluminum, 

(98  to  99%)    ..   17.621/s 


1914  



1815 

10  days 

After 

after  war 

6  mos. 

9  mos. 

1  year 

15  mos. 

declared, 

later, 

later, 

later, 

of  war, 

Aug.  10. 

Jan.  1, 

May  1. 

Aug.  1. 

Nov.  1. 

L2.62i/2 

13.10 

IS. 75 

18.37V2 

18.00 

12.45 

12.S5 

18.50 

18. 12'.. 

18.00 

12.25 

12.75 

17.50 

17.00 

17.371/2 

65.00 

33.25 

40.25 

35.00 

36.00 

3.70 

3.60 

1.10 

5.15 

4.82y2 

5.121/2 

5.55 

13.75 

17.87y2 

14.37V2 

17.50 


20.50 


13. 


34.(10 


19.12V..        19.371..       32.50 


36.00 


57.00 


Extreme  Fluctuations  During  the  Past  Fifteen  Months  of 
July  31,  1914  to  November  1,  1915. 

Copper  HiSh-  Low- 

Lake    20.62'  ■■  11.30 

Electrolytic    20.50  11.10 

Casting   19.62'...  11.00 

Tin     65.00  28.50 

Lead   (St.  Louis)    7.50  3.35 

Spelter  (St.  Louis)   27.00  4.60 

Antimony  '.Chinese  and  Japanese)    ...38.00  5.30 

Aluminum    (98  to  99%)    57.00  17.37' ^ 


War. 


Average. 

15.62 
15.40 
14.861/2 
37.77 
4.16 
10.82 
22.58 
26.01 


High,  Low  and  Average  Prices  for  the  10  Years  Preceding  Declaration  of  War. 

Copper—                                                   High-  Low-  Average. 

Lake    26.25  12.12':.  15.55 

Electrolytic    26.00  12.00  15.361 .. 

( lasting   25.25  11.87%  15.1 1 

Tin     51.05  25.75  36.48 

Lead    1  St.   Louis)    6.0;,                         3.47' ^  4.55 

Spelter  (St.  Louis)  7.50                     4.00  5.64 

Antimony  (Chinese  and  Japanese)   ...21.12'...                  6.00  *8.52 

Aluminum   (98  to  99%)    2S.00                      L8.50  f22.53 

*  For  seven  years.     +   For  five  years. 
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NEW   INCORPORATIONS  MAKE 
GOOD  SHOWING. 

The  output  of  charters  during  October 
made  a  good  showing.  Papers  filed  in  the 
Eastern  States  for  companies  with  $1,000,- 
000  capital  or  over  represented  $208,695,000. 
This  compares  with  $35,487,500  in  October 
last  year.  The  September  total  was  $286,- 
625,000,  but  these  figures  included  the  new 
$240,000,000  E.  I.  du  Pont  de  Nemours 
Company,  so  that  the  showing  from  an  all 
around  viewpoint  was  unfavorable.  All 
things  considered,  therefore,  the  past 
month's  returns  are  the  must  satisfactory 
in  years.  Companies  incorporated  in  all 
States,  including  those  of  the  East,  amount- 
ed to  $266,701,000.  This  compares  with  $70,- 
124,500  in  October  last  year.  In  Septem- 
ber the  figures  were  $323,950,000. 

Following  are  the  comparative  figures  as 
specially  compiled  by  The  Journal  of  Com- 
merce and  Commercial  Bulletin  of  com- 
panies incorporated  in  the  Eastern  States 
during  the  last  three  years  with  an  author- 
ized  capital   of  $1,000,000  or   more: 

1915.  1914.  1913. 

Jan.  . .  $51,150,000  $120,050,000  $332,450,000 
Feb.  . .  53,950,000  51,575,000  191,500,000 
Mar.  . .  70,050,000  57,700,000  166,030,000 
April  .  32,200,000  136,185,000  198,718,000 
May  ..  78,950  000  62,700,000  172,200,000 
June  ..  181,247,100  70,050,000  79,550,000 
July  ..  71,100,000  68,700,000  83,650,000 
Aug.  .  .  67,100,000  50,600,000  63,500,000 
Sept.  .  .  286,625,000  54,800,000  42,750,000 
Oct.  .  .  308,695,000  35,487,500  70,856,300 
10  m.     $1,172,167,100    775,547.500   1,504,854,000 

NTOV 81,650,000        77,800,000 

Dec 105,450,000        55,250,000 

Year     $894,947,500   1.534,254,300 

COMMERCIAL   FAILURES 
INCREASE. 

Some  increase  in  the  country's  business 
mortality  is  not  unusual  at  this  period  of 
the  year,  and  no  special  significance  attach- 
es tn  the  rise  in  the  comm'ercial  death  rate 
during  October.  Total  insolvencies,  a 
ported  by  R.  G.  Dun  &  Company,  numbered 
1,599,  -  ir  is:,  nn  ire  than  in  the  previous 
month  and  the  largest  since  July,  while  sev- 
eral defaults  of  exceptional  size  helped  in 
swell  the  liabilities  to  $25,522,380,  .is  ., 
$16,208,070  in   September  and  an  averag 


about  $19,000,000  for  the  four  months  prior 
to  that  time.  When  comparison  is  made 
with  October,  1914,  however,  the  showing 
is  favorable,  not  only  from  a  numerical 
standpoint,  but  also  in  respect  to  the  aggre- 
gate indebtedness.  Then  1,686  concerns 
failed,  owing  $29,702,17S;  in  1913  only  1.434 
suspensions  occurred  and  the  amount  in- 
volved was  $20,245,456,  though  in  that  year 
practically  200  more  reverses  were  report- 
ed in  October  than  in  September. 

The  growth  in  the  number  of  failures  last 
month  was  mainly  in  manufacturing  lines, 
407  such  defaults  for  $8,637,922  contrasting 
with  but  298  for  $4,739,110  in  September. 
On  the  other  hand,  in  October,  a  year  ago, 
there  were  435  insolvent  manufacturing 
firms  and  the  total  debts  of  these  reached 
almost  $13. < .lino,  while  in  1913  the  num- 
ber was  422  and  the  aggregate  obligations 
about  $10,500,000.  Only  41  more  trading 
houses  were  forced  to  suspend  in  October 
than  in  September — 1,094  against  1,053 — 
and  the  liabilities  were  but  slightly  larger, 
$9,955,202  as  compared  with  $9,631,735  in 
the  earlier  period.  Last  year  there  were 
1,176  similar  reverses  for  $11,534,606,  and 
954  in  1913  for  $8,431,721.  Among  agents, 
brokers  and  firms  not  properly  included  in 
either  manufacturing  or  trading,  the  mor- 
tality was  unusually  high,  there  being  no 
less  than  98  failures  in  this  month  for  $6,- 
929,256,  as  against  63  for  only  $1,838,000  in 
September,  75  for  $5,374,507  in  October, 
last  year,  and  58  in  1913,  when  the  sum  of 
money    involved    was    but   $1,359,151. 


OCTOBER    BUILDING   SHOWS    GAIN. 

With  only  a  little  more  than  half  the 
normal  number  of  cities  of  the  country 
making  returns  thus  early  in  the  month, 
building  expenditures  for  the  month  of 
October  aggregate  $43,650,565,  a  gain  of 
45  per  cent,  over  October  a  year  ago.  this 
comparing  with  a  gain  of  30.5  per  cent,  in 
September  but  following  a  decrease  of  21 
per  cent  in  October,  1914,  from  the  like 
month  of  the  preceding  year.  Of  the 
eighty-three  cities  reporting,  sixty-three,  or 
over  three  fourths,  show  gains  over  Oc- 
tober  .i  year  ago.  For  ten  months  of  the 
year  1915  expenditures  are  only  2.6  per 
cent  behind  a  year  ago,  and  the  slight  de- 
crease bids  fair  to  be  converted  into  an 
increase   before   the    vear   ends. 
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OUR    FOREIGN    TRADE. 

That  the  value  of  imports,  which  has 
bet  ii  seriously  impaired  by  the  European 
war.  is  gradually  increasing  is  the  indi- 
cation of  the  figures  f'>r  the  month  of  Vu- 
gust,  just  published  by  the  Department  of 
Commerce  at  Washington.  The  --tatistics 
for  the  first  eight  months  of  the  current 
year,  as  compared  with  the  same  period 
of  1914,  show  a  heavy  loss  in  most  of  the 
items  of  import  affected  by  the  war.  The 
c parative  figures  for  the  month  oi  Au- 
gust, on  the  contrary,  record  a  growth  of 
imports  in  many  directions  over  the  same 
figures   of  a  year  ago. 

Our  foreign  trade  for  August  and  eight 
months   compares  as   follows: 

August.  1915.  1914. 

Exports    $260,971,615        $110,367,494 

Imports    141,830,202  129,767,890 


Excess  of  exports  $120,246,133  *$19.400.396 
*  Excess  of  imports. 

I  ight  months  ended  August  31st: 

1915.  1914. 

Exports    $2.231. 754. 730  $1,311,349,656 

Imports    1,150.884.700  1.270,361,263 

Ex.    of    exports    $1,080,869,970  $40,988,393 


HEAVY   INCREASE  IN  STOCK 
TRANSACTIONS. 

The  outlook  for  the  market  is  generally 
favorable.  Liquidation  in  some  of  the 
Specialties  is  still  incomplete,  but  the  selling 
movement  of  the  past  two  or  three  weeks 
has  strengthened  the  technical  position  of 
the  market,  and  the  diversion  of  attention 
to  the  railroads  and  better  class  of  in- 
dustrials has  inaugurated  a  new  and  safer 
buying  movement.  The  prospect  for  the 
last  two  classes  of  securities  continues  sal 
isfactory,  and  on  pronounced  reactions 
such  securities  should  prove  a  good  pur- 
chase. There  could  be  no  sounder  evidence 
of  the  underlying  strength  of  the  market 
than  the  spectacle  of  the  war  share-  de- 
clining with  the  rails  and  coppers  uni- 
formly strong.  Some  of  the  war  stocks 
may  have  been  unjustly  snubbed,  but  the 
preference  which  is  being  shown  for  rail- 
road stocks  which  pro, luce  liberal  income 
is  a  pretty  good  answer  to  the  critics  who 
some  months  ago  questioned  the  basic 
soundness   of   the    whole    market. 

The  volume   of   stock   transactions    on    the 


Nev,      York     Stock     Exchange     during     the 

" th  of  October  reached  a  total  of  26,604, 

702  shares,  against  18.558.705  shares  in  Sep- 
tember and  7,363.013  shares  in  October, 
1913.  The  par  value  of  bonds  sold  during 
Octobei  amounted  to  $104,122,500  as  com- 
pared with  $81,171,000  in  September  and 
$40,837,500  in  October.  1913.  Comparisons 
with   the   corresponding  period  of  last    year 

cat t    be   mad.-,    as   there    was    no   trading 

on  the  Stock  Exchange  during  the  month 
of  October.  The  total  stock  transactions 
for  tlu  ten  months  of  1915  is  thus  brought 
up  to  141.948,581  shares,  against  72.092,430 
shares  for  tlie  corresponding  period  of 
1013.  Bond  sales  for  the  same  period  ag- 
gregate $700,407,200.  as  compared  with 
$422,822,700  in   1913. 


BANK  CLEARINGS  REACH  RECORD 
TOTAL. 
Never  before  in  the  history  of  the  coun- 
try were  bank  clearings  so  heavy  as  they 
were  in  the  month  of  October,  the  total 
for  the  month  being  $20,052,233,222 
ported  by  Rradstreet's  Journal.  Arrayed 
alongside  of  those  other  months  of  re- 
markable totals,  viz..  October  of  1912  and 
January  of  1906,  1913  and  1914.  the  sum 
reported  for  October  looms  conspicuously 
large,  the  best  previous  total  $17,002,000,000 
for  October.  1912,  being  surpassed  to  the 
extent  of  almost  -18  per  cent.  Even  with 
New   York  excluded,  the   total — $7,312,554,- 

570 — for  the  rest  of  the  country  is  of  rec- 
ord proportions,  and  the  showing  made  by 
the  metropolis,  reflecting,  as  it  ih.es.  clear- 
ings of  $12,739,678,652,  sets  up  a  new  high 
mark,  and  one  that  displaces  the  previous 
record  of  $11,249,075,000  made  in  Ja 
of  1910.  Philadelphia,  Kansas  City,  Cleve- 
land, I  letroit,  I  n  taha  Dem  er,  Portland, 
and  Richmond  also  exhibit  un- 
precedented totals.  The  ratio  of  increase 
ovei  Sepd  nil, er  exceeds  31  per  cent.,  while 
as  compared  with  October  of  last  year  the 
increment  is  72.4  per  cent.  Of  course,  the 
subnormal  conditions  prevailing  in  financial 
centers  at  this  time  last  year  render  the 
present  comparison  somewhat  misleading, 
but  on  the  other  hand,  the  latest  total  ex- 
eels  that  of  October,  1913,  by  about  30  per 
cent.,  and,  as  already  noted,  the  pi 
peak  point  attained  in  October,  1912,  is  sur- 
passed  l,\    approximat<  lj    18   pei    cent. 
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Steel  Industry  Under  Record 
Pressure. 


Output  Exceeds  Estimated  Capacity — Orders   Piling   Up — Prices   Running   Away. 


Events  have  moved  very  rapidly  in  the 
steel  trade.  It  was  only  four  months  ago 
that  the  Steel  and  Metal  Digest  printed  an 
article  "Prosperity  for  Steel  Industry  As- 
sured" and  from  the  viewpoint  of  the  mo- 
ment the  headline  was  more  of  a  prediction 
than  the  record  of  an  accomplishment,  for 
capacity  operations  were  then  only  being 
approached.  It  was,  indeed,  but  six  months 
from  the  time  when  the  percentage  of  steel 
making  capacity  actually  engaged  was  by 
far    the    lowest    on    record. 

To-day  it  is  to  be  recorded  that  mills  are 
breaking  all  previous  production  records, 
yet  orders  are  piling  up  and  the  bookings 
exceed  the  shipments  by  from  50  to  75%. 
Steel  prices  are  soaring.  They  have  pass- 
ed the  highest  points  reached  in  the  1909 
and  1912  movements  and  are  making  rapid- 
ly for  the  level  attained  in  the  1905-6-7 
movement. 

How  suddenly  the  high  pressure  has  been 
thrust  upon  the  steel  industry  is  shown  by 
the  fact  that  it  was  felt  necessary  to  prove 
in  our  article  of  four  months  ago  that  pros- 
perity for  the  steel  industry  really  was  as- 
sured at  that  time.  Among  arguments  used 
was  that  there  is  a  wide  gap  between  minor 
and  major  movements  in  the  steel  market. 
and  that  what  had  already  occurred,  in  in- 
crease in  demand  and  in  advanced  prices, 
was  in  excess  of  anything  that  had  ever  oc- 
curred in  a  minor  movement,  making  it  evi- 
dent that  a  major  movement  was  in  pro- 
gress,  comparable  to  1S99.  1902,  1905-6, 
i  uri  or  1912.  Now  the  movement  has  pro- 
gressed so  far  that  there  is  reason  to  ex- 
pect it  to  outrank  all  those  movements  in 
intensity. 

At  the  beginning  of  November  the  pro- 
duction of  pig  iron  is  not  only  10%  in  ex- 
cess of  the  best  rate  previously  attained, 
early  in  1913,  but  it  is  in  excess  of  estim- 
ates of  capacity  made  until  a  few  months 
ago  in  very  well  posted  quarters.  Es- 
timates then  were  that  the  pig  iron  making 
capacity,  at  ordinary  prices,  would  be  found 
bi  about  35,000,000  ton-  a  year,  although 
with    high    prices    offered    for   pig    iron   and 


not  too  high  prices  asked  for  raw  material 
the  output  could  be  swelled  about  a  million 
tons,  by  the  bringing  in  of  the  less  well 
positioned  furnaces.  The  actual  output 
now,  however,  is  at  the  rale  of  37,500,000 
ton,  a  year.  There  remains  a  few  steel 
works  furnaces  idle,  and  quite  a  number  of 
merchant  furnaces.  Merchant  furnaces  are 
not  producing  as  much  pig  iron  as  they 
have  in  several  periods  in  the  past.  The 
steel  works  furnaces  are  producing  corres- 
pondingly more,  and  with  the  large  ton- 
nages of  scrap  the  open-hearth  steel  works 
are  consuming  the  production  of  steel  in- 
gots is  enormous,  probably  in  excess  of  40,- 
000,000  tons  a  year,  against  a  best  rate  pre- 
viously attained  of  between  32,000,000  and 
::::. ono. ooo    tons. 

Orders  are  piling  up  in  the  steel  mill- 
very  rapidly.  Much  of  the  business  is  not 
invited;  it  comes  in  the  form  of  specifica- 
tions against  contracts  made  earlier  in  the 
year,  to  expire  December  31st,  and  at  pri- 
ces far  below  those  now  ruling.  Even  at 
existing  prices,  as  rapidly  advanced  in  the 
past  few  weeks,  the  mills  as  a  rule  are  not 
seeking  orders;  the  orders  are  seeking  the 
producers. 

The  war  orders  for  steel  are  not  respon- 
sible for  any  very  large  part  of  the  present 
output,  probably  not  more  than  about  25%. 
Steel  production  last  December  was  estim- 
ated at  less  than  35%  of  the  capacity,  and 
the  current  production  is  in  excess  of  what 
was  then  estimated  as  the  capacity.  It  is 
probably  perfectly  sane  to  assert  that  the 
production  of  last  December  was  not  more 
than  3095  of  the  production  last  month.  To 
make  a  comparison  extremely  conservative 
at  all  points,  if  none  of  the  production  last 
December  was  war  steel,  and  that  was  not 
the  case,  and  if  :;0%  of  the  present  produc- 
tion is  war  steel,  an  excessive  estimate,  then 
the  production  for  other  purposes  has  in- 
creased from  30  units  to   ;u  units,  or  133%. 

The  war  has  caused  part  of  the  present 
export  demand  from  neutral  countries,  send- 
ing the  orders  to  us  instead  of  to  England. 
Germany,     France     and     Belgium,    but     the 
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total  d' in, ,11,:  ol  neutral  countries  is  far  be- 
low what  it  has  been  in  times  of  peace. 
Domestic  consuming  industries  an'  taking 
steel  at  a  fairly  high  rati-,  and  their  pros- 
maj  from  one  viewpoint  be  attribut- 
ed to  the  war.  but  no  "lie  ran  possibly  show 
that   if  the  war  ha,1  d   the   United 

States  v\  i  iuld  m  >t  m  iv\  b<  m  ire  prosperous 
than  it  is.  The  moderate  industrial  depression 
that  began  in  Hit::  was  bound  t"  end 
time.  The  steel  industry  saw  a  slight  re- 
vival in  January  and  February,  L914,  and 
another  started  in  \\w\i:  and  July. 
win  observers  then  wh  i  thought  a  major 
in  ivementsin  the  steel  industry  was  then 
beginning-.  With  no  war  it  might  have  pro- 
ceeded apace,  causing  the  steel  industry  to 
find  itself  fairly  prosperous  by  the  end  of 
1914.  That  the  industry  was  mure  stagnant 
in  the  two  closing  months  of  1914  than  ever 
before  in  it-  history  was  certainly  due  to 
the  war,  hence  it  is  impossible  to  attribute 
all  of  the  subsequent  reh,  mn,I  to  the  war's 
influence. 

In  1907,  eight  years  ag  >,  pig  iron  pro- 
duction reached  a  rate  of  28,000,000  tons  a 
year.  At  37,500,000  tons  now  there  is  an  in- 
crease   nf    one-third.       Sometimes    pig    iron 


n  eight  years,  and 
for  several  decade-,  through  1907,  it  doubled 
on  an  .  in  every  ten  years.  That 

at  I-  n-.u  und 
pressure,    therefore,    may    he    attribul 

>n   and  steel  industry  fail 
rapidly  enough  to  keep  pace  with  tin    [ 

if   the   country.      An      in- 
•     i    I    in    eight    year-     i 
than    a    rate    of    increasing    one-half    in    ten 
year-.       Why     should     not    the    country's    re- 
quirements   grow    by    on, 

i  \  had  d<  mbled  ■■•-.  ery  ten 
years  ? 

prices  are  running  away,  a-  indicat- 
ed  at   more   length   in   the  market    sect 
this    issue.     That   is   due   to   a   combi: 
of  influences,  the  extremely  heavy  demand 
for    material,    the    fact   that   producer- 
just   emerged   from  a  trying  spell  of   ; 
less    time-    and    the    general    upsettii 
ideas    of    values    caused   by   the   war.     That 
there   i-   a    regular   runaway   market   in    - 
ha-   been   well  established  by  events   of   the 
pasl    two  or   three   weeks.     There   has  been 
no    parallel    to    this    price    movement    since 
1899    nid  the  market  of  that  year  has 
been  commonly  referred  to  as  a  runaway. 


Pig  Iron  Making  Capacity. 


Higher   Than    Recently   Estimated, 

A  fact  much  discussed  in  coke  circles  re- 
cently is  that  blast  furnaces  are  in  many 
instances,  perhaps  the  majority,  consuming 
more  coke  than  ever  before.  The  scarcity 
of  Connellsville  coke  that  began  develop 
ing  in  the  middle  of  October  litis  la-en  at- 
tributed in  part  to  tin-  fact,  resulting  in 
operators  having  requirement  contrai 
ing  obligated  to  ship  considerably  more 
coke  to  their  customers  than  they  had  an- 
ticipated. From  this  fact,  a-  well  as  certain 
comparisons  that  can  he  made  on  the  basis 
oi  tin  "lion  Age"  monthly  blast  furnace 
report,  it  becomes  established  that  the 
blast  furnace  capacity  of  the  United 
is   larger    than    has   lately    been    assumed.       I' 

has  become  well  recognized  that  it  is  idle 
to  attempt  to  estimate  the  total  pi 
making  capacity  of  the  countrj  by  adding 
up  the  estimated  capacities  of  individual 
furnaces  as  listed  in  the  iron  and  >n  el 
works  director),  since  there  tire  furnaces 
managers    rate     their     stacks     in     terms    of 


and    Easily  38,000,000  Tons  a  Year. 

nominal  rather  than  actual  proved  capacity. 
It  has  become  the  custom,  therefore,  m 
making  estimates  of  total  blast  furnace  ca- 
pacity, to  take-  as  a  basis  the  actual  per- 
formance at  the  latest  period  in  which  there 
\\a-  heavy  production,  and  make  allowances 
for    furnaces    then    idle    and    furnaces    since 

•  d.  By  such  means  it  Im- 
possible to  keep  fairly  good  track  of  our 
blast  furnace  capacity  through  good  times 
and  bad.  It  now  develops,  however,  that 
the  condition  of  old  blast  furnaces  break- 
ing  their  former  records  makes  the  e: 

.     greater    than    was    supposed,    by 
2,000.000   or   3,000,000   tons   a   year.      - 
sibly  even  mon 

Prior  to  the  present  movement,  th< 
mum  rate  of  pig  iron  output  was  attained 
in  February,  1913  when  the  output  accord- 
the  Iron  Age  report  plus  our  esti- 
mate of  charcoal  pig  iron  production.  was 
at  the  rate  ol    -  nnually.     The 

output  of  the  300  cok<    and  anthracit 
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naces  was  at  the  rate  of  308  tons  per  fur- 
nace per  day.  The  rate  of  output  reported 
for  November  1st  is  equivalent  to  369  tons 
per  furnace  per  day.  There  were  276  coke 
and  anthracite  furnaces  making  1(11,819 
tons  a  day.  against  300  stacks  in  February, 
1913,  making  92,369  tons  a  day.  The  rate 
of  production  November  1st,  allowing  for 
charcoal  iron  output,  was  37,500,000  tons  a 
year.  The  Iron  Age  carried  on  its  list  140 
furnaces  that  were  idle  the  first  of  this 
month.  It  would  not  be  right  to  estimate 
the  capacity  of  these  140  furnaces  and  add 
the  estimate  to  the  actual  rate  of  produc- 
tion now  reached  in  order  to  obtain  an 
estimate  of  the  total  capacity,  for  some  of 
the  furnaces  listed  will  probably  never  pro- 
duce in  any  kind  of  times,  while  there  must 
in  the  long  run  be  an  average  of  say  5% 
of  the  total  operative  furnaces  idle  for  re- 
lining  and  other  contingencies.  We  can, 
however,  count  into  the  reckoning  some  43 
furnaces  idle  at  present  but  active  in  Febru- 
ary, 1913.  with  3,000,000  tons  annual  ca- 
pacity, giving  40,500,000  tons,  and  then 
make  allowances.  The  first  allowance  to 
be  made  is  by  reason  of  the  fact  that  fur- 
naces operate  unusually  well  in  October, 
on  account  of  the  weather,  and  from  a 
careful  study  of  various  records  we  esti- 
mate   the    output    over    a    full    twelvemonth 


at  3%  less  than  the  rate  of  output  in  Oc- 
tober. Taking  at  5%  the  capacity  that 
must,  on  an  average,  be  idle  for  relining, 
etc.,  and  assuming  that  conditions  in  Febru- 
ary, 1913,  were  such  that  only  two-fifths 
as  many  furnaces  as  usual  were  idle  for 
relining,  etc.,  we  have  another  3%  to  de- 
duct. Subtracting  this  from  40,500,000  tons 
we  have  38,000,000  tons  as  our  present  esti- 
mate of  what  the  existing  blast  furnaces 
could  do,  year  after  year,  given  really 
profitable  prices  for  their  product.  If  the 
unexpected  condition  should  develop  of 
fancy  prices  being  offered  for  pig  iron,  yet 
with  labor,  ore  and  coke  obtainable  at 
relatively  prices,  various  poorly  positioned 
furnaces  could  operate.  Such  a  condition  is 
quite  improbable.  As  the  actual  produc- 
tion rate  at  present,  is  37.500,000  tons  one 
may  conclude  that  without  the  completion 
of  new  furnaces,  of  which  a  few  are  cm  the 
way,  the  United  States  can  make  pig  iron, 
over  a  full  period  of  a  year  or  two  years, 
at  say  a  million  tons  a  year  more  than  the 
present   rate. 

Until  the  recent  remarkable  performance 
of  the  blast  furnaces,  there  was  good  rea- 
son to  estimate  the  capacity  at  about  3?,- 
000,000  tons  or  possibly  36,000,000  tons. 
There  was  really  no  tangible  reason  to 
expect    more. 


RAILROAD  EARNINGS. 


Railroad  earnings  per  mile  of  road,  of  roads  having  annual  operating  revenues 
■above  $1,000,000,  this  being  about  22'9,O00  miles  or  about  90%  of  the  total  steam  rail- 
way mileage;  compiled  by  the  Bureau  of  Railway  Economics  from  duplicates  of  re- 
ports  furnished   the    Interstate    Commerce  Commission. 


<e venue 

I'..1::-14 
.  Expense 

Net. 

Revenue 

July    

$1,183 

$837 

$346 

$1,127 

August   .  . 

1,24  + 

856 

388 

1,176 

September 

1,257 

854 

103 

1,182 

r  Jctober   . 

1,314 

891 

42:: 

1.169 

Ni  '\  ember 

1,180 

884 

331 

1,023 

December. 

1,116 

821 

296 

990 

January    . 

1,081 

795 

226 

936 

February 

914 

746 

168 

897 

March    .  .  . 

1,091 

S01 

290 

1,012 

April   ..-• 

L.038 

782 

256 

1,010 

May      ... 

1.047 

8O0 

247 

1,040 

June    .  .  .  ■ 

1,097 

789 

308 

1.09O 

$786 


Net. 

$341 
386 
401 
383 
292 
262 
220 
219 
292 
288 
308 
360 


Revenue.  Expenses 
$1,130    $7.->0 


Net. 
$380 
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Our  Imports  and  Exports  of 
Merchandise. 

Two  Nine  Months'  Periods  Compared — Enormous  Gains  in  Exports. 
September  was  the  biggest  month  in  the 
history  of  the  foreign  trade  of  the  U.  S. 
Exports  amounted  to  more  than  $300,000, 
000,  as  compared  with  $261,000,000  in  Aug- 
ust tins  year,  and  $156,000,000  in  September, 
1914.  For  the  nine  months  ended  Septem- 
ber last  the  exports  totalled  $2,532,485,167, 
compared  with  $1,467,401,989  in  the  same 
period    of    1914. 

The  balance  of  trade  in  favor  of  the 
United  States  for  the  nine  months  of  1914 
was  a  little  in  excess  of  $57,000,00(1.  ex- 
ports aggregating  $1*467,401,989,  and  im- 
ports $1,410,071,874.  The  balance  of  trade 
in  favor  of  this  country  for  the  nine  months 
ended  September  last  is  $1,230,390,381.  Ex- 
ports were  valued  at  $2,532,485,167:  imports, 
$1,302,094,786. 

Comparing  the  two  nine-month  periods 
and  also  September  of  this  year  with  the 
corresponding   month  of  1914  increases  are 

1915 

Aeroplanes     $      666.981 

Auto  trucks    4.387,193 

Barbed    wire    1,161.196 

Cartridges     2.284.540 

Explosives    6,967,1 46 

Firearms   693,413 

Gunpowder    5,296,118 

Horses     8,592,855 

Horseshoes     716,404 

Motorcycles    398,792 

Rubber   mfrs 2,358,873 

Wool   mfrs 1,986,046 

Total    $35,509,457 


shown  in  every  important  item  in  the  ex- 
port figures  Exports  in  foodstuffs  have 
mon  than  doubled  and  the  same  is  true 
of  manufactures  ready  for   consumpt 

For  example,  crude  materials  for  use  in 
manufacturing  increased  from  $359,000,000 
in  the  nine  months  of  1914  to  $418,763,536 
in  the  corresponding  period  of  this  year; 
exports  of  foodstuffs  in  crude  condition 
and  food  animals  increased  from  $151,000,- 
000  to  $322,000,000:  foodstuffs  partly  or 
wholly  manufactured  increased  from  $198,- 
000,000  to  $450,000,000;  manufactures  for 
further  use  in  manufacturing  from  $262,- 
000,000  to  $329,000,000,  and  manufactures 
ready  for  consumption  from  $465,000,000  to 
$876,000,000. 

Here  is  presented  a  table  which  shows 
the  July  exports  of  twelve  classifications 
of  war  materials.  Comparison  is  made 
with  a  year  before: 

1914. 

$     1,690 

124,016 

210,239 

154,080 

26,336 

208,644 

16,821 

96.706 

3,521 

40,560 

r,0 1.991 1 

296,940 

$1,861,543 


How   the   actual   totals    of   these    exports  compared,   month   by   month,    c 


I  ncrease. 
$    665,291 
4,263,177 
950.957 
2,130,460 
6,940,710 
484.769 
5.279.297 
8,496,149 
712.883 
358,232 
■ 
1,689,106 
$33,647,914 
m  be   seen 


from    the    following    table,    which    also    presents  the   movement   of  a  year  ago: 

1915-14.  1914-13.  fnen 

September    $3,798,717  $2,785,787  $1,012,839 

October     10,193,634  3,21"  6,973,964 

November     14,923,059  2,368,102  12,5 

December   20,550,682  3,341,207  17,20 

January   20,163,660  2,300,145  17,863.515 

February    21,78  -',438,851  18,347,125 

March    22,192.541  3,449,607  18,742,934 

April     !3,76l  3,764,202  20.n0.'. 270 

May    28,69  2.902.040  25.792.022 

Jum    56,966,970  2,921,989  34,044.971 

July    43,976,744  2,970.242  41,706,402 

August     55,50  1,861.543  33,647,914 

Total    $283,521,974  $34,323,476  $250 
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OUR  IMPORTS  AND  EXPORTS  OF 
MERCHANDISE. 


(Seven   Months   Ending  July) 

Countries.                                —  Imports  —  —  Exports  — 

1913.  1914.  1915.  1913.  1914.  191&. 
Europe. 

Austria-Hungary  ..  $10,717,938  $11,921,651  $4,427,107  $12,337,443  $12,798,495  $36,636 
Azores,  and   Madeira 

Islands    219.629  257,041  217,443  142,728  140,936  54.932 

Belgium   25.592,727  25.855,548  1.695.066  34.036,529  32,263,868  12,566,506 

Bulgaria     274,881  63,955  2i9.72.',  46,389  263,855  10,270 

Denmark    1.193,941  2.046.968  1.238,739  11.851,395  8,687,771  49,336,171 

Finland    71,259  86,827"  96,969  2,053.358  2,127,639  69,634 

France    71,359,904  70,407,169  39.455.431  ol.973.510  68,187,004  304,523,380 

Germany    102,430,868  110.487.855  36.094.699  166,123,178  155.970,192  11,649,767 

Gibraltar    3,010  0.247  272  290,508  525,379  1,921,136 

Greece    1,450.766  2.045,408  2.416.074  712,507  '831,261  16,902,731 

Iceland  and   Faroe 

Islands    1,019  45  530  20,172  4,163  7^,44-. 

Italy    31,954,626  33,541,640  31,801,721  42.913,704  38,126.927  134,639,553 

Malta,  Gozo,  etc...  12,197  12,384  22.709  382,166  113,014  752,378 

Netherlands    22.941,515  20,972,094  15,440,148  73,768,591  67,147.915  101.957.438 

Norway    4.530.997  5.642,838  3.957,792  4,981,755  4,623,600  20.221. '.74 

Portugal     3.849.703  3,531,421  3.060,085  2,928,905  3.037.474  4.311.721 

Roumania    40.489  386.512  125  2.505.102  1,205,958  349,385 

Russia  in   Europe..  12.872.017  11.355.436  472.249  12.428,539  16.897.403  48,926,565 
Serbia.  Montenegro. 

and  Albania    ....  316,779  710,723  2,420  7.488  921,580 

Spain    12,871.495  12,679,340  9,434,192  15,268,727  13,866,030  26,000.107 

Sweden    6,888,590  6,626,576  6,345.918  6,878,005  7.072,489  57.445.267 

Switzerland     12.666,081  13,483,544  10,694,799  518,211  711.778  3,008,599 

Turkey   in   Europe.  7.251,007'       5,565,419  2.933.472  1,336,638  1.247.3X2  5,652 
United  Kingdom  : 

England    132,009,527  150.619,250  122,2^-2.02.^  261,707;282  271.491.953  610.ol5.2o3 

Scotland    13,481,310  15,874.974  11,484,473  22,816.779  19.751,296  35.5S4.58il 

Ireland   9.905.693  10.342.2v2  9,435,420  7,550,620  7.345.078  14,307,360 

Total   United 

Kingdom    ...  155,396,530  176,836,516  143,201,916  292,074,681  2^,5Si.i27  660,507,203 

Total  Europe..  484,908.568  514,526,157  313,247,179  745,575,161  735,046,3481,462,197,73] 

Total    N.   America.  224,742,110  270,263.479  308,292,778  362.714,424  285.542,293  283.865.113 

T,,tal    S     America.  110,625,364  142  352.258  177.lo8.203  85.020.039  00,091.209  73.145.033 

Total  Asia    159,884,655  170,278,003  152,579,084  72.639.962  58,021.360  79.974.187 

rotal  Oceania    ....  10.878.42o  2ii.X].\27>.  36,222,622  44.308,330  46,629.316  52,735, 7o4 

Total  Africa    18.609,552  14,360,203  21,544,692  lo.115.221  15,651,636  18,864,687 

i  irand   Total    . .  .  1.018.648.675  1.140.593.373  1.009,054,558  1.327,273,137  1.200.982.162  1,970,783.115 
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Miscellaneous  exports  increased  in  value 

from  $5,550,000  to  nearly  $97,000,000.     Mis- 
cellaneous exports   in    September  la  I 
valued    at   more   than   $10,200,264, 
pared  with  a  little  more  than   $5,000,000  in 
the  corresponding,  month  of  1914.     This  in- 

was  due  to  the  exportation  of  horses 

to  the  value  of  $8,032,467,  of  mules  to  the 
value  of  nearly  $2,000,000  and  see. Is  value. I 
at    nearly   $150,000. 

Imports  are  showing  a  tendency  to  in- 
crease, although  not  to  an  extent  to  give 
assurance  that  there  will  be  any  substan- 
tial advances  in  the  customs  revenues  of 
the  Government.  Comparing  the  value  oi 
imports  in  the  nine  months  ended  with 
September,    1914,    with    the    corresponding 

period  this  year  there  was  a  decline  of 
more    than    $107,000,000. 

In  the  nine  months  of  1914  imports  w  .  re 
valued  at  $1,410,071,874;  in  the  nine  months 
of  this  year  they  represented  a  value  of 
$1,302,094,786.  There  were  increases  in 
some   items    of   imports.      For   example,    the 


importations  of  crude  material 
manufacturing    increased    from    $482,0 

in  ili.-  inn.  ,,,. mill-  ,,f  1914  to  $494,652,388 
in  the  i  ling  pi  i  iod  of  this  year. 
Then  ..1  -•.  was  an  increase  in  the  impor- 
tation oi    dstuffs  partly  or  wholly  manu- 

fa«  in.,  d,    from   $209,000,000  nOO.000. 

Importation    of    manufactures    for    further 
use    in    industry    dropped    rom    $217,01 
to     19  000  000,  and  manufactun 
consumption    dropped    from    $315,000,000    to 
$215,000,000. 

1      i"  irts  of  war  materials  froi 

for  which  completi  .1 
i ■■II.,  have  just  been  received  from  the 
Department  of  Commerce,  were  $35.:ii|i  I 
a  total  over  $8,000,000  below  the  total  of 
July,  but  $33,600,000  in  excess  of  the  month 
■nst,  1914.  Of  horses  shipped,  the 
value  was  $8,592,855,  an  increase  of  $8,496.- 
149,  gunpowder  $5,296,118,  an  increase  of 
$5,279,297,  and  of  auto  trucks,  $4,387,193, 
an    increase   of  $4,263,177   over   1914. 


British  Iron  and  Steel  Exports. 


In.n  and  steel  exports  from  the  United 
Kingdom  in  September  were  the  smallest 
For  any  month  -nice  last  March  being  249, 
:,(il  gross  tons,  or  at  the  rate  of  3,000,000 
tons  a  year.  British  export-  have  been  is 
foil  ows 

1912    1,933,112 

L913    5,050,919 

L914     3,977, 168 

Exports  in  the  first  eight  months  of  this 
year    were    at    the    rate    of    3,180,000    tons    an 

nually,  while   as  just   noted   the   Septembei 
export-    were    at    the    rate    oi    3,000,000 
The  exports  early  in  the  year  were  relative- 
ly   light,    while    the   July    exports    wen 
tremely   heavy. 

American  exports  have  always,  until  very 

been    much    below    British    exports, 

never  reaching,  though  closely  approaching 

3,000,000  ti  'ii-  in  a  year,  but  being  ab 

000,000   tons   only   in   three  year-.     The   first 

month  in  which  American  exports  exceeded 

h  was  last  Jum 

uid  a  still  greater  excess  occurred  in 

August,    101, I  ii 

We  are  still  to  see  a  month   in   which  our 
exports  shall  exceed  the  best  B  i  i 


as    this    would  .  require    considerablj 
100,000  tons. 

The  war  has  increased  our  export-,  while 
it   ha-   decreased  thi     B  Our 

exports  are  largely  of  war  material,  while 
the  British  exports  are  not.  The  I 
statistics  of  exports  do  not  of  course,  in- 
material  which  is  moved  out  of  the 
countn  for  British  use  in  the  war,  while  on 
the  other  hand  it  does  include  material  sold 
to  France  for  ultimate  conversion  int. 
material.  There  is  not  much  of  thi-.  how- 
ever, the  chief  iter  5  000  ;■ 
30,000  tons  a  month  of  steel  rounds  export- 
ed to   Franci    foi   mal   ng  shells. 

If  a  comparison  were  made  of  British  and 
Vmerican  exports  to  neutral  countries,  of 
course  vith    British    exports   the 

-    to    British    colonies, 
would   not    make   a   particularly  good  show- 

I  hej     would    certainly    be    bel 
British,  though  the}   might  c.  tistitute  a  lar- 

: 

than  would  be   tl 
with  th.  ingdom.     It  is  in  • 

rection    that    our   ex.p 

\    in    future 

exports    were    lower    in 
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August  than  in  July,  and  lower  in  Septem- 
ber than  in  August,  while  it  is  well  known 
our  exports  to  neutral  countries  have  lately 
been  increasing,  it  is  evident  that  the  tide 
is  strongly  in  our  favor,  with  little  chance 
of    increased    competition     from      England 

Comparison   of   British  In 

Tin   Plate.  Total.* 

43,164  467,449 

41,744  353,861 

40,863  414,902 

44,296  394,535 

48,628  437,648 

36,565  366,066 

47,237  385,301 

21,414  211,605 

23,440  228,992 

26,950  263,834 

30,942  240,617 

30,254  212,667 
435,497      3,977,468 


["here  is  no  competition  from  Belgium  and 
Germany,  other  large  exporting  countries. 

British  exports   have  been  as  follows,  ac- 
cording to   the   Board   of  Trade   returns,  in 


1914— 

Pig  Iroi 

.   Rails. 

Jan.     . . 

82,182 

57,904 

Feb.    .. 

59,832 

35,484 

Mar.    . . 

92,364 

40,207 

April    . 

93,396 

30,682 

May    . . 

95,037 

56,881 

June    . . 

88,569 

39,700 

July    •■ 

74,617 

43,133 

Aug.    . . 

28,342 

22,763 

Sept.    . 

37,793 

39,185 

Oct.    .. 

47,188 

37,005 

Nov.    . . 

.    49,666 

16,181 

Dec.    .. 

31,705 

16,315 

Year    . 

.    90,405 

435,440 

tons 

>t  3,240   pollll 

ds: 

and 

Steel   Exports. 

1915- 

Pig  Iron. 

Rails.  ' 

rin   Plate. 

Total.* 

Jan. 

21,138 

34,411 

29,216 

230,204 

Feb. 

.  .       21,934 

14,377 

25,101 

198,804 

Mar. 

.  .       20,172 

17,572 

36,170 

239,342 

Apr. 

. .       35,209 

21,602 

40,135 

264,244 

May 

. .       29,342 

21,776 

33,727 

267,524 

June 

..       39,127 

23,728 

33,986 

272,195 

July 

78,370 

33,224 

39,528 

351,984 

Aug. 

.  .  .      73,283 

32,962 

22,572 

295,260 

Sept. 

.  .       .-.3,068 

15,800 

20,002 

249,501 

*  Includes  scrap,  pig  iron,  rolled  iron  and 
steel,  cast  and  wrought  iron  manufactures, 
bolts,  nuts,  etc.,  but  not  finished  machinery, 
boilers,  tools,  etc. 


Labor  Supply  and  Prospects. 


Serious  labor  shortages  are  now  being  re- 
ported from  various  industrial  centers.  Con- 
ditions can  hardly  be  described  as  acute 
thus  far,  but  it  is  quite  certain  that  the  labor 
supply  is  not  altogether  adequate  for  the 
present  industrial  activity.  The  shortage 
is  not  in  a  few  spot-,  but  is  fairly  general, 
in  the  coke  regions,  at  blast  furnaces  and  in 
steel  mills. 

Having  this  situation  now  one  must  con- 
sider that  it  will  grow  worse,  in  all  likeli- 
hood, from  two  influences,  first,  an  increase 
in  general  industrial  activity;  second,  a  con- 
tinuance of  the  failure  of  immigration  to  in- 
crease our  population  as  it  has  in  the  past, 
prior  to  the  war.  We  have  already  shown, 
by  statistics  of  immigration  and  passenger 
movement,  that  a  deficit  in  our  population 
movement  occurred  steadily  through  July, 
the  norma!  increase  in  our  population  hav- 
ing been  interrupted.  Now  come  the  sta- 
tistics for  August,  which  show  that  the  con- 
ditions were  particularly  adverse  in  August. 
In  the  preceding  twelve-month  there  was  an 
increase  in  population  due  to  the  movement 
of  persons  into  and  out  of  the  country,  but 
an  increase  much  smaller  than  the  normal. 
Now  comes  the  August  figures,  showing  an 
actual  decrease  in  population  during    month. 


Taking  all  classes  of  persons,  immigrant 
and  non-immigrant  and  emigrant  and  non- 
emigrant  aliens  and  arrivals  and  departures 
of  citizens,  the  increases  in  population  caus- 
ed by  the  movement  of  persons  into  and  out 
of  the  country  have  been  as  follows: 

Twelve  months  ended  June  30th, 

1913    754,205 

1914    687.065 

1915    117,237 

Assuming  the  years  1913  and  1914  to  rep- 
resent normal,  an  average  of  720,635  more 
persons  coming  into  the  country  than  going 
<>ut.  the  twelve  months  ended  June,  1915. 
with  only  117,237,  represented  in  substance 
a  deficiency  of  603,398  persons.  That,  of 
course,  is  a  permanent  condition,  until  made 
up.  Each  month  that  comes  with  an  in- 
crease in  population  less  than  the  normal 
increase  adds  to  the  deficiency. 

At  720,635  a  year  as  normal,  there  is  60,- 
(Kin  per  month.  July  showed  an  increase  of 
14,994,  so  there  was  an  additional  deficiency 
of  45,006  August  shows  not  a  small  in- 
crease, but  an  actual  decrease  of  15,128,  so 
thai  August's  contribution  to  the  deficiency 
is  75.128,  making  the  total  deficiency  July  1, 
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r.il  l  in  September  I,  L915,  r23,532  Thus 
monthly  the  situation  grows  more  serious 
as   to  there  being  a   labor   supplj    adequate 

to  i  nir  industrial  expansii  in, 

The   August   figures  in  detail   may  be  ar- 
ranged as   follows: 

Aliens. 
Admitted 

[mmigrant    21,949 

V  m-immigrant    .j.4ij  + 

total    admitted    27,413 

i  (eparted : 

Emigrant     29,29  I 

Non-emigrant    12,444 

Total    departed    11,737 

Excess    departures    14,324 

Citizens. 

Arrived    9, 

I  (eparted    10,300 

Excess   departures    804 

Excess  of   Departures. 

Aliens     14,324 

Citizens    sin 

Total     15,128 


REVIVAL    OF   THE   MINING 
INDUSTRY. 

Unless  all  signs  are  fallacious,  the  min- 
ing industry  of  the  United  Slates  is  ex- 
periencing a  real  revival.  This  is  not  to 
say  that  it  has  been  inactive  or  Mil.  foi 
there  has  been  scarcely  a  year  during  the 
last  decade  when  there  lias  not  been  an 
increase  in  the  production  of  iron,  copper, 
lead  and  zinc;  but  ever  since  1907  there 
has  been  a  sluggishness  in  gold  and  silver 
mining,  an  absence  of  interest  in  the  de- 
velopment of  new  mines  and  an  alarming 
decline  in  prospecting  Moreover,  the 
troubles  in  Mexico  during  the  last  three 
or  four  years  brought  mining  in  that 
country  to  a  standstill,  seriously  affecting 
the    interests    of    American    investors    and 

manufacturers,     engineers    and     operators 

Several  things  have  combined  to  bring 
about  a  new  and  favorable  turn  in  the  min- 
ing industry.  In  the  firsl  place  the  huge 
demand  and  consequent  high  prices  for 
copper,  lead.  zinc,  antimony  and  quick- 
silver, due  to  the  war.  greatly  stimulated 
the  mining  of  those  metals  and  required  tin- 


services   ,i|   a   good  many  more  men  and   the 
addition  oi   a  good  deal  of  new  machinery. 
Take  the  casi    ol  zinc  smelting,  for  i 
A    very    large    sum    has     bei  ted    in 

new   plants   since   the    beginning   of   1915. 

Similarly  the  extraordina  i  prio 
manded  by  some  of  the  rare  ores, 
tungsten  and  nolybdenum,  sent  hundreds  oi 
prospectors  into  the  field  to  look  for  them. 
With  tungsten  ore  selling  ai  $2,000  and 
upward  pei  ton  I  he  disco\  ei  j  i  >l  a  deposit 
yielding  a  carload  or  two  i~  enough  to 
give   the   lucky    prospector  a   fortune.     The 

"Journal"  has  heard  ol  a  casi  where  sam- 
ples from  Mexico  were  exhibited  to  an  ad- 
venturer in  Arizona.  He  recognized  them 
as  wolframite  and  organized  an  expedition 
in  go  into  the  inferno  of  bandits  and  revo- 
lutionists to  get  some  of  it.  His  man 
came  back  with  a  cargo  of  30  tons  that 
sold  for  $75,000.  Prizes  like  that  inflame 
the  prospector  of  '15  as  nuggets  of  gold 
did  the  fortyniners.  Not  one  out  of  a 
hundred,  or  a  thousand,  will  be  so  lucky 
in  tungsten,  but  some  of  the  99  or  999  are 
likely  to  stumble  upon  some  previously  un- 
known deposits  of  the  other  metals  ( Iiat 
may  eventually  develop  into  producing 
mines. 

Other  favorable  conditions  are  develop 
ing.  especially  the  reawakening  ot  the  spirit 
oi  speculation  among  the  American  people 
and  the  hopefulness  as  to  restoration  of 
law  and  order  in  Mexico,  —  Engineering  & 
Mining   Journal. 


DRIFT    OF    THE    BUSINESS    AND 
FINANCIAL  TIDES. 

t  From   X.   Y.  Times  Annalist 

l\  rcentage   of   change 
compared    with 
\l  i  >nth    Vgo    Yea 

Cost    ol    living |      1.9 

Hank    clearings     .     ;    .  ,.;  .. 

X.    Y.   bank    loans    . ...  +  9.9 

( 'i  nmmercial   failures   . .  +4.7  12.9 

Trices    of   .Ml    s|,,eks    . .  .  |      5.9 

Pig    iron    i  ml  put    (Oct    I  (-10-3  +75.7 

Steel    mdei-s    (Sept      10)  3.3  -    I"  I 

Anthracite  shipments..  +  "..a  M  1 

R.   R.  gri  is-   i  Vugust  i 
Active  cotton  spindles 

i  September)    -    0.8 


THE    STEEL    AND    METAL    DIGEST 


November 


Talks  On  Bearing  Metal. 

I.  *The  Ideal  Bearing  Metal. 


A  Bearing  Metal  that  will  perform  the 
service  requirements  of  absolutely  any  ma- 
chinery and  at  the  same  time  save  more 
than  60%  of  initial  cost.  50%  of  installation 
expense  and  immense  saving  in  lubrication, 
surely  deserves  the  serious  consideration 
of  every  man  engaged  in  building,  operat- 
ing or  repairing  machinery,  regardless  of 
[he  kind,  size  or  service,  lor  in  the  end  and 
after  all  there  is  but  one  definite  service 
required  of  Bearing  Metals,  that  is  to  take 
care  of  the  vital  parts  of  all  machinery  (the 
bearings)  with  the  minimum  of  friction  and 
maximum  life  of  the  bearings.  This  can- 
not be  accomplished  with  metal  that  is  too 
hard  or  too  soft.  One  increases  friction, 
heat  and  wear,  while  the  other  may  not 
stand  the  load-weight  or  speeds  but  mash 
or  squeeze  out,  or  disintegrate,  so  there 
must  be  a  "happy  medium"  an  ideal  evolved 
from  experience,  practice  and  common 
sense.  To  reach  that  ideal  is  a  simply  so- 
lution, of  the  mechanical  problem  of  what 
is  the  limit  of  load-weight  to  which  the 
bearings  of  any  machinery  may  be  carried. 
The  limit  that  every  intelligent  mechanic 
knows  and  which  every  builder  of  machin- 
ery figures  carefully  in  his  construction 
plans.  That  limit  cannot  exceed  2,500 
pounds  load-weight  to  the  square  inch  of 
bearing  metal  without  disastrous  results  to 
the  machinery,  by  either  stalling  the  ma- 
chine, destroying  the  bearings,  breaking  the 
belts  or  wrecking  the  weaker  parts  of  the 
equipment. 

It  can  be  demonstrated  by  investigation, 
that  75%  of  the  machinery  in  operation  does 
not  carry  as  much  as  1,500  pounds  load- 
weight  to  the  square  inch  of  metal  in  the 
bearings. 

Xow  if  a  metal  in  the  bearings  is  strong 
enough,  tough  enough  and  sufficiently  co- 
hesive to.  carry  the  load  without  mashing 
and  at  the  same  time  it  is  soft  enough  to 
give  the  minimum  of  friction  in  the  bear- 
ings, where  is  the  need  of  a  harder  metal 
simply  because  it  is  harder  and  costs  more 
on  account  of  the  hardening  metals  in  its 
composition? 

No  man  can  successfully  controvert  the 
statement  made  by  America's  greatest 
metallurgist  many  years  ago,  the  statement 


"that  metal  is  best  for  bearings  that  is  the 
softest,  and  at  the  same  time  tough  enough 
and  cohesive  enough  to  stand  the  load- 
weight  limit  of  properly  constructed 
machinery".  This  same  man,  after  buying 
millions  of  dollars  worth  of  hard  metal 
bearings  for  railway  service  by  which  mil- 
lions of  dollar-  <>f  loss  ensued,  had  found 
by  investigation  how  much  he  had  been  in 
error,  thereupon  adopting  the  other  ex- 
treme, which  wholly  converted  him  and 
brought  forth  the   above  statement. 

Perhaps  more  has  been  written  on  the 
bearing  metal  subject  than  any  other  in 
connection  with  metallurgy,  and  still  a  large 
percentage  of  users  are  right  where  we 
started  more  than  ."lit  years  ago  when  Isaac 
Babbitt  without  experience,  precedent,  or 
even  metallurgical  knowledge,  applied  the 
i^e  i  if  tin  hardened  with  antimony  and  cop- 
per to  machinery  bearings  for  the  purpose 
of  reducing  friction  caused  by  the  contact 
of  two  hard  metal-,  steel  and  iron.  In  those 
days  a  cast  iron  bearing,  the  length  of 
which  was  the  same  as  the  diameter  of  the 
shaft,  was  considered  correct  mechanical 
practice,  and  the  now  so-called  Genuine 
Babbitt  Metal  was  of  course  an  improve- 
ment as  it  was  softer  than  the  iron  bear- 
ing, and  strong  enough  to  stay  where  they 
put  it,  but  with  improved  construction  fol- 
lowing a  fixed  rule  of  making  the  length  of 
the  bearing  three  times  the  diameter  of  the 
shaft,  plays  the  necessary  part  in  reducing 
the  load-weight  limit  to  the  correct  basis 
for  carrying  the  proper  metal,  and  any  oth- 
er mixture  is  simply  a  waste  of  money  if 
it  costs  more,  and  a  dead  loss  if  it  costs 
less. 

The  best  bearing  metal  in  the  world  to- 
day can  be  made  and  sold  for  less  than  half 
the  cost  of  that  which  enters  into  the  con- 
struction and  repairs  of  fully  half  the  ma- 
chinery used.  Practical  demonstration  will 
prove  that  statement  and  surely  the  pos- 
sible saving  is  worth  the  trouble  of  inves- 
tigation. 


*  By  R.  H.  Evans  of  Michigan  Smelting  & 
Refining  Company. 
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Topical  Talks  On  Iron. 

XXXI.   Electricity. 

With  charging  and  other  machinery  re- 
quiring positive  motion  electricity  carried 
the  day  somewhat  later  because  the  moving 
parts    had    inertia    and    were    nol    disposed    to 

stop  suddenly,  the  great  advantage  of  hy- 
draulic power  being  thai  the  machinei 
under  positive  control.  In  a  charging  ma- 
chine the  arm  would  advance  precisi 
far  into  the  furnace  and  then  stop  practic- 
ally in  an  instant.  Development  was  neces- 
sarj  to  provide  equally  convenient  control 
i  i  trical  apparatus. 

Passing  over  numerous  other  and  rela- 
tively minor  applications  of  electricity  in 
the  iron  and  steel  industry  one  comes  to 
perhaps  the  most  spectacular  development, 
the  use  of  large  motors  foT  driving  mills. 
This  may  seem  easy  to  those  who  have  not 
reflected  upon  what  preceded,  but  from  the 
viewpoint  of  the  mill  man  of  a  quarter  cen- 
tury ago,  say  in  1890,  scarcelj  anything 
would  have  seemed  mure  absurd  than  an 
electric  drive.  There  had  survived  to  that 
year  many  engines  with  two  foundations  "t 
Stone,  "in-  to  carry  the  cylinder  and  anoth- 
er to  carry  the  shaft.  The  plain  steam  en- 
gini  .   all    i  mi    i  'in-    bed    pi  ■  '1    1>> 

throttling  in  the  steam  line,  was  regarded 
a-  the  acme  of  perfection  in  1><!M).  There 
were  Corliss  engines  in  service  in  many 
plants,  lint  they  were  regarded  as  altogeth- 
er out  of  place  in  an  iron  or  Steel  mil! — too 
delicate  and  complicated  1: 
ereil  a  remarkable  development  when  Cor- 
liss engines  were  introduced  to  drive  roll- 
ing   mills. 

h  was  necessarj   I 

be    developed  !    time    before    it    be- 

came adapted  to  the  driving  of  rolling 
For   many  years   there   were   no  motors   with 

sufficientlj  stow  speeds.  Even  in  I'.ioo  the 
conception  of  an  electric  drive  would  have 
included  a  large  mass  of  gearing.  Event- 
ually the  electric  motor  was  developed  to 
furnish  the  necessary  torque  for  direct  con- 
nection to  the  mill  and  things  were  moving 
so  rapidly  by  that  time  that  it  was  only  a 
horl  step  to  the  reversing  motor.  From 
a  long  range  view,  it  i\  a s  a  much  farther 
step  from  the  first  small  electric  motor. 
driving  a  small  finishing  mill  contii 
at    high    -peed   to    the   present    day    mammoth 

re\  i  -sin^  in.  >t  <t  drn  ing  a  r(  \  ersing 


The  first  important  use  of  electricity  in 
iron  ami  steel  works  occurred  about  1880. 
An  industrial  item  in  a  trade  publication 
dated  January  21,  1881,  -tales  that  electric 
light  systems  were  being  installed  in  the 
following  works  in  the  Pittsburgh  district: 
Edgar  Thomson  Steel  Works,  Pennsyl- 
vania Tube  Works,  National  Tube  Works, 
Singer,  Ximick  &  Company  works  and  Hus- 
sey,  Howe  &  Company  works.  The  instal- 
lations were  not  like  those  of  to-day,  being 
indeed  of  a  type  now  forgotten,  the  Brush 
system.  The  Brush  dynamo  supplied  cur- 
rent for  eight  arc  lights,  in  series.  If  one 
desired  :.'4  lights,  he  installed  three  ma- 
chines, each  with  its  own  circuit.  Natur- 
ally the  electric  light  came  into  general 
vogue  very  rapidly.  It  was  particularly 
adaptable,  for  even  if  the  machinery  should 
break  down  now  and  then  it  was  possible  to 
provide  alternate  machines  to  fall  back  up- 
on. 

The  next  important  electrical  develop- 
ment came  much  later — the  electric  crane. 
There  were  cranes  before  the  electric,  the 
first  of  all  being  the  jib  crane,  operated 
chiefly  by  hand  power.  Nol  uncommonly 
a  mil!  would  be  equipped  with  a  string  of 
them,  each  with  its  sphere  of  influence,  so 
to  speak,  but  often  SO  arranged  a-  to  per- 
mit passing  material  down  the  line,  like  a 
bucket  brigade  Later  came  traveling 
cranes,  sometimes  operated  in  part  by  pneu- 
matic or  hydraulic  power,  and  indeed  in 
the  late  eighties  and  early  nineties  hydrau- 
lic power  was  used  very  largely  indeed  to 
perform  various  operations.  Hydraulic 
charging  machinery  was  brought  to  a  high 
degree  of  perfection.  The  electric  traveling 
crane  was  early  made  serviceable  and  se- 
cured general  introduction  in  the  decade  of 
the  nineties.  It  can  readily  be  seen  that  the 
electric  motor  lent  itself  particularly  well 
to  the  purpose  of  the  traveling  crane,  it  be- 
ing a  simple  matter  to  convey  power,  in 
the  form  of  electric  current,  to  the  suc- 
cessive moving  parts,  whereas  power  in  the 
form  of  air  or  water  is  very  difficult  to  con- 
vey in  such  cases,  and  water  when  it  has 
performed  its  service  must  be  carried  away 
again.  The  electric  traveling  cranes  there- 
fore jumped  into  popular  favor  very  rap- 
idly. 
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ing  mill,  than  it  was  from  the  must  primi- 
tive mill  engine  to  the  most  highly  develop- 
ed Corliss  engine,  and  yet  the  one  step 
too'k  as  many  months  as  the  other  had 
taken  years. 

With  the  reversing  mill  motor  something 
is  done  that  could  not  be  done  with  the 
.-team  engine,  for  the  energy  that  must  be 
absorbed  to  stop  the  motor  and  other  mov- 
ing parts  is  converted  in  large  pari  into 
electric  power  again  and  returned  to  ser- 
in "equalizer"  storing  energy  and 
giving  it  off  again.  It  is  much  the  same 
performance  as  occurs  in  electric  railways, 
the  Norfolk  &  Western,  for  instance,  where 
the  energy  developed  in  a  freight  train  go- 
ing down  hill  is  converted  into  current 
which  flows  into  the  main  line  and  helps 
some  other  freight  train  up  a  hill.  In  the 
reversing  mill  this  is  of  the  utmost  conse- 
quence, for  the  mill  costs  a  great  deal  ol 
money  and  the  more  quickly  it  is  reversed 
the  more  money  it  can  make. 


OCTOBER  IRON  OUTPUT  LARGEST 
ON  RECORD. 

In  pig  iron  history,  according  to  the  Iron 
Age,  October  goes  down  as  the  month  in 
which  the  country's  yield  first  reached  3,- 
O00.000  tons,  and  the  daily  output  crossed 
the  100.000-ton  mark.  When  war  order  ton- 
nages of  six  figures  are  bandied  about  so 
commonly,  it  is  hard  to  believe  that  the  year 
Opened  with  a  daily  pig  iron  production  of 
only  51,000  tons,  or  half  what  it  is  now. 

At  3,125,491  tons  in  31  days,  the  October 
pig  iron  output  represents  100,822  tons  a 
day,  against  2,853,561  tons,  or  95,085  tons  a 
day,  in  September.  On  November  1-t  with 
276  furnace-  going,  the  capacity  in  blast 
was  101, S19  tons  a  day,  against  97.535  tons  a 
day  for  268  furnaces  on  October  1st.  Thus, 
including  charcoal  iron,  our  pig  iron  output 


i-  now  at  tile  staggering  rate  of  :i?, 500. 000 
ton-  a  year,  or  1,500,000  tons  more  than  the 
rati    nt    one    month    ago. 

IMMIGRATION  STATISTICS. 

Years  mentioned  refer  to  fiscal  years 
ended  June  30th.  Aliens  admitted,  both 
immigrant  and  non-immigrant,  and  aliens 
departed,  both  emigrant  and  non-emigrant, 
with  change  thereby  effected  in  United 
States  population: 

Admitted.  Departed.     Change. 

1912     1,017,155        615,292        +  401.S63 

1913     1,427,227        611,924        +815,303 

1914    1,403,081        633,805       +769,276 

July,    1914    ..         72,015  54,885       +   17,130 

Admitted.    Departure.  Change. 

August     ....  51,231  54,112  —     2,881 

September    .  44.624  34,757  +     9,867 

October     ...  45,241  39,410  +      5,831 

November    .  35,325  40,748  —     5,423 

December    ..  27.458  42,525  —  15,067 

January,    1915  20.6S4  31,556  —  10.S72 

February     ..  18,704  14,188  +     4,516 

March    26,335  15,167  +   11,168 

April     31,765  17,670  +   14,095 

May    32,363  17,624  +  14,739 

June    2S,499  21,532  +      6.967 

Year   1915    ..       434.244       384,174        +   50,070 

July     27,097  16,015        +11,082 

August    27,413  41.737        —    H.:;24 

September    ..        31,096         33,061  -     1,965 

United  States  citizens  arrived  and  depart- 
ed, with  change  thereby  effected  in  United 
States  population: 

Admitted.  Departed.     Change. 

1913     286,604       347,702       —61,095 

1914     286,586  '     368,797       —  82,211 

1915     239,579        172,412        +r,7.167 

Net   change   in   population   caused  by   the 

movement  of  both  aliens  and  citizens: 
1913,  +754.205;  1914,  +687,065;  1915,  +  117.- 
237;  July,  1915.  +14,994;  August,  1915.  —15,- 
128;    September.    1915.   —1.099. 
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The  Iron  and  Steel  Situation. 


Pig  iron  is  being  made  at  the  rati  oi  37, 
500,000  tons  .1  yeai  against  36,000,000  tons 
one  month  ago,  34,000,000  tons  in  Febru- 
ary, L913,  the  best  previous  rate,  and  30, 
000,0000  tons  in  mi::,  the  best  ralendar 
year  for  production.  Steel  ingots  are  be- 
ing  made  at  a  rate  probably  in  excess  of 
40,000,000  tons,  against  a  trifle  over  30,- 
000,000  tons  produced  in  both  1912  and  1913. 
Direcl  exports  of  iron  and  steel  products 
that  arc  reported  by  weight  were  at  the 
rate  oi  5,000,000  tons  a  year  in  August,  and 
at    a    rate  of  perhaps   6,000,000  tons  a   year   at 

presenl       Deducting   for  cast   iron   involved 

in  exports,  and  making  an  addition  for  steel 
used    in    exports    that     are    not     returned    by 

weight,  we  estimate  that  about  25'  i  of  the 
present  steel  ingot  production  is  for  ex- 
port purposes,  direct  and  indirect.  The  ma- 
jor portion  of  the  exports  is  for  war  pur- 
poses, direct  or  indirect,  among  the  in- 
direct war  exports  being  rails,  cars  and  lo- 
comotives. Export  trade  with  neutral 
countries  is  fairly  large,  but  probably  not 
up   to   the    best    rates    of   the    past 

There  is  no  danger  of  words  exaggerat- 
ing the  pressure  exerted  upon  steel  sales 
offices  by  would  be  buyers.  (  )i  dcrs  are 
frequently  offered  with  the  request  that 
they  be  entered  and  the  mill  advise  at  con- 
venience the  price  at  which  they  have  been 
entered.  There  is  danger,  however,  that  the 
nature    of    the    pressure    ina\     be    misunder- 

st 1.     While  there  is  some  pressure  to  ob 

tain  material,  the  chief  pressure  is  exerted 
to  have  the  mills  accept  and  enter  the  or- 
ders. It  is  a  pressure  to  buy,  to  cover  for 
the  future,  more  than  it  is  a  pressure  to  se- 
cure material  at  once.  Occasionally,  quite 
frequently,  it  might  even  be  said,  the  buyer 
is  inconvenienced  by  not  securing  more 
rapid  deliveries  than  are  being  made,  and 
from  the  quantitative  viewpoint,  the 
pressure    is    to    secure    protection,    t,      cause 

the  orders  to  be  entered.  Buyers  are  faced 
by  the  prospect  of  increasing  consumptive 
requirements  and  by  the  practical  certainty 
that  prices  will  be  higher,  with  deliveries 
almost  unobtainable  on  orders  that  may  be 
offered  a  few  months  hence.  Premiums  are 
being  paid  for  prompt  shipment  in  some  in- 
stances, but  not  to  as  great  an  extent  as 
prevailed   in   the   winter   of    1912-3,   and   cer- 


tainly to  a  very  much  less  extent  than  in 
L906. 

Steel  Prices  Running  Away, 
rhrough  familiarity  with  the  expression 
more  than  through  familiarity  with  the  ex- 
perience, the  steel  trade,  buyers  and  sellers, 
have  a  precise  conception  exf  what  is  meant 
by  "a  runaway  steel  market".  It  is  the 
thing  that  was  averted  in  1906  by  the  large 
mills  standing  solidly  against  further  price 
advances,  accepting  orders  for  delivery  far- 
ther and  further  ahead  at  their  contract  pri- 
ces, and  leaving  it  to  the  small  mills  to 
exact  such  premiums  as  they  could  obtain 
for  the  much  prompter  deliveries  they  could 
make,  bj  avoiding  the  acceptance  of  con- 
tract business  for  forward  delivery.  In 
1909  and  1912  what  might  possibly  have  de- 
veloped into  a  runaway  market  was  checked 
by  the  advances  ceasing.  In  L899  there  was 
a  runaway  steel  market,  the  only  actual  ex- 
perience of  this  description  since  there  has 
been  any  steel  market  at  all.  Then  it  was 
not  a  runaway  as  to  all  material,  but  only 
as  to  a  quite  limited  tonnage,  for  prompt 
shipment.  The  mills  had  alreadj 
themselves  with  cheap  tonnage.  They  were 
shipping  $16  rails  and  $40  billets  on  the 
ini'  day.  and  railroads  were  securing  more 
for  their  old  rails  than  they  were  p 
for  the  new  rails  with  which  they  re] 
them.  The  runaway  of  to-day  is  of  quite 
a  different  description  because  it  in 
a  much  larger  tonnage.  The  mills  are  bad- 
ly oversold  as  to  current  deliveries,  hut 
only  p.  a  very  limited  extent,  as  compared 
with    their   policies   in   the    past,   are   thi 

ligated  with  contracts  for  specification  after 
January  1st.  They  will  reach  that  date 
with  perhaps  three  or  four  months'  work. 
on  an  average,  actually  specified  on  their 
b-.oks.     but     after     about      April     1st.     on     an 

.   the   mills   will   be   shipping  material 
sold  now  and  to  be  sold  later  at  very  much 

prices    than    obtain,    on    an    ai 
with   the   deliveries   now   being   made. 

Illustration  of  the   Runaway. 
On  October  L5th  the  Cao  5     i     Com 

■mux  advanced  its  price  on  bars,  plates  and 
shapes  from  1.40c  to  L.45C  0 
35th  it  advanced  to  1.50c.  On  November 
4th  it  advanced  to  L.60c.  These  were  ten- 
day  intervals,  with  total  advances  oi  $4  a 
ton     within    the    compass    of    three    week-. 
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The  Carnegie  advances  as  they  were  made 
became  the  quotable  market,  as  other  mills 
either  had  withdrawn  previously,  or  ad- 
vanced the  moment  the  news  of  the  Car- 
negie advance  was  out.  Xo  such  rapid  ad- 
vances had  occurred  since  1899.  The  near- 
est approach  was  in  1904-5,  when  there  was 
a  "controlled  market".  As  the  depression 
of  1904  reached  its  close  prices  on  bars, 
plates  and  shapes  w:ere  dropped.  On  Sep- 
tember C,  1904,  plates  and  shapes  were 
dropped  to  1.40c,  while  on  September  19th 
Bessemer  bars  were  dropped  to  1.30c.  On 
December  19th  following  shapes  were  ad- 
vanced $2  a  ton,  bars  and  plates  being  ad- 
vanced $2  the  next  day.  On  February  16, 
1905,  plates  and  shapes  were  advanced  $2 
a  ton  while  on  the  28th  bars  were  given  a 
similar  advance.  Thus  in  somewhat  less 
than  three  months  these  products  were  ad- 


vanced by  $4  a  tim.  In  a  careful  search  of 
price  movements  since  1899  these  are  the 
sharpest  advances  we  have  been  able  to 
find,  until  now  in  three  weeks,  bars,  plates 
and  shapes  advance  by  $4  a  ton.  The  rule 
in  the  past  has  been  to  give  buyers  an  op- 
portunity to  cover  an  additional  distance 
ahead  with  each  price  advance.  That  rule 
is  no  longer  followed.  It  is  a  runaway  mar- 
ket. 

Steel  Price  Levels. 
Our  composite  finished  steel  i>  particu- 
larly handy  at  this  juncture.  In  these  times 
no  one  has  time  to  bother,  in  a  general  re- 
view of  the  steel  market.  with  the  in- 
dividual price  advances.  What  is  news  one 
day  is  history  in  a  week.  Tup  levels  of  out 
composite  have  been:  in  the  1905-6-7  price 
movement,  2.0925c;  in  the  1909  movement, 
i  8635c;   in   the   1912  movement.   1.7S25c.   On 


PIG   IRON  PRICES. 

(Averaged  from  daily  quotations;  at  Philadelphia,    Buffalo,    Cleveland    and    Chicago, 
prices  are   delivered) 


i\ 

o.  2  fdy 



Ferro- 

Fur- 

B 

essemei 

,  Basic, 

No.  2  fdy,  Basic 

No.  2X   fdy, 

Cleve-  . 

Chi- 

3irm- mangan- 

nace 

Valley 

Phila 

Phila 

Buffalo 

land. 

cago,    ingham. 

ese.* 

cokef 

1914 

Jan.    .. 

14.06 

12.51 

13.00 

14.25 

14.69 

12.70 

13.30 

14.35 

10.63 

43.42 

1.88 

Feb.    .. 

14.13 

13.21 

13.21 

14.00 

14.88 

13.02 

13.56 

14.46 

10.52 

38.33 

1.90 

Mar.    . 

14.20 

13.05 

13.25 

14.10 

15.00 

13.38 

13.75 

14.75 

10.75 

38.40 

1.92 

April    . 

14.00 

13.00 

13.25 

14.25 

15.00 

13.75 

14.21 

14.75 

10.52 

38.00 

1.90 

May    .. 

14.00 

13.00 

13.17 

14.10 

14.91 

13.57 

14.25 

14.68 

10.50 

38.00 

1.83 

Tune   .  . 

14.00 

13.00 

13.00 

14.00 

14.51 

13.01 

14.35 

14.21 

10.29 

38.00 

1.80 

July    .. 

14.00 

13,00 

13.00 

14.00 

14.40 

13.00 

13.81 

14.38 

10.06 

37.50 

1.75 

Aug.    . 

14.00 

13.00 

13.00 

14.00 

14.28 

13.18 

13.75 

14.44 

10.00 

lll.OOt 

1.74 

Sept.    . 

14,00 

13.00 

13.00 

14.00 

14.68 

13.25 

13.75 

13.85 

10.00 

83.00 

1.70 

Oct.    . 

13.97 

12.88 

12.S9 

14.00 

14.29 

12.74 

13.73 

13.48 

10.00 

68.00 

1.65 

Nov.    . 

13.75 

12.50 

12.75 

14.00 

14.24 

12.33 

13.50 

13.10 

10.00 

68.00 

1.60 

Dec.    . 

13.75 

12.50 

12.75 

13.50 

14.25 

13.13 

13.30 

13.40 

9.67 

68.00 

1.60 

Year    . 

13.99 

12.89 

13.02 

14.02 

14.50 

13.09 

13.76 

14.15 

10.24 

55. SO 

1.72 

1915- 

Jan.     .. 

13.75 

12.50 

12.75 

13.50 

14.45 

13.25 

13.25 

13.45 

9.50 

68.00 

1.55 

Feb.     . 

13.64 

12.50 

12.75  . 

13.50 

14.50 

13.25 

13.25 

13.50 

9.50 

68.00 

1.55 

Mar.    . 

13.60 

12.50 

12.75 

13.50 

14.35 

12.74 

13.25 

13.39 

9.42 

78.00 

1.53 

April 

13.60 

12.50 

12.75 

13.40 

14.05 

12.69 

13.25 

13.50 

9.25 

78.00 

1.55 

May    . 

13.60 

12.50 

12.75 

13.25 

14.25 

13.17 

13.25 

13.50 

9.47 

91.00 

1.50 

June   . 

13.75 

12.57 

12.70 

13.42 

14.25 

i  i.oa 

13.25 

13.50 

9.50 

100.00 

1.50 

July    . 

13.98 

12. S7 

12.72 

13.83 

14.28 

12.83 

13.20 

13.50 

9.61 

100.00 

1.67 

Aug.    . 

15.12 

13. 9S 

13.71 

14.83 

14.91 

13.  SS 

14.08 

13.88 

10.77 

100.00 

1.54 

Se,.t 

15.93 

14.su 

14.50 

16.70 

15.91 

15.43 

15.04 

14.30 

11.22 

107.. Ml 

1.66 

Oct 

16.00 

15.00 

14.58 

17.25 

16.25 

15.75 

15.25 

15.08 

11.71 

105.00 

■MO 

*  Contract  price,  f.o.b.  Baltimore;  fProm    pt.  f.o.b.   Connellsville  ovens. 
|    Spol    shipment;  no  contract  market. 
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October  i.  1915,  the  composite  stood  al 
L.6775c,  or  at  $2  a  ton  below  the  lowest  of 
the  three  top  levels  mentioned  On  Oc- 
tober 26th  il  reached  the  lowest  of  the 
three  tops,  that  of  the  L912  movement.  On 
November  5th  it  had  advanced  nearly  $:.' 
.•i  ton  more,  and  was  precisely  level  with 
the  second  top,  that  of  the  1909  movement, 
lea\  ing  il  $4  60  to  go  to  equal  the  top  ol 
I'.mi:.  That  distance  will  probably  be  trav- 
ersed shortly,  possibly  before  our  next 
monthly  review.  Price  changes  in  individ- 
ual commodities  are  given  in  our  list  of 
"Price  Changes"  elsewhere  in  this  issue. 
The  October  Movement. 
The  expiration  of  third  quartei  contracts 
and  the  coming  into  effect  of  fourth  quar- 
ter contracts  did  not  retard  the  rate  oi 
specifying  by  contract  holders.  On  th<  coti 
trary,  specifications  increased,  for  each  day 
the  contracts  looked  better  to  the  holders, 
and  there  wen-  somi  contracts,  perhaps  a 
not  inconsequential  proportion,  thai  were 
written  at  the  same  price-   for  fourth  as  for 


third  quarter. 

["he     -t  i  ictly       new       demand      im  I 
sharply.     Railroad-  becami  rgressive 

buyers    than    for   yi  ■    to   prompt 

material  for  car  repair  and  other  work,  and 
for  deliveries  in  the  new  year.  Additional 
large  rail  order-  were  hooked,  bringing  the 
total  commitmi  nts  to  at  least  750,000  tons. 
About  30,000  freight  cars  were  ordered,  and 
inquiries  were  put  out  that  may  lead  to 
-■till  heavier  buying  in  November.  Vuto 
mobile  builders  entered  the  market  tor  ad- 
The  war  demand  con- 
tinued insistent.  Extremely  fancy  prices 
were  paid  for  war  billets,  chiefly  perhaps 
because  there  had  hern  some  miscalcula- 
te the  rate  at  which  material  would 
be  needed  to  till  -hell  order-.  War  b 
sold  at  from  $50  to  Jto  a  ton,  but  such  pri- 
ibtained  only  on  relatively  small  lots 
and  can  hardly  be  expected  to  hold  in  the 
future. 

The   American   Sheet   &   Tin    Plate   Com- 


FINISHED 

STEEL   PRICES. 

(Aver 

ige   from  daily  quotations 

f.o.b. 

Pittsburgh.) 

C 

omposite 

Wire 

Cut 

Sheets 

Tin 

Finished 

Shapes, 

Plates 

Bars, 

Pipe. 

Wire, 

Nails. 

Nails. 

Black. 

Galv. 

plate. 

steel. 

1914— 

January    .. 

.     1.20 

1.20 

1.20 

80 

1.33 

1.53 

1.60 

1.86 

2.86 

3.40 

1.5394 

February     . 

.     1.25 

1.21 

1.22 

79 

1    1.40 

1.60 

1.60 

1.95 

2.95 

3.40 

1.5794 

March    .... 

1.21 

1.13 

1.20 

79 

4   1.40 

1.60 

1.60 

1.95 

2.95 

3.40 

1.5638 

April    

1.18 

1.15 

1.15 

79H    1.40 

1.60 

1.60 

1.90 

2.89 

3.39 

1.5337 

May     

1.15 

1.14 

1.14 

80 

1.38 

1.58 

1.60 

.1.85 

2.79 

3.30 

1.5078 

June    

1.12 

1.10 

1.12 

SO 

1.32 

1.50 

1.58 

1.81 

2.75 

3.30 

1.4750 

luly   

1.12 

1.11 

1.12 

80 

1.32 

1.52 

1.55 

1.S0 

2.75 

3.30 

1.4805 

August    . .  . 

.     1.18 

1.18 

1.18 

80 

1.37 

1.;.; 

1.55 

1.88 

2.87 

3.50 

1.5421 

September 

.    1.20 

1.19 

1.19 

80 

1.40 

1.60 

1.55 

1.98 

2.97 

3.48 

1.5630 

October    .. 

.     1.16 

1.14 

1.15 

80 

1.40 

1.60 

1.55 

1.96 

2.96 

3.25 

1.5236 

November 

.    1.11 

1.09 

1.11 

81 

1.39 

1  59 

1.55 

1.8S 

2.88 

3.25 

1.4769 

December 

.    1.05 

1.05 

1.05 

81 

1.31 

1.51 

1.55 

1.83 

2.80 

o.20 

1.4324 

Year    

L915 

January     .  .  . 

1.16 

1.14 

1.15 

80 

1.37 

1.:.: 

1  57 

1.S9 

2.S7 

3.35 

1.5182 

.     t.10 

L.10 

1.10 

- 

L.34 

1.54 

1.58 

1.S0 

2.80 

3.10 

1.4554 

February  . . 

.    1.10 

1.10 

1    in 

30 

18 

1.58 

i  55 

1.80 

3.C9 

3.10 

1.4716 

March     .... 

.    1.15 

1.1a 

1.1.'. 

80 

1.40 

1.60 

1.55 

1.80 

3.40 

1.5098 

April 

l  '.'ii 

1.20 

1  'Jii 

-,i 

i  ■; 

1.57 

1.55 

1.80 

3.40 

3.20 

1.5357 

May    

.     1.20 

i.i ; 

L.20 

"9 

i  :::, 

1.55 

1.55 

ISO 

3  11 

Tune    

1.20 

1.15 

1.20 

79 

1.35 

l  .55 

I  .v. 

1.76 

1  -ii 

3.10 

1  5312 

lulv    

1.25 

1.22 

1.27 

79 

1.3S 

1.58 

1.55 

1.74 

4.65 

3.10 

August    . .  . 

1.30 

1.26 

1.30 

79 

1.43 

1.61 

i   55 

1.S5 

4.40 

3.10 

1.6059 

September 

.    1.33 

1.33 

i  :;;, 

79 

1    .1 

1.69 

1.5S 

1.91 

3.68 

October   .  .  . 

.     ]    14 

1.42 

1.43 

T'.i 

I   > 

1  '',', 

3.57 

3  15 

1  7 'Ml 
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pany  booked,  in  actual  shipping  orders,  the 
largest  tonnage  for  any  month  in  its  his- 
tory, and  the  last  week  in  October  was  the 
best  week  in  the  company's  history.  Many 
other  companies  doubtless  made  similar 
records  in  October,  but  the  case  of  this 
company  is  of  particular  interest,  when  so 
many  observers  lean  to  the  view  that  the 
present  steel  trade  activity  is  due  almost 
solely  to  the  war,  for  this  company  does 
not  make  war  material,  to  any  extent  at 
least    that   needs   to   be   considered. 

Remarkable   Pig   Iron   Developments. 

Our  review  a  month  ago  said:  "The  pig 
iron  market  is  almost  at  a  standstill".  That 
condition  is  past.  The  pig  iron  market 
backed  and  tilled  during  the  first  six 
months  of  the  year,  with  prices  averaging 
as  low  July  1st  a_-  they  had  been  January 
1st.  in   other   words  below   the   real   cost   of 


production  for  furnaces  fairly  well  posi- 
tioned as  to  costs.  Then  began  an  ad- 
vance, which  by  September  24th  had  car- 
ried prices  up  $2.12  on  an  average,  as 
shown  by  our  composite.  No  further  ad- 
vances occurred  in  the  descriptions  mak- 
ing up  the  composite  until  October  21st. 
The  market  really  was  at  a  standstill.  From 
October  21st  to  the  date  of  this  writing, 
November  5th,  there  has  been  a  further  ad- 
vance in  the  composite  of  88  cents,  most 
largely  in  the  southern  and  Chicago  mar- 
kets, with  slight  advances  in  other  dis- 
tricts. 

There  has  been  fairly  heavy  buying  in 
all  districts  in  the  past  fortnight,  but  by  far 
the  most  conspicuous  movement  has  been 
in  steel  making  iron,  a  chain  of  steel  works 
from  Buffalo  through  Pittsburgh  and 
Youngstown  and  down  the  Ohio  valley 
purchasing  in  the  space  of  not  more  than  a 


U.  S.  STEEL  CORPORATION'S  OPERATIONS. 


EARNINGS  AND  UNFILLED  ORDERS. 


Earnings  by  Quarters. 

Net  earnings  by  quarters  since 
Quarter.  1915.  1914. 

1st      $12,457,S09  $17,994,382 

2nd    27,950,055      20,457,596 

3rd     :;s. 710.044     22,276,002 

4tn     10,935,635 

Year    71,663,615 

1912.  1911. 

1st  $17,826,973  $23,519,203 

2nd  25,102,266  28,108,520 

3rd  30,063,512  29,522,725 

4th  35,181,922  23,155,018 

Year  108,174,673  104,305,466 


1909: 

1913. 

$34,426,802 

41,219,813 

,s.i;,n.  mil 

23,084,330 

1->7,181,345 

1910 
$37,616,877 
40,170,961 
37,365,187 
25,901,730 
141,054,755 


1906. 

11)07. 

1908 . 

1909. 

1910. 

1911. 

1912. 

1913. 

I '.H4 

1915. 


Unfilled  Orders. 

(At   end   of  the   Quarter): 

First.  Second.      Third.  Fourth. 

7,018,712  6,809,584  7,936,884  8,489,718 

8,043,858  7,603,878  6,425,008  4.642.553 

3,765,343  3,313.876  3,421,977  3,603,527 

3,542,590  4,057,939  4,796,<S33  5,927,031 

5,402,514  4,257,794  3,158,106  2,674,757 

3,447,301  3,361,058  3,611.317  5,084,761 

5,304,841  5,807,346  6,551,507  7,932,164 

7,468,956  .-,,807.317  5,003. 7S5  4,282,108 

4,653,825  4.032,857  3,7S7,667  3.836,643 

4.255.74!)  4.673,196  5.317,608    


BOOKINGS    AND  -SHIPMENTS. 

In  this  table,  first  two  columns,  percent- 
ages of  bookings  and  shipments  to  total  ca- 
pacity, our  own  estimates,  while  last  column 
is  derived  from  official  reports  of  "unfilled 
tonnage"  while  third  percentage  column  is 
directly  computed  from  this  tonnage  column. 
Ship-  Book-       Dif-  Dif- 

ments.  ings.    ference.     ference. 
%         %  % 

January    1914    55  83  +28 

February    ...    67       105         +38 

March    72         40         — 32 

67         35         —32 

62  37         —25 

63  66  +3 

64  75  +11 
67          72  +5 


April     .... 

May    

June    .... 

July   

August  . . 
September 
October  . 
November 
December 
January  1915  44 
February    ...    57 

March    67 

April    

May   

June    ..... 

July    

August    . .  . 
September 


38 


71 


63 

85 

113 

104 


—38 
—27 

—  13 
+44 
+  37 
+   9 

—  7 

—  8 
+  9 
+34 


+35 


Tons. 
+331,572 
+412,764 
—372,615 
—376,757 
—278,908 
+  34,697 
+  125,732 
+  54,742 
—425.664 
—326,570 
— 136,505 
+  512,051 
+411,928 
+   96,800 

—  89,622 

—  93,505 
+102.354 
+413,598 
+250.344 

—  20,085 
+409,163 
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week    full}    300,000    tons  Bi      i      er    and 

basic  it' m. 

At    the    presi  nl    u  ril  ing  ;-  >ssibh 

to  form  .in  opinion  whether  tin-  recenl  buy- 
ing  i^    men  ly  a  spi 
in  the  past  in  tin-  general  movemenl 


ing  i  if  .ni   important  and 

extended  buying  movement  that  will  carry 

ii    prices   much    higher.      It    i-   certain 

siderabl  nice  in  future 

by  dollars  in  I  he  ca- 

pacity of  the  country  i-  fairly  well  —  ■ » I » 1  out. 


PROGRESS  OF  THE  IRON  AND  STEEL 
PRICE  MOVEMENT. 


1  n  i  air  Octi  iber  number  a  comprel 
diagram    was    given,    comparing    the    course 
of  prices  in  this  movement  with  the  course 
in   the  two  preceding   movements,  those  oi 
1912    and    1909    respectively.      So    much   has 

rred  in  recenl   w  eek     thai 

to  refer  to  the  historj  that  has  been  made 
since  the  diagram  was  puiblis  i<  d  The  dia- 
gram   plotted   monthly 

September,  and  thus  the  lines  ended  at  the 
middle  of  the  space  allotted  to  September. 
Prices  ruling  tit  the  end  ol  Oct  ibi  i  w  i  mid 
be  plotted  at  the  end  i  ii  I  h>' 
space  .and  a  half  more,  representing  in 
j   a  month  and  a  half  more. 

i    mnellsville    furnace    coke 
in   a  few  sales  in  the  la  of  ( )c- 

tober.  and  may  properl)  be  plotted  as 
n  ending  almi  ist  as   sharply  upvt      d  im 

Vugust  to  September,  but  still  showing  no 
signs,  at  lea 

altitude    attained    ill  12    m    :  emi  nt,    01 

even  thai   reached  in   1909. 

p,    pri  iperlj  at    the 

cli  ise    i  'i    i  id  ober,    trends    eh  imev>  hat    more 
sharply    upward     than   it   did    from   Augusl 
to   September.     Basic  pig   iron   has   trended 
much  less  shai  pi)   upw  ml,  as  in  Oct' 
remained   qu  itabl  :   al    $15.95,    Pittsburgh,   a 
price    attained    in    September,    bul 
slightly   above    the    a\  erage    i  u 
Scrap   and  pig   iron,   therefore,   have  trend- 
ed tow  her  in  the  pasl  six  »  eeks. 
Thej  h.'\  e  a  dollar  a  ton  yet  to  go  to     ro 
rhej    did    nol    cross    in    1912,    bul    the)    did 
in    1909 

Billet      at      nol         iselj    quotable, 
inally  they  m  16,   Pittsburgh, 

according  to  statements  made  b)  steel  pro- 
duce] -  during  <  )cti  ibet .  bit     no      eel  produ- 

cet  ■  ci  iuld  1"'  fi  iund  who    e  ill)    ofl 

in    the    market,      \\  ithin 


time  actual    m  may  be  developed 

that    will    give   the   billet    line   a   very   sharp 
upward    turn. 

(  i  impi  isite    finished    st(  el    reai  hed    1 .7825, 
S3     per    net     ti  in, 
when  bars,  plates  and   shapes  all   moved  up 
from   1.45c   to    l  50   .  by  their  mar- 

ket   imp  n  tance,    a    large    ad\  ana 
compi  is  : '  composite      finished 

15.65  O         ier  give 

the   lini  d   trend   than 

it  had  from  June  to  September.     Thi 
then    wa     almosl    a      sharpl)    upward  as   at 

any    time    in    the    1912    movement,    and    fully 

d    a-     in     the 
mcnl,  bul   the  trend  in   recent   weeks   is   more 
upward    than    in    i  he    two 

■its. 

■   com- 
1      i     hi  d    with    the    Latest   .advan- 

ces  in    finished    steel    products,    the 
steel   lim 

:agged    top 
\  enicnl.    and    instead    of    now 

i    to    curve    around    pre- 
cent,  it   is  pi  iinl    up  mi  n  e 
decidi  d  ever.     ] 

little  wavering.     The  fact  is  of  para- 
I    market. 
Wh(  ■  |   last   month 

senta- 
neral   similarity   of 
, 

ivements,    and    to 
ut   the   dive  letail.     What 

iccur   afterwards    we   did   not   know, 
but  we 

merit  would 

I-  has  u  iw  begun  to  d 
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COMPOSITE  STEEL. 

COMPOSITE   PIG  IRON. 

G 

mputation  fi 

r  Nov 

ember 

1.   191! 

* 

G 

mput  a 

ion  fo 

\i  i\  ember  1,  1915 

Pounds. 

Group. 

Price 

Extension. 

(  »ne 

ton  B 

:ssemer,  valley   

$16.00 

■:< 

Bars 

1  50 

3 

750 

Two 

ti  >n^   basic,  valley    (  15.50)    

31.00 

i 

Plates 

1.50 

2 

250 

One 

ton  No.  2  foundry,  valley  

1. Villi 

i ! 

Shape 

1.50 

2 

250 

One 

ton  N 

3.  2  fo 

undry,  Philadelphia 

16.25 

i1 

Pipe  (#-3) 

2.10 

3.150 

One 

ton  N 

D.  2  fo 

undry,  Buffalo   .... 

15.75 

i1 

Wire 

lails 

1.S5 

2 

700 

One 

ton  No.  2  foundry,  Cleveland  ... 

15.25 

1 

Sheets 

(28  bl.)   2.10 

2 

100 

(   lllr 

phi   X 

i.  2  foundry,  Chicagi  i 

16.50 

!  - 

Tin   p 

ates 

3.10 

1 

550 

Two 

tons 

No.  2 

Southern   foundry. 

10 

ii  iiind 
One 

11 

975 

(     J    i  i-i  n  n    i  t 

i    (15.4 

en  tint 

0  ) 

30.80 

pound 

1.7975 

rotal,  i 

1  Mi  55 

*N 

.  1'..  On  Nov. 
eraged  from 

5th,  1.8725. 

ons: 

Av 

One 

eraged 

ton    . 
from 

15.655 

Av 

daily  quotati 

daily  quotations: 

1911.       1912.       1913. 

1914. 

1915. 

1911.        1912.        1913.        1914. 

1915. 

Jan. 

1.7415     1.5123     1.7737 

1.5394 

1.4554 

Jan. 

14.375      13.420     17.391      13.492 

13.070 

Feb. 

1.7520     1.4878     1.7625 

1.5794 

1.4716 

Feb. 

14.340     13.427     17,140     13.721 

13.079 

Mar. 

1.7590     1.4 

790     1. 

7646 

1.5638 

1.5098 

Mar. 

14.425      13.581      16.775      13.843 

12.971 

Apri 

1.7600     1.5206     1. 

7742 

[.5337 

1.5357 

Apri 

14.3' 

5     13.779      16.363      13.850 

12.914 

May 

1.7510      1.5590      1. 

7786 

1.5078 

1.5381 

May 

.    14.242     13.917     15.682     13.808 

?  3.026 

June 

1.6817      1.5794      1. 

7719 

1.4750 

1.5312 

June 

14.032      14.005      14.968      13.606 

13.047 

July 

1.67 

01      1.6188     1.7600 

1.4805 

1.5692 

July 

13.926      14.288      14.578      13.520 

13.125 

Aug. 

1.6394      1.6 

784     1. 

7400 

1.5421 

1.6059 

Aug. 

13.Sr 

4     14,669     14.565     13.516 

14.082 

Sept 

1.6090      1.7 

386     1. 

7093 

1.5632 

1.6506 

Sept. 

13.S19     15.386     14.692      13.503 

14.895 

(  let. 

1.5461      1.7 

588     1. 

>  7  7  9 

5236 

1.7264 

Oct. 

13.6? 

2      16.' 

(ii;      14.737      13.267 

i:,  213 

Nov. 

1.4930     1.7750     1.6203 

1.4769 

Nov. 

13.532      17.226      14.282      13.047 

Dec. 

1.4S12      1.7789     1.5558 

L.4324 

Dec. 

13.430     17.475      13.838     13.073 

Year 

1.6570     1.6S 

14     1.7241      1.5182 

Year 

14.005      14.8 

23      15.418     13.520 

SCRAP  IRON  &  STEKL  PRICEb. 

UNFINISHED 

STEEL 

Melting 
Steel. 

Bundled 
Sheet. 

No.  1  R.  R.  No.  1   No.  1 
Wrought.   Cast.   Steel. 

Heavy 
Melt'g. 

AND  IRON  BARS. 

Pitts. 

Pitts. 

Pitts. 

Pitts. 

Phila. 

Ch'go. 

(Averaged  from  da"y  quotations.) 

1914- 

Billets 

Sheet 
bars. 

Rods.     — ■  Iron  bars,  deliv.  — 

Jan. 

11.25 

7.00 

12.20 

12.00 

10.50 

9.25 

Pitts. 

Pitts. 

Ditts.       Phila.     Pitts 

Ch'go. 

Feb. 

12.00 

8.25 

12.S0 

12.50 

11.50 

10.70 

1914- 

Mar. 

12.25 

9.00 

12.85 

12.40 

11.50 

10.50 

May 

20.00 

21,00 

26.00       1.23        1.29 

1.10 

Apr. 

12.25 

9.00 

12.00 

12.15 

10.80 

10.00 

June 

19.50 

20.35 

25.00       1.23        1.25 

1.08 

May 

11.75 

9.10 

11.75 

12.25 

10.60 

10.00 

July 

19.50 

20.00 

25.00        1.19        1.25 

1.0C 

June 

11.75 

9.10 

11.75 

12.25 

10.50 

9.S0 

Aug. 

20.17 

21.08 

25.25        1.18        1.25 

1.07 

July 

11.75 

S.50 

11.75 

11.50 

10.60 

9.75 

Sep. 

20.75 

21.75 

26.00       1.18        1.20 

1.07 

Aug. 

11.50 

S.50 

11.50 

11.25 

10.75 

9.75 

Oct. 

20.00 

20.70 

26.00        1.14        1.20 

1.01 

Sep. 

11.25 

8.70 

10.50 

11.25 

10.75 

9.25 

Nov. 

19.25 

19.75 

25.00        1.13        1.20 

.96 

Oct. 

10.75 

S.50 

10.25 

11.25 

10.00 

9.00 

Dec. 

18.75 

19.25 

24.40        1.12        1.20 

.91 

Nov. 

10.10 

S.10 

10.25 

10.75 

9.25 

8.25 

Year 

20.06 

20.82 

25.50        1.20        1.27 

1.07 

Dec. 

10.50 

8.50 

10.50 

11.00 

9.65 

8.40 

1915- 

Year 

11.42 

8.52 

11.51 

11.71 

10.53 

9.55 

Jan. 

Feb. 

19.25 
19.25 

19.75 
19.75 

24.80        1.12        1.20 
25.00        1.12        1.20 

.97 
1.03 

1915- 

lan. 

11.40 

9.20 

10.75 

11.25 

10.30 

9.00 

Mar. 

19.30 

19.80 

25.00       1.13        1.20 

1.10 

Feb. 

11.70 

9.25 

10.75 

11.35 

10.70 

9.20 

Apr. 

19.50 

20.00 

25.00        1.18        1.20 

1.14 

Mar. 

11.80 

9.37 

10.75 

11.50 

10.85 

9.25 

May 

19.50 

20.00 

25.00       1.18       1.20 

1.15 

Apr. 

11.65 

9.37 

10.75 

11.85 

11.10 

9.13 

June 

20.00f   20.50f 

25.00        1.20       1.20 

1.17 

May 

11.65 

9.37 

10.75 

11.85 

11.25 

9.50 

July 

21.40f  21.90f 

25.75        1.32        1.20 

1.20 

June 

11.75 

9.37 

10.75 

11.85 

11.25 

9.75 

Aug. 

23.50f 

24.00f 

27.00       1.43        1.25 

1.22 

July 

12.62 

9.60 

11.00 

12.00 

11.85 

10.90 

Sep. 

25.50f 

26.00f 

29.75        1.49        1.35 

1.30 

\..v 

14.05 

11.40 

12.25 

12.85 

13.70 

11.85 

(  let. 

26.00J 

26.00f 

1    Mi        1  ;,7         1.45 

1.38 

Sep 

14.25 

11.90 

13.15 

13.10 

14.70 

12.15 

*  Premiums  for 

Bessemer. 

Oct. 

14.50 

12.00 

13.75 

l ::.:::, 

14.50 

12.00 

t   Premiums    Foi 

open-hearth. 
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PRICE  CHANGES, 

Price  changes  in  merchant  bars,  structural  shapes,  plates,  wire  nails,  merchant 
pipe,  sheets  and  tin  plates  are  given  b  low,  with  dates.  These  are  the  commodities 
used  in  compiling  our  composite  finished  steel.  In  some  cases  the  dates  named  are 
those  upon  which  prominent  producers  announced  price  changes,  but  more  frequently 
dates    are    merely    those    upon    which    our    quotations  were  changed: 


1914- 

Dec. 

1 

Bars 

1.10 

to  1  05 

" 

1 

Shapes 

1.10 

to  1.05 

3 

Tin    plate 

3.25 

to  3.20 

4 

Wire  nails 

1.55 

to  1.50 

28 

Tin    plate 

3.20 

to  3.1U 

30 

Sheets 

1.85 

to  1.80 

!  9  1  5- 

Jan. 

1 

Bars 

1.05 

to  1.10 

" 

1 

Plates 

1.05 

to  1.10 

" 

1 

Shapes 

1.05 

to  1.10 

" 

11 

Wire    nails 

1.50 

to  1.55 

Feb. 

11 

Wire   nails 

1.55 

to  1.60 

11 

Pipe 

81% 

to      80% 

15 

Galv.  sheets 

3.00 

25 

Galv.  sheets 

3.25 

t.i  2.40      , 

Mar. 

1 

Bars 

1.10 

to  1.15 

" 

1 

Plates 

1.10 

to  1.15 

1 
1 

Shapes 

Wire  gah  anizing 

1.10 

to  1.15 

differential 

40c 

Mar. 

15 

Shafting 

68% 

to      70% 

(New  list,  f.o.b.  Pittsburgh 

instead  delivered1 

" 

17 

Wire    galvanizing 

differential 

50c 

to  60c 

Apri 

1 

Boiler  tubes 

1 

Bars 

1.15 

to  1.20 

1 

Plates 

L.l  5 

1 

Shapes 

1.15 

to  1.20 

14 

Wire    nail- 

1  60 

to  1.55 

May 

1 

Steel  pipe 

80% 

" 

1 

Boiler   tubes 

75'  • 

i-     74% 

1 

Tin  plate 

3.20 

to  3.10 

12 

Plate; 

1.20 

17 

Galvanized  sheets 

3.40 

to  3.60 

24 

Galvanized  sheets  3.60 

to  3.75 

June 

1 

Galvanized   pipe 

62  J/2  to 

■• 

1 

Galvanized 

3.75 

to  4.25 

8 

Sheets 

1.S0 

to  1.75 

9 

Glv.    sheets 

to  5.00 

15 

Boiler    tubes 

74% 

to  73% 

July 

1 

Bars 

1 

Plates 

1.15 

1 

Shapes 

1.20 

to  1.25 

" 

2 

Sheet- 

1.75 

to  1.70 

" 

6 

Wire   nails 

1.55 

to  1.60 

" 

7 

Sheets 

1.70 

to  1.75 

Aug. 


Sept 


14 

tnized  sheets 

16 

Boiler    tubes 

73% 

• 

20 

Plates 

1.20 

to  1.25 

Wire    nails 

1.60 

to  1.55 

21 

Bars 

1.25 

to  1.30 

28 

Galvanized  sheets 

4.50 

to  4.25 

39 

Wire    nails 

1 .55 

to  1.60 

:; 

Shapes 

1.25 

to  1.30 

4 

Sheets 

1.75 

to  1.80 

0 

Black   ■ 

1.S0 

to  1.85 

19 

Blue  ann.  sheets 

to  1.40 

23 

Wire   galvanizing 

60c 

to  70c 

24 

Wire 

1.40 

to  1.50 

21 

Wire   nails 

1.60 

24 

Wire    galvanizing 

80c 

to  60c 

25 

Black   sheets 

1.85 

to  1.90 

27 

Plates 

1.25 

to  1.30 

11 

Bars 

1.30 

■ 

:l 

1.40 

■  .  1.50 

15 

Plates 

to  1.35 

15 

Shapes 

20 

Wire   nails 

1.65 

28 

tol  95 

1-  1    HI 

1 

B  liler 

to      71% 

i', 

Bars 

1.35 

to  1.40 

6 

1.95 

; 

Blue    ami 

1 ,55 

to  1.60 

13 

Bars 

1.40 

tol   l'. 

1  -. 

■ 

[■■  1.45 

15 

15 

- 

1!) 

! 

21 

\\  in 

1.75 

Blue   aim.   sheets 

to  1.65 

to  1.50 

26 

I   15 

to  1.50 

28 

Blue    ann. 

1.65 

- 

tubes 

1 

pipe 

1 

4 

Black  si 

4 

Galv.  sheets 

3.60 

t 

l  50 

1 

1.50 

to  1.60 

1 

1.50 

5 

Tin    plate 
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COMPARISON  OF  METAL  PRICES, 

Range  for  1913.     Range  for  1914.  Range  for  1915.  Closing. 

Pig    Iron.                                High.  Low.  High.  Low.  High.     Low.  Oct.  30. 

mer,   valley    17.25  14.25  14.25  13.75  16.00  13.60  16.00 

Basic,    valley     16.50  12.50  13.25  12.50  15.50  12.50  15.50 

No.  2   foundry,   valley    17.50  13.00  13.35  12.75  15.00  12.50  15.00 

No.   2X    fdy.    Philadelphia.    18.50  14.50  15.00  14.20  16.25  14.00  16.25 

No.   2   foundry,   Cleveland    .    17.75  13.50  14.25  13.25  15.25  13.00  15.25 

Mo.   2X   foundry,   Buffalo..    18.00  13.00  13.75  I:.'-'"  L5.75  11.75  15.75 

No.  2  foundry,   Chicago    ..    18.00  14.00  14.75  13.00  10.50  13.00  16.50 

No.   2   South'n   Birmingham   14.00  10.50  10.75  9.50  12.50  I). 25  12.50 

Scrap  Iron  and  Steel. 

Melting  steel,   Pittsburgh    .    15.00  10.75  12. 00  9.75  15.00  11.00  15.00 

Heavy   melt,  steel,  Chicago  13.25  9.00  11.00  8.00  L2.25  8.75  12.00 

No.  1  R.  R.  wrought,  Pitts.  15.75  11.50  L2.75  10.00  14.00  10.75  II. no 

No.  1  cast,  Pittsburgh    15.00  11.50    -  12.25  10.50  13.50  11.00  13.50 

Heavy  steel  scrap,  Phila...    14.75  0.75  11.25  9.00  15.00  9.50  14.50 

Iron  and  Steel  Products. 

Bessemer   rails,   mill    1.25  1.25  125  1.25  1.25  1.25  1  25 

Iron    bars,    Pittsburgh    1.65  1.35  1.35  1.20  1.50  1.20  1.50 

Iron  bars,   Philadelphia   ...      1.67]  i  I  22]  ■  1.27]  ■  1.12]  -  1.66  1.12'_.  I  66 

Steel   bars,   Pittsburgh    ....      1.40  1.20  1.20  L.0'5  1.50  1.10  1.50 

Tank   plates,   Pittsburgh    ..      1.50  1.30  120  L.05  1.50  1.10  1.50 

Structural   shapes,  Pitts.    ..      1.50  1.20  1,25  1.05  1.50  I  10  1.50 

Grooved  steel  skelp,  Pitts..     1.45  1.15  1.20  1 . 1  :> '  _  1.50  1.12^  1.50 

Black   sheets,    Pittsburgh..      2.35  1.80  1.95  1.80  2.15  1.70  2.15 

Galv.  sheets,  Pittsburgh    ..      3.50  2. SO  3.00  2.75  5.00  2.05  3.60 

Tin    plate,    Pittsburgh    ....      3.60  3.40  3.75  3.10  3.30  3.10  3.30 

Cut  nails,   Pittsburgh    1.70  1.60  L.60  155  1.65  1.55  1.65 

Wire  nails,  Pittsburgh   1.80  1.50  L.60  1.50  1.85  1.50  1.85 

Steel    pipe,    Pittsburgh    79%  S0%  79^%  Sl%  79%  819V  7'.)% 

Connellsville  Coke  at  ovens. 

Prompt   furnace    4.25  1.75  2.00  1.60  2.75  1.50  2.60 

Prompt   foundry    4.50  2.40  2.50  2.00  3.00  2.00  3.00 

Metals — New  York. 

Straits    tin    51.00  36.75  05.00  28.50  57.00  32.00  34.75 

Lake   copper    17.75  14.50  15.50  11.30  20.62^  13.00  I7.87J4 

Electrolytic  copper    17.65  14.12J4  14.87]^  11.10  20.50  12.80  i;.s;'_. 

Casting    copper    17.45  13.87]/,  14.65  U.OO  L9.62]  12.70  L7.37J/ 

Sheet    copper    22.00  19.75  20.25  10.50  25.00  18.75  23.00 

Lead    (Trust    price)    4.75  4.00  4.15  3.50  Too  3.70  4.90 

Spelter     7.35  5.10  0.20  4.75  27.50  5.70  

Chinese    &   Jap.   antimony.      9.00  6.00  18.00  5.30  38.00  13.00  35.50 

Aluminum,    98-99%     27.12J4  18.50  21.50  IT:;;1,  57.00  is.;:,  56.00 

Silver    63M  56^  59'.,  47^  51',  40'4  19} 

St.  Louis. 

Lead    4.72J/£  3.85  4  10  3.35  7.50  4.10  I.K2<_. 

Spelter     .' 7.17^4  4.95  6.00  4.60  27.00  5.55  14.50 

Sheet    zinc    (f.o.b.    smelter)      9.00  7.00  8.75  7.00  33.00  9.00  16.00 

London.                                         £  £  £  £  £  £  £ 

Standard   tin,   prompts    232  166^4  188  132  190  148]4  158^ 

Standard  copper,   prompts    ..      77^  61J4  oov,  49  86J4  57^  73 

Lead    2V/2  15H  24  17^  :>  l-!,  23J4 

Spelter    26'/J  20]4  33  :'l'  110  28]/6  71  ' , 

Silver    295-^d    35lfd  2T'.,d  32J^d  34fVd  22Ad       24-rWd 
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COMPARISON  OF  SECURITY  PRICES, 


Range  for  1913.    Range  for  1914.  Range  for  1915.    Closing. 

Railroads.  High.  Low.         High.     Low.         High.     Low.       Oct.  30. 

Atchison,  Top.  &  Santa  Fe...  106^  90%         100                                                        108'^ 

Vtch.   Top.   &   Santa    Fe,   pfd  10l3/» 

Baltimore    &   Ohio    67  9*7/8 

Canadian    Pacific    183^8 

Chesapeake    &    Ohio    80  57^  68           40                                               623/4 

i  hicago,   Mil.   &  St.   Paul   ....  L16  96                 -                                                              943/4 

Erie   R.   R 32J/J  20%                                                                      427/s 

Great    Northern,   pfd L32  i  ■    ■          L34                                                                125'/2 

Lehigh    Valley    168^  1*1                                                                                    *°3/» 

ille   &  Nashville    141  129 

:.   Kan, a-   &   Texas  29  1  v  ■.                                                               *                  6V» 

Missouri    Pacific    43  5V* 

New   York  Central    L09  103 

N.  Y.,  N.  II.  &  Hartford   ....  !  82% 

Northern    Pacific    lr:    ,  km  ;;                                                                         115^ 

i           rlvania  R.  R    r.' • ;  i  106                                                                          eo1/* 

Reading    KIM  15]                            LSI                                               83 

Island    ':i  ii                                                                              ¥a 

Southern  Pacific   11"  83              99]                                                          1013/4 

i  til  ii    Pacific    13834 

Industrials. 

Am.   Beet   Sugar    50^  19J4           33            L9                                               66^ 

American    Can     46%  21                                                                                         62 

American  Can,  pfd 12-9J4  80^           96           80                                              lO'U 

\,i;    Car  &   Foundry    afiC  36^          5                                                            87^ 

Am.    Cotton   Oil    

\m     Locomotive    44;1»  27                                                                                   ~Wz 

Vm.  Smelting  &   Refining   ....  1  l  }  j  58J4                                                                           0&A 

Brooklyn   Rapid  Trans  t   .....  92  8"7 8 

■    Copper    527» 

Colo.   Fuel   &   Iron  Co U  57'/2 

Consolidated  Gas   142 

1    Electric    182 

■      :   ,ugh   Metrop   Ii1  in  L9  I  !                 I                                                              227/« 

Internationa!   Harvester       1111,;.  96             I  ' 

Lack.                        el     x  I"             26                                                     84 

National    Lead    40  -14                 M'A 

Raj    i  lonsolidated  Coppei  J2  15                             15                                               Ity* 

Ri  publii     Iron   &  Steel    28%  17                                                                              54'-> 

blic  Iron  &  Steel,  pfd...  92?',  72                                                                        104 

Sheffield    45!.  61 

Texas   Co 132^  89                         112                                         i~0s8 

(J.  S    Rubber  69';.  51                                                                       56' 8 

1      S    steel  C   rporation   69^  49%          67|  .        18                                            87?  8 

U,  S    Steel  C  irporation,  pfd.  117  116% 

Utah   Copper   

Va.-Carolina   Chem 50' 8 

Western  Union  Telegraph  57  81 
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November 


IRON  AND  STEEL  IMPORTS  AND  EXPORTS. 


January    $14 

February 
March    ... 

April    .... 

May    

June     .... 

July     

August  . . 
September 
October  . 
November 
December 


VALUE 

OF  TONNAGE  AND 

NON-TONNAGE. 

1910. 

1911. 

1912. 

1913. 

1914. 

1915. 

$14,513,394 

$18,738,391 

$18,451,914 

$25,141,409 

$16,706,836 

$18,053,421 

1  1,949,082 

18,690,792 

21,801,570 

24,089,871 

16,520,260 

16,470,751 

;.  !53  50  '• 

22,591,991 

24,474,799 

27,221,210 

20,551,137 

20,985,505 

16,529,260 

24,916,912 

26,789,853 

27.12:;, on 

20,639,569 

?5.302,649 

17,65S,042 

20,616,795 

28,050,247 

26,718,970 

19,734,045 

26,536,612 

16,503,204 

20,310,053 

24,795,802 

25,228,346 

18,927,95S 

31.757,103 

16,108,102 

17,454,772 

24,917,952 

24,170,704 

16,737,552 

35,891,575 

1  7,628,531 

20,013,557 

25,450,107 

2:;. 947. 440 

L0,428,817 

37,726,822 

16.776,178 

19,875,308 

23,286,040 

22,831,0S2 

12,531.102 

17,452,085 

20,220,833 

25,271,559 

25,193,887 

16,455,832 

18,594,806 

20,S23,061 

26,406,425 

20,142,141 

15,6S9,401 

!  3,300,1  L0 

22,1S6,996 

23,750,S64 

22,115.701 

14,939,613 

Totals 


$201,271,903  $249,656,411 


9,128,420   $293,934,160   $199,861,684    $212,697,467 


EXPORTS  OF  TONNAGE    LINES—  Gross  tons. 

190S.  1909.  1910.  1911.  1912.     1913.  1914.  1915. 

January  74,353  70,109  118,681  152,362  151,575  249,493  118,770  139,791 

February  81,773  S4,837  110,224  150,919  204,969  241,888  121,206  144,366 

March  96,681  94,519  124,960  216,360  218,219  257,519  159,998  174.31S 

April  93,285  100,91  117,921  228,149  267,313  259.6S9  161,952  223,240 

May  64,041  109,808  135,306  17S.5S9  307,656  242,353  139,107  263,649 

June  69,770  114,724  120,601  174,247  273, 18S  243,108  144,539  355,402 

July  86,796  100,850  127,578  162,855  272,778  237,159  114,790  378,897 

August  S6.244  105,690  131,391  L77.902  282,645  209,856  86, 599  105,853 

September  ....  76,732  97,641  119,155  181,150  248,613  213,057  96,476 

October  S5.766  110.S21  129.S28  1S6.457  251,411  220,550  147,293 

November  71.130  116,105  155, 13S  1S7.554  233,342  175,961  140,731 

December  77,659  137,806  150,102  190,854  235,959  181,715  117,754 

Totals  961,242 1,24,. ',567  1,540,895  2,187,724  2,948,466  2,730,681  1,549,503  2,085,511 


IRON 

ORE    IMPORTS. 

IRON    AND    STEEL 

IMPORTS. 

1912. 

1913. 

1914. 

1915. 

1911. 

1912. 

1913. 

1914. 

1915. 

Jan.    . 

154,118 

175,463 

L01.804 

7. -,.28  6 

Ian. 

33,07  1 

2(1,  (MIS 

21,740 

17.776 

10,568 

Feb.    . 

129,63  ! 

18S.734 

112,574 

7\77;; 

Feb. 

20,812 

11,622 

25,505 

14.757 

7,506 

Alar. 

1.57,469 

164,865 

68,549 

88,402 

Mar. 

23,533 

L5,466 

27,  161 

27.S29 

8,025 

April 

178,502 

174,162 

111.812 

m    161 

April 

22,392 

12,481 

25,1  12 

30,585 

16,565 

Ma}    . 

.      194,482 

L91.860 

125,659 

98,974 

May 

83,347 

1.7, 9  HI 

28,728 

28,916 

1  mil- 

.     1.80,122 

241,069 

188,647 

lunc 

29,399 

21,40? 

36,59? 

23,076 

32  200 

July 

i  B5.61 ; 

272,01  ; 

L41,83fi 

119.468 

July 

15,782 

1  7,882 

36,69  1 

25,282 

20,858 

Vug. 

178,828 

213,139 

134,913 

126,806 

Aug. 

10,944 

20. :,7  1 

is. 7  III 

28,768 

27,556 

Sept. 

L80.5?  i 

295,424 

109.176 

Sept. 

14,039 

18,740 

19,941 

38,420 

Oct.   . 

202,125 

274.418 

114,341 

Oct. 

21,035 

25.559 

20,840 

22,754 

Nov. 

163,017 

179,727 

90,222 

Nov. 

13.S80 

24,154 

25,809 

24,165 

Dec. 

.      199,982 

223,892 

51,053 

1  >r 

Tota 

19„665 

21,231 

26,454 

9,493 

Totals 

2,  lot.:,;  i; 

'-'. 594.770 

!.:;-,!  368 

7  97. si;, 

356.903 

225,072 

117,260 

290,394 

152,194 

1  !l  I  ■ 
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CAR  BUYING. 

Freight  cars  ordered: 

First    half    1913    11-1,000 

Second  half   1913    33,000 

Year  1913    147,000 

March    8,000 

April    10,000 

May    10,000 

June    15,000 

July    7,000 

August     3,100 

September    95 

October    1,725 

November  550 

December    1,150 

Year,   1914    80,000 

January  1915    3,300 

February    4,255 

March    1,»87 

April    3,000 

May    20,210 

June    29,864 

Six   months    01,916 

July    5,675 

August    4,260 

September    5,060 

<  Ictober     36,939 

PIG  IRON  PRODUCTION. 

Rates  per  annum,  including  charcoal   p'g. 
January,   1914    22,500,000 

February  25,ooo,noo 

March   28,000,000 

April     28,000,000 

May   25,000,000 

June    23,650,000 

July    £3,350,000 

August   2:1,600,000 

September  23,200,000 

October   21.200,000 

November   1  S.700,000 

December   18,100,000 

January,    1915    19,100,000 

February     22.100,(100 

March     24.600,000 

April     26.000,000 

May    26.800,000 

June    

July     

August     31  mid. ikm 

September    35.000.000 

(  (ctober    37,100,000 

(  in   November  1st    

Actual   production: 

HMO    27 

1013  30,966,152 

1914  23,332,244 


OUR   FOREIGN    TRADE. 


Va 

ue    of    merchandise    imports    and    ex- 

and  favorab 

e  trade  balance,  calendar 

years 

Imports. 

Exports. 

Balance. 

L! 

$829,14:i,7  1  1 

$1,477,'< 

$648,796,399 

L901 

880,419,910 

1,465,375,860 

5S4,955,950 

1902 

989,316,870 

i    160,685,933 

391,369,063 

1903 

195  194,327 

1,484,753,083 

489,258,756 

I'.IOl 

1,035,90 

1,451,318,740 

415,409,550 



:  14,550 

1,626,990,795 



501,572 

1,798,243,434 

1907 

l  ii9,820 

126,205 

1908 

1,1  1.6,374,087 

-  15,447 

636,461,360 

1,475,520,724 

1,728,198,645 

252,677,921 

Mill 

1,562,904,151 

1,866,258,904 

303,354,753 

l'.U  1 

1,532,359,160 

2,092,526,746 

560,107,586 

1912 

1,818,1 

2,399,'.' 

581,084,638 

L913 

1,792,596,480 

•2,484,018,292 

*691,421,812 

1914 

•1,789,21 

2,113,624,059 

1913- 

April 

146,194,461 

199,813,438 

53,618,977 

May 

133,72 

194,607,422 

60,883,709 

June 

131,245,877 

163,404,916 

32,159,039 

July 

139,061,770 

160,991 

21,929,008 

Aug. 

137,651,553 

187,909,02-3 

50,257,467 

Sept. 

171,084,843 

218,240,001 

47,155,158 

Oct. 

132,949,  102 

271,861,464 

• 

Nov. 

148,236,536 

245,5 

97,302,506 

Dec. 

*184,025,571 

L 95,628 

49,170,057 

1914- 

Jan. 

204,066,603 

49,323,680 

Feb. 

148,044,776 

173,920,145 

25,875,369 

Mar. 

L82.5J 

187,4 

4,943,930 

April 

173,762,114 

162.552,570 

|11,209,544 

May 

164,281,515 

161,732,619 

12,548,896 

June 

157,529,450 

157,072,044 

July 

150,6" 

1. -.4.1 38,94  7 

t5,538,344 

129,767,890 

167,494 

tl9,400,396 

i  19,710,611 

156,052,333 

16,341,722 

138,080,520 

194  :  : 

Nov. 

167,062 

205,87S,333 

632,558 

130.976,013 

Jan. 

267,801.370 

123,391 

*298.7 

*  173.604,366 

Mar. 

158,0 

\M". 

:  ic.i  ir 

134,170,013 

May 

-  1,851 

131,484,242 

lune 

157,6 

1  13,0 

L41.8 

261,0 

151.4  1 

*  High  • 

-■  unfavorable. 
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STEEL  MAKING  PIG  IRON 
AVERAGES. 

Bessemer  and  basic  pig  iron  averages, 
compiled  by  W.  P.  Snyder  &  Company  from 
sales  in  the  valley  market  of  1,000  tons  and 


0  v  e  r 

Bessemer. 

Basic. 

1914. 

1915. 

1914. 

1915. 

Jan.     . 

.    $14,035  $13.5375 

$12,325  $12.50 

Feb.    . 

.       14.225 

13.60 

13.059 

12.50 

Mar.    . 

.  .       14.1007 

13.60 

13.041 

12.50 

April 

.  .     14.00 

13.60 

13.00 

12.50 

May    . 

.  .     14.00 

13.659 

13.00 

12.65 

fune    . 

.       14.01) 

13.75 

13.00 

12.724 

July   ■ 

.       14.00 

13.991 

13.00 

12.959 

.       14.00 

15.064 

13.00 

14.304 

Sept. 

.  .     14.00 

15.906 

13.00 

15.00 

Oct.    . 

16.00 

l:.'  85 

15  Ml  I-; 

Nov.  . 

.      13.6375 

12.477 

Dec.    . 

.      13.75 

12.50 

Year    . 

13.9793 

12.854 

Above  prices  are  f.o.b.  valley  furnace;  de- 

Pittsburgh 

is  95  cents  higher. 

BAR  IRON  AVERAGES. 

Average  realized  prices  on  shipments  of 
base  sizes  of  common  iron  bars  by  the  Re- 
public Iron  &  Steel  Company,  Union  Roll- 
ing Mill  Company,  Fort  Wayne  Rolling 
Mill  Company  and  Highland  Iron  &  Steel 
Company,  as  disclosed  by  wage  adjustments 
of  Amalgamated  Association  of  Iron,  Steel 
and  Tin  Workers,  prices  realized  in  bi- 
monthly periods,  governing  wage  rates  for 
succeeding  two  months. 

1913. 
January-February.     1.4831 

March-April     1.5430 

May-June     1.527.2 

July-August     1.5029 

September-October  1.3931 
November-Dec'ber  1.2030 
Year's  average   ....   1.4421 

*    Settlement   basis. 


1914. 

1915. 

1.1590 

1.024 

1.176 

1.067 

1.1257 

*1.10 

1.0928 

*1.15 

1.0847 

1.037 

1.1125 

TIN  PLATE  MOVEMENT . 

United  States  imports  and  exports  of  tin 
plate   in   gross    tons   have   been    as   follows, 

the   imports    of   course    including  those    for 

drawback   purposes:           Imports.  Exports. 

1900     56,983  12,082 

1907     57,773  10,293 

190S    58,490  11,878 

1909     62,593  9,327 

1910     06,640  12.4:.<) 

1911  14,098  61,466 

1912  2,053  .si,  094 

1913     20,080  57,812 

1914     15,411  59,549 

January,    1915    1,608  7,014 

February     265  5,834 

March    53  10,500 

April     44  9,084 

May    24  7,218 

June     75  8.024 

July     71  13,845 

August     50  21,939 


Eight    months    2,190  82,838 

Prior  to  July  the  maximum  exports  in  a 
month  were  in  April,  1912,  11,000  gross 
tons. 

British  tin  plate  exports  have  been  as  fol- 
lows, in  gross  tons: 

1912     481,123 

1913     494,921 

1914     435,497 

January,    1915     29,216 

February     25,101 

March    36.170 

April      40,135 

Ma}      33,727 

June     33,986 

July     39.528 

August     22,572 

Sepl  ■  mber    20,00:: 

Nine   months    280,437 


LAKE   SUPERIOR  IRON  ORE. 


Shipmi  11'      1! 


down   the  lakes   have  been  as  follows,  in  gross  tc 


1911. 

3,684,819 
4,819,996 
5,221,373 

5,548,31  I 


April    

May     

June    

July    

August    

Septembi 

ei     4,769,965 

November    

ber     

Sra.no    Lake    .  .        32,130,41  1 


1912. 

'ii  1.0  1  » 
5,919,01  I 
?,'567,'555 
r,6O0,233 
7,760,248 

7,010,219 

1. n;  :  r,;  I 

!    179 

17,435  i  :  i 


1913. 
866,386 

?,284,212 
7,97  1,111 
8,204,416 
7,077,601 
7,258,413 
6,526,103 
3,270.958 
18,545 
49.070.47s 


1914. 

269,686 
3,852,063 
5,502,367 
5,784,514 
5,869,  1 ; ; 
5,438>,049 
1,242,392 
1,070,092 

32,021,897 


1 9 1  ; 

503, 
5,012 
6,005 
7,204, 
s.osl, 


832 
359 

091 
021 


THE    STEEL   AND    METAL    DIG 


COPPER, 


COPPER  SITUATION. 

During    October   the    copper    market   lias 
been    very    dull   and   quiet,   and    from 
ducer's    standpoint,   a   disappointing   one,    il 
all  the  predictions  made  from   thai   quartet 
art-   to   be   taken   at   par. 

Al    the    opening   of    the    month    the    daily- 
press  was  supplied  with  reports  of  an  enor- 
mous   imminent     demand      for    war    orders 
which   were  to  cause  heavy  buying  and  ad- 
vancing   prices,   yet    the    fact    remains    that 
although  every  other  metal  scored  substan- 
tial   advances    during   the   month,     such   as 
2J  2c  per  lb.  i  in  Tin, 
iOc    per    100   His.   ..11    Lead. 
1  2C      per    Hi.    ..ii    Spi 
~Y%c  per   lb.   ..ii    Antimony, 
6J/2C  per   II).  on   Aluminum, 
and  a   sensational  market  on   tron  and  Steel 
products  with  heavy  advances,  Copper  alone 
has  failed  t"  shovi   anj   advance    Opening  in 
the   outside    market    at    18c    ea-li    Xew    York 
for    Electrolytic,      the    market    declined    to 
i;Sc    around    the    third    week,    and    closed    at 
17%c,    nr    lower    than     the    in.. nth    opened. 
The    producers'    price    was     18J^c    delivered 
terms  early  in  the  m. .nth,  but   they  r.  I 
to   18c,  closing  .n    is' 

Consumers  have  shown  little  interest,  in 
spite  .it'  all  efforts  t.i  stampede  them  into 
buying,  and  the  reason  has  been  they  re- 
ceived  very  few  new  war  orders  during  the 
month,  and  evidently  have  seen  nothing  in 

the  situation  and  with  copper  at  the  com 
paratively  high  price  of  18c  to  cause  them 
to  place  orders  ahead  ..f  actual  require- 
ments   or    in    excess    of    .  ibligal  i.  in  - 

Our  mills  have  never  been  more  busy 
than  they  have  been  during  October,  but 
il  has  been  on  war  orders  booked  in  June, 
July  and  August,  and  for  which  they,  at 
the  time,  contracted  for  their  copper  sup- 
plies for  said  orders.  Home  requirement 
demands  haw  shown  an  improvement  but 
are   still   below   normal. 

Consumers  realize  the  strength  of  the 
producers,  and  their  ability  to  carry  increas- 
ing stocks,  and  their  control  of  thi 
ket,  and  therefore  are  not  likel)  to  book  or- 
ders for  manufactured  goods  without  C0\ 
ering  the  metal  to  make  them,  but  they 
seem  determined  not  to  be  induced  to  help 
producers  carry  stork-  at  present  prices,    >r 


I' '    I. in     until  ■ 

tion  i  ices. 

Outside  sellers  have  been  verj  shj  about 
taking  any  liberties  with  the  market,  and 
a"- '    i  it  mall  figure  in  the  m 

limited  transactions. 

Our   pi... In  mar- 

ket for  Electrolytic  and  have  kept  prices 
pegged  at  £88  in  London  throughout  the 
entin     month. 

Standard   copper,  ative   counter 

of    the    foreign    market    has    ruled    at    about 
£?::.    with    fluctuations    of    only     £]    up   or 
down     from     this     figure     with     an    al.i: 
difference  i  if    £  15  per  t  in  Undei    ' 


COPPER  PRICES  IN  OCTOBER. 

New  York London. 

Lake.    Electro.  Casting.  Standard. 

Daj  Cents.        Cents.        Cents.         £      .      ,1 

I     18.00  1S.00  17.37]  73     0     0 


18.00 

Is  nn 

1  7.50 

1 

17 

6 

.".    . 

Is  mi 

is. nn 

;   ,. 

12 

2 

6 

Ii   ... 

is  mi 

18.00 

i,   n 

;  i 

n 

n 

7     ... 

is. mi 

18.00 

72 

0 

0 

s 

18.00 

Is  nn 

11    ; 

72 

5 

n 

!l     .  . 

is  00 

Is  mi 

Ill     . 

11      ... 

17 

6 

12    ... 

;  i 

(1 

0 

13    ... 

|s    no 

17.93-H 

73 

12 

6 

14    .  .  . 

17.81 

L2 

(i 

15 

1 ,  -. 

17.8" 

17.25 

72 

HI 

n 

16    ... 

17.87^ 

17.75 

17.2.", 

IT    ... 

is    .  .  . 

72 

.-, 

ii 

19    ... 

17.87 

i ;  75 

17.25 

72 

11 

6 

211    ... 

t ;  31 

11  75 

17.25 

0 

0 

21 

n.s'i ' 

17.62 

17.2a 

72 

t : 

6 

22 

23    .  .  . 

17.STA 

17.75 

17.2a 
17.2.". 

'-' 

6 

24      .  . 

-  ■ 

; 

6 

26    .  .  . 

17.75 

72 

2 

6 

•  • ; 

17.8: 

72 

3 

0 

- 

L7.8" 

17.87] 

72 

2 

G 

■ 

lis; 

0 

n 

30 

is  12 

is  L2 

31 

High 

74 

0 

0 

Low 

i ;  ;  -. 

n  i  ■: 

71 

0 

0 

Av'ge. 

i;  121 

12 

3 

THE    STEEL    AND    METAL    DIGEST 


November 


COPPER, 


LAKE  COPPER  PRICES. 

Average   monthly  prices   of  Lake  Copper 
in  New  York. 

1911.        1912.        1913.  1914.  1915. 

Jan.      12.75        14.37)4    16.89  14.7654  13.89 

Feb.      12.73        14.3854   15.3754  14.98  14.72 

Mar.     12.56       14.87        14.96  14.72  15.11 

Apr.      12.41        15.98        15.55  14.68  17.43 

May     12.32        16.27        15.73  14.44  18.81 

June     12.63        17.43        15. OS  14.15  19.92 

July      12.72        17.37        14.77  13.73  19.42 

Aug.     12.70        17.61        15.79  12.68  17.47 

Sept.    12.57        17.69        16.72  12.44  17.76 

Oct.     12.475^    17.69        16.81  11.66  17.9254 

Nov.     12.84        17.66        15.90  11.93  - 

Dec.     13.79        17.62}/'   14.S2  13.16  

Av..     12.71        16.58        15.70  13.61  

ELECTROLYTIC    COPPER    PRICES. 

Average    monthly    prices  of    Electrolytic 
Copper  in  New  York. 

1911.        1912.        1913.  1914.  1915. 

16.75;/  14.45  13.71 

15.27  14.67  14.572 

14.9254  14.3354  14.96 

15.48  14.34  17.09 

15.63  14.13 

14.85  13.81 
14.57 
15.68 


Jan.  12.53        14.27 

Feb.  12.48        14.26 

Mar.  12.31        14.78 

Apr.  12.1554   15.85 

May  12.13        16.16 

June  12.55        17.29 

July  12.6254   17.35 

Aug.  12.5754   17.60 

Sept.  12.39        17.67 
I  3  36 


Oct. 

Nov.  12.77 

Dec.  13.71 

Av..  12.55 


16.55 
16.54 


17. (ill 

17.49  15.47 

L7.5054  14.47 

16.4S  15.52 


13.49 

12.4154 

12.09 

11.40 

11.74 

12.93 

13.3154 


18.60 
19.71 
19.08 
17.22 
17.70 
17.86 


CASTING  COPPER  PRICES. 

Average  monthly  prices  of  Casting  Cop- 
per in   New  York. 

1911.        1912.  1913.  1914.  1915. 

Jan.      12.39        14.02  16.57  14.27^  13.52 

Feb.      12.33        14.02  15.14  14.48  14.173 

Mar.     12.20        14.53  14.76  14.18  14.34 

Apr.     12.07        15.7254    15.33  14.18  16.48 

May      12.08        16.01  15.4554  14.00  17.41 

June     12.40       17.0S  14.72  13.65  IS. 74 

July      12.4954   17.09  14.4054  13.3454  17.76 

Aug.     12.42        17.35  15.50  12.27  16.46 

Sept.     12.23        17.51  16.3754  12.00  16.75 

Oct.      12.21        17.44  16.33  11.29  17.32 

Nov.     12.61        17.34  15.19  11.63  

Dec.     13.5654   17.34  14.22  12.8354  

Av..     12.42        16.29  15.33  13.18  ..... 


SHEET    COPPER   PRICE   CHANGES. 

The   changes    in  the   base  price   of   sheet 
copper  since  September  1,  1914  are  given  in 

the  following  table  together  with  the  price 

of  Lake  copper  on  the  same  dates: 

1914 —  Sheet  Copper.  Lake  Copper. 

September   1    17.50  12.6254 

October    1    17.00  12.1254 

October   22    16.50  11.50 

November    19    ...        17.00  12.25 

November   23    ...        17.50  12.6254 

December   1,    ....        18.00  12.90 

December    15    ...        18  50  13.50 

1915— 

January  16    18.75  13.75 

January  21    19.00  14.1254 

January  25    19.50  14.3754 

January  29    19.75  14.6254 

March    22    20.25  15.1254 

March    25    20.50  15.43)4 

March    27    20.75  15.75 

April  8   21.00  16.50 

April  13    21.25  16.6254 

April  14   21.50  16.75 

April  17   22.00  17.00 

April  19    22.50  17.6254 

April  22   23.00  18.00 

April  28    24.0«  18. 93.34 

June   8    24.50  19.6254 

June   9    25.00  19.8754 

July   27    24.50  18.8754 

July   31    24.00  18.75 

August    18    23.00  16.75 

X  >\  e.miber   3    ....       23.25  18.06)  1 

EXPORTS   OF  COPPER   FROM   THE 
UNITED   STATES. 

(In    tons   of   2,240   lbs.) 


1912. 

1913. 

1914. 

1915. 

January    . 

31,229 

25,026 

36,018 

26,193 

February 

31,894 

26,792 

34,634 

15,583 

March    .  .  . 

27,074 

42,428 

46,504 

30,148 

April    .... 

22,591 

33,274 

35,079 

18,738 

May    ...:. 

32,984 

38,601 

32,077 

28,889 

June    .... 

26,669 

28,015 

35.182 

16.976 

Julv    

26,761 

29,596 

34.145 

1  7.70S 

August    . . 

29,526 

35,072 

16,509 

17,551 

September 

25,572 

34,356 

19,402 

1  1,877 

October    . 

25.020 

29,239 

83,51  1 

*23,657 

November 

19,171 

29,758 

24,999 

December 

29,474 

30,653 

22,166 

Total    .. 

327,965 

382,810 

300,229 

*  Includes 

only  ex 

->orts  from  Atlanti 

c  ports. 
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This  illustrates  the  difference  in  opinion 
that  has  existed  between  the  producers' 
view  of  what  their  metal  is  worth,  and  tin- 
view  of  speculators  and  traders  regarding 
the  situation  and  its   prospects. 

There  seem  to  be  two  widelj  different 
about  copper  abroad. 

The  first,  which  is  the  must  prevalent 
abroad,  is,  that  all  the  Australian  and  Jap- 
anese copper  ha-  been  sold  out  to  the  end 
of  the  year,  all  the  smaller  producers  in 
America  well  sold,  the  market  is  therefore 
entirely  in  the  hands  of  the  big  American 
producers,  who  are   both  rich   enough,  and 

in  a  mood  to  hold  prices  up.  even  if  they 
have  to  heavily  increase  their  stocks.  That 
the   stocks   abroad    promise   t"   continue    to 

decrease,  and  lastly  that  the  price  of  Stan- 
dard t-  SO  far  below  the  priee  of  Electro- 
lytic that  even  if  Electrolytic  should  fall 
£:>,  Standard  would  probably  only  decrease 
£]  or  £2.  \l-o  that  the  low  priee  ruling 
for    Standard    enable-    foreign    Stocks    to    be 

shipped  to  Ameri<  a,  refined  ami  brought 
bark  at   a  handsome  profit. 

The  other  view  is  thai  the  pi  ;u  e  con- 
sumption abroad  i-  getting  less  ever) 
month,    and    that    the    war    consumption    has 

reached  its  zenith.  That  the  American  pro 
ducers   tell    Europe   the)    have    sold   heavily 

to  the  home  trade  in  Vmerica,  while  they 
tell  the  home  trade  in  America  that  they 
have  -old  heavily  to  Europe,  while  a-  a  mat- 
ter  of   fact    they   are    really    piling    up    -locks. 

and  that  present  prices  .ne  high  one-  for 
copper. 

Probably  both  these  views  are  extreme, 
and  the  true  and  real  position  may  be  found 

WATERBURY   COPPER   AVERAGES. 

1911.  1912.        1913.        1914.  1915. 

Jan.  I'.'  s;     .  it  50        r,  00        M.7:,  14.12'.- 

I'cb.  12.75  1  1.50       15.50        15  12  L5  !5 

Mar.  12.50  15.00        15.12]  I    L5.00 

Apr.  12.50  16.00        15:75       J  I.ST1 

May  12.:;T''.  16.37}^   15.87^   14.75  22.50 

June  l:M'»~",  17  50        15  r>        14.37J4  22.50 

July  12.7a  17.7.".        14.75        1  I  W/i  22.25 

Vug.  12.75  17.75        L5.62!  ■    13.00  19.50 

Sept.  12.62!  I  17-87!  ■    16.87!      12.87J4  18.50 

Oct.  12.  :.l)  17.75        His;        12.25  L8.25 

Vox  i:.\s;\,  17.75        L6.25        L2.25  

Dec.  L3.87J^  17.75        1.5  00       13.50  

Ay..  12.75  1C.71         15.83        13.91  


si  unew  lure   betwei  i    di\  ergent    . 

No  statistics  are  available  regarding 
American  stocks  or  production.  The  latter, 
in  spite  of  the  strike  at  thi  Vrizona  t 
is  at  a  record  high  rate,  and  it  is  difficult 
to  see  how  there  can  be  anything  but  a 
Stead}  increase  in  stocks  going  on  in  the 
hands  i  if  the  large  pn  iducers. 

The  reason,  we  think,  why  the  ■'drum- 
beating"  going  on  in  Wall  Street  and  else- 
where fails  to  advance  copper,  is  that  the 
metal  is  already  at  a  high  price,  and  that 
the  heavy  war  orders  and  present  home  re- 
quirements, while  taxing  our  present  con- 
suming plants,  and  causing  them  to  run 
double  shifts,  is  not  sufficient  to  make  up 
for  the  falling  off  in  our  exports  to  Ti 

nation-,  which  figures  at  the  rate  of  be- 
tween 200  to  250  million  pounds  per  annum, 
and  the  increase  in  American  production. 
I  n;i!  new  plain-  are  completed  we  would 
seem  to  have  reached  the  physical  limit  of 
consumption    in   America. 


COPPER   EXPORTS   FOR  EIGHT 

MONTHS. 
Big  shipments  to  France  and  Russia  were 
the    feature    of    copp<  r    exports    durin 
gust    as    to    those    countries    there    was 
signed      10,975,061      pounds      ai 

30  7     t  o 
France  and  none  to   Russia  .,   yea  n 

er  hand    England  took  but  9 

pounds    in     \ugu-t.   whereas   nearly  23. 000.000 
pounds   a  err  that  country  last 

1    e  exp  per  for  eight 

months  of  the  p 
as    ft  ilh  iw  -    I  in    pi  iunds 

1914. 

Austria- 1  iungary    

France   

Germany     17,;  , 



2,145,754      113 

Russia    i  Eur  ipe  I 

England    144,193,112     120 

Canada     14,183.521         19 

Whili  cports   have   been   falling 

off  as  a  result  of  the  loss  of  Germany  as  a 
takei     oi     the    metal    there    has    been     : 
recompense    a!    least    through    record    break- 
man)    forms.    The 
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value  of  eight  months'  brass  shipments  was 
$26,602,575,  against  but  $4,559,204  last  year 
The  brass  movement  compares  (in  pounds) 
Eight  For 

months.  Remanufacture 


Bar,  etc. 

44,996,328 

3,555,647 

1,688,489 


1915     9,446,987 

1914     15,877,69] 

1913     13,700,084 

In  addition  to  the  big  tonnage  >i  brass 
(comprised  chiefly  of  two  pounds  copper  to 
one  pound  spelter)  a  large  quantity  has 
gone   abroad   in   ammunition    shipments. 

Importations  of  copper  have  slumped 
heavily  from  259,001,630  pounds  two  years 
ago  up  to  the  end  of  August  to  196,281,944 
pounds  this  _vear.  The  absence  in'  Spain  and 
Australia  as  shippers  to  this  country  and 
the  smaller  Mexican  shipments  were  the 
principal  contributing  Factors.  Canada, 
Chile,  Peru  and  Japan,  however,  have  in- 
creased their  shipments  to  the  United" 
States. 


SPECIAL  N.  Y.  METAL  EXCHANGE 
TIN   NOTICE. 

At  a  meeting'  of  the  Board  of  Managers 
held  October  8th,  the  following  was  adopt- 
ed: 

Whereas,  it  i-  reported  that  the  . [ 1 1 ■  - 1 i ■  ■  1 1 
of  levying  an  export  duty  on  tin  is  now  un- 
der consideration  by  the  British  authorities 
the  Board  of  Managers  of  the  New  York 
Metal    Exchange    declare: 

That  the  provisions  of  The  New  York 
Tin  Contract  a-  adopted  by  the  New  York 
Metal  Exchange,  and  the  Rules  of  the  Ex- 
change, make  it  sufficiently  clear  and  ex- 
plicit that,  in  the  event  of  such  a  duty  being 
levied,  it  must  be  paid  by  the  buyer  unless 
otherwise   specifically   agreed. 

COMPOSITE   METAL  PRICES. 


Computation   of   November  1,   1915: 
Pounds.  Metal.  Price.    Extension. 

%y2     Spelter  (St.  Louis)     14.50        36.250 
4         Lead  (St.  Louis) 
3         Copper  (Electro) 
y2     Tin   (New  York) 

10   pounds    127, 

One    pound    12.7737 


4.82i/>  19.300 
18.06^  54.187 
36.00  18.000 


THE  TIN  SITUATION, 

The  Tin  market  October  1st  opened  at 
:■■■:<,<-  with  disappointing  statistics  showing 
a  slight  decrease  in  visible  supply  whereas  a 
decrease  of  1,500  to  2,000  tons  had  been  ex- 
pected. American  deliveries  which  had  been 
estimated  at  .vain  to  6,000  tons  turned  out 
to  be  only  4..")l)(l  tons,  hence  the  stocks  in 
America  were  the  largest  on  record,  4,546 
tons,  ..f  which  ^:22t)  tons  were  in  store  and 
2,326  tons  on  dock  or  landing.  There  is  no 
doubt  that  this  overstocked  condition  in 
the  American  market  would  have  resulted 
in  a  decline  in  prices,  if  it  had  not  been 
for  the  fact,  that  almost  simultaneously  the 
market  was  disturbed  by  rumors  that  an 
export  duty  might  be  placed  on  tin  by  the 
British  Government  for  revenue  purposes, 
This  resulted  in  a  good  inquiry  for  spot 
and  ex  steamers  afloat,  with  sellers  very 
shy  about  committing  themselves  to  any 
extent,  and  this  attitude  of  buyers  and  sell- 
ers has  continued  throughout  the  month. 

Although  no  one  seems  to  know  how 
these  rumors  originated  and  although  there 
has  since  been  no  confirmation,  still  the 
tear  of  this  export  duty  has  monopolized 
the  interest  of  the  trade  and  has  been  a 
constant  feature  ever  since  and  promises 
to  continue. 

Authorities  in  the  trade  in  London  and 
the  East  Indies  claim  that  the  reports  of 
an  impending  duty  are  baseless.  Some  oth- 
er authorities  claim  the  matter  is  under 
consideration  by  the  British  Government. 
while  it  is  the  opinion  of  others  that  it  is 
only  a  matter  of  time,  if  the  war  continues, 
when  the  necessity  for  increased  revenue 
will  cause  such  export  duties  to  be  placed 
on  articles  that  the  rest  of  the  world  de- 
pend on  England  and  her  possessions,  the 
Malay    Settlements,    South    Africa,    etc. 

An  export  duty  would  not  stop  or  inter- 
fere with  English  exports  of  tin,  and  the 
Co-!  of  this  export  duty  would  come  out 
of   the    American    buyer. 

Of  course  such  an  export  duty  would  not 
affect  the  stock  of  Banca  tin  which  is  held 
by  the  Dutch  Government  in  the  East  In- 
dies, and  which  does  not  appear  in  the  sta- 
tistics, and  which  is  estimated  at  between 
5,000  and  6,000  tons.  But  should  the  duty 
he  imposed  the  Dutch  Government  would 
take    advantage    of    it    to    get    an    increased 
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VISIBLE  SUPPLIES. 

Visible  supply  of  tin  at  end  of  each  month. 

1911.  1912.  1913.  1914.  1915. 

Jan.        18,616  16,707  13,971  16,244  13,901 

Feb.       17,260  14,996  12,304  17,308  14,548 

Mar.       16,682  15,694  11,132  16,989  15,467 

April      14,441  11,893  9,822  15,447  15,785 

May       15,938  14,345  13,710  17,862  14,646 

June       16,605  12,920  11,101  10,027  15,927 

July        16,707  13,346  12,063  14,167  16,084 

Aug.       16,619  11,385  11,261  14,452  15,127 

Sept.       16,672  13,245  12,943  14,613  15,191 

Oct.        14.161  10,7:!.-)  M.S.-,;  10,894  13,154 

Nov.       16,630  12,348  14,470  11,483     

Dec.       16,514  10,977  13,893  13,396      

Av'ge     16,404  13,207  12,377  14,907     

SHIPMENTS    FROM    THE    STRAITS. 

Monthly  shipments  of  tin  from  the  Straits 

Settlements   to    Europe  and   United    States, 
as  per  Powell's  returns: 

1910.      1911.      1912.  1913.  1914.  1915. 

Jan.     5,895     4,290     4,018  6,050  5,290  5,200 

Feb.    4,147     4,290     5,260  4,660  6,520  5,584 

Mar.   2,877     4,510     5,150  4,810  4,120  4,970 

Apr.    4,025     3,140     4,290  4,400  4,930  5,270 

May    4,965      4,310      5,760  6,160  6,900  6,759 

Juno    4,120     5,050     4,290  4,820  5,870  6,665 

July     5,040      4,660      4,580  4.770  4,975  5,606 

Aug.    5,700     4,680     5,210  6.030  3,315  4,712 

Sep.     4,220     5,150     5,430  5,160  4,973  5,296 

Oct.     4,480     4.3511      4.4:,1I  5,020  4,610  4.441 

Nov.   4,840     5,070     5,600  5,560  5,155      

Dec.    4,270     5,970     4,980  5,110  6,435      

54,579   55,470  59,018  62,550  63,093      

Av.     4.548     4,622     4,918  5,213  5,258      

CONSUMPTION    IN   THE   U.   S. 

Monthly  deliveries  of  tin   in   the    United 
States  exclusive  of  Pacific  Coast. 

1910.  1911.  1912.  1913.  1914.  1915. 

Jan.     3,500  3,200  3,700  3,700  3,600  2,300 

Feb.    3,600  3,800  4,050  3,500  3,300  3,375 

Mar.   4,000  5,100  4,000  5,900  4,450  3,200 

Apr.    4,025  4,100  3,300  5,400  3,450  3,200 

May    3,600  3,400  4,250  3.350  3,800  5,600 

June    5,000  2,900  2,850  3.SO0  3,650  3,900 

July     3,800  4,300  5,150  3,900  3,900  5,300 

Aug.    3,700  3,800  4,300  3,600  2,900  4,500 

Sep.     3,300  4,200  3,600  3,100  3,600  4.300 

Oct.    ::.:::.(!  3.500  3.850  3,700  3.700  1.900 

\'..\.    3,800  3,100  1.300  '.'.-mi  •.'..'.oil      

Dec.    3,600  ::.7(I0  4,050  3.100  1.900      

45,350  44. :'.(>()  49,500  13,900   41.700      

Av.       3.779  3,692  4.12:>  3.R58  3.47S       


MONTHLY  TIN  STATISTICS. 
Compiled  by  New  York   Metal   Exchange. 
Oct.        Sept.         i  I 
Sti  <ii  -    shipments       L915. 
To   Gr.    Britain..      1,160 
<  '  mtinent     . .       1 ,2::  1 
"     l'.    S !  050 


.i.il   from  Straits    Mil 


Australian   shipments 
To  Gr.  Britain   . . 

•     U.    S 

Total     Australian 


266 


Consumpl  i<  >n 

London  deliveries  1,691 

Holland  deliveries  455 

(J.    S 4,901) 


1915. 

1914. 

i  19 

3,400 

1,202 

nil 

;   145 

1,210 

1,610 

nil 

nil 

nil 

253 

nil 

>,988 

664 

1,133 

1,300 

3,700 

Total     r,046 

Stocks  .it  close  of  month 
hi    London — 


Sir 

lits,   \u 

straliai 

1,794 

2,528 

2,349 

(111 

c-r   kinds 

1.14  1 

l.l  1  1 

2,092 

In     II 

olland 

5 

37 

lu  u 

S.    .  .  . 
al     ... 

•  it'  mo 

2,144 

4.546 

1.1  Hi 

Tot 

5,379 

8,223 

5,624 

Ml..., 

nli 

S11.111 

-    to    L 

■  lid.  m 

1 ,9 1 7 

1,448 

S.340 

1  0 

U.  S. 

5,543 

5,520 

1,930 

Banc; 

to   Europe 

al     

315 

Tot 

hi    31, 

6,968 
Sept   30, 

:,.27(l 

<  icl   M, 

Total 

visibl 

1915. 

1915 

1914. 

SU] 

ply     . . 

13,154 

15,191 

10,894 

STRAITS  TIN  PRICES  IN  NEW  YORK 

1911. 

1912. 

1913. 

1914. 

1915. 

Jan. 

41.39 

43.24 

50.45 

37.74 

34.30 

Feb. 

42.83 

43.46 

48.73 

39,93 

37.32 

Mar. 

40.76 

42.86 

46.88 

38.08 

48.93 

Apr. 

42.20 

44.02 

49.12 

36.10 

47.97 

May 

43.10 

46.12 

49.14 

33.30 

38.78 

June 

46.16 

47.77 

44.93 

30.65 

40.37 

Tulv 

42.96 

14.75 

40.39 

37.50 

\iik- 

43.45 

15.87 

41.72 

50.59'/ 1 

34.39 

Sept. 

39.98 

49.18 

42.47 

32.79 

33.13 

1  )cl 

41.21 

50. 1 1 

111  .Ml 

30.39!  • 

No\ 

13.13 

49.90 

39.81 

Dec. 

44.97 

49.90 

37  64 

33.60 

Vear 

42. 6S 

46.43 

44.32 

35.70 
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price  for  their  stocks,  and  said  stocks  would 
soon  be  lapped  up,  as  all  the  demand  would 
be  centered  on  them.  It  would  affect  the 
output  from  Bolivia  which  is  at  present 
only  smelted  in  England,  but  would  not 
affect  the  supply  to  come  from  Bolivian 
ores  smelted  in  America,  preparations  for 
which  are  being  made  by  the  American 
Smelting  &  Refining  Company,  and  which 
should  give  ^  American  smelted  tin  early 
next  year. 

The  American  Smelting  &  Refining  Com- 
pany have  been  negotiating  for  Nigerian 
tin  ore  but  the  British  authorities  have  de- 
clined to  allow  the  American  Smelting  & 
Refining  Company  to  take  tin  ores  out  of 
the  British  Empire.  Further  advices  re- 
ceived are  to  the  effect  that  the  American 
Smelting  &  Refining  Company  proposed  to 
take  the  entire  output  of  tin  of  the  Niger- 
ian producers,  but  the  Nigerian  govern- 
ment has  vetoed  the  whole  business.  The 
Straits  Settlements  are  as  much  a  portion 
of  the  British  Empire  as  Xigeria,  therefore 
the  American  smelters  now  being  erected 
will  have  to  depend  entirely  on  Bolivian 
ore  from   present   outlook. 

Another  feature  that  has  been  very  prom- 
inent has  been  the  fear  that  on  account  of 
the  Balkan  developments,  transportation 
through  the  Mediterranean  and  Suez  Canal 
might  be  endangered,  and  this  with  the  fear 
of  an  export  duty,  has  been  a  constant 
stimulant  to  the  buyers  in  making  purchas- 
es for  what  may  be  called  "safe  tin",  name- 
ly, spot  stocks  here,  and  the  supplies  that 
have  well  passed  the  Suez  Canal  and  Med- 
iterranean, and  considered  safe  from  sub- 
marine attack. 

The  course  of  the  market  throughout  the 
month  has  been  that  of  a  steady  improve- 
ment in  price  with  hardly  any  reactions. 
Opening  at  32^<Jc  the  market  gradually 
strengthened  to  33c  by  the  middle  of  the 
month.  Since  then  it  having  become  evi- 
dent that  arrivals  in  October  would  be  very 
small,  and  therefore  our  surplus  stocks  at 
the  opening  of  November  are  considerably 
cut  into,  the  advance  has  been  more  posi- 
tive, and  the  month  closed  at  3424  c  with 
upward   tendency. 

Arrivals  in  October  proved  to  be  only 
2,000  tons  at  eastern  ports  and  500  tons  at 
Pacific    ports,    deliveries    4.900    tons,    hence 


American  stocks  have  been  reduced  to 
mal  proportions,  namely,  2,144  tons  or 
vember   1st. 

The   visible   supply   of   tin   shows   on 
date   13,154   tons   as   compared  with 
15,191   tons   October  1st, 
10,894  tons   November  l.  1914 
With   present   price   of   tin  at   a   com 
tively  low  basis,  say  35c,  as  compared 
an  average  price   of 

35.70    in    1914 
44.32    in    191:; 
40.43    in    1912 
42.08    in    1911 
and  a   visible  supply  of  13,154  tons  as 
pared    with    average    of    14,907   tons   in 
12.377   tons   in 
13,207  tons  in 
16,404   tons   in 
and  general   business   in   America  impn 


nor- 
No- 


that 


para- 
with 


O  '111- 

1914 
1913 
1912 

1911 
->ving. 


TIN  PRICES  IN  OCTOBER. 

New  York.        London  

Prompts  Futures. 

Day.              Cents.  £     s     d          £     s     d 

1    32.25  150      I)      0        151      5      0 

4    32.00  149      5      0        150    10      0 

5    32.121/;.  148     5     0        149   15     0 

6    32..ST' _.  151      7      0        152    15      0 

7    32.50  149    10      0        150    15      0 

8    32.50  149    10      0        150    15      0 

9    

11  32.75  149   5   0    150  17   6 

12  149   5   0    150  10   0 

13  32.75  149   0  0    150  10  I) 

14  32.87 '  _>  150  0   0    151  15  0 

15  32.871/.  150   0  0    151  15  0 

16  

18  33.00  150  15  0    152  10  0 

19  33.30  152   5   0   153  15  0 

20  33.50  152  15   0   154   0  0 

21  33.30  151  15   0    153  10  0 

22  33.25  151  15   0    153   0  0 

25  33.50  153  15   0    154  10  0 

26  33.70  154  15   0    154  15  0 

27  33.62' j  154  10   0    154  15  0 

28  34.12J/J  156   5   II    1 56   tl  0 

29  34.75  158  15   0    158   5   0 

30  

High    34.75  15S    15      (I        15S      5      0 

Low     32.00  148      5      0        149    15      0 

Average    .    33.077  l.'.l   11     1       152  13     5 
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the  tin  markel  may  be  called  in  a  sound 
position. 

In  addition  it  must  be  remembered  the 
chance  of  speculation  in  the  metal  which 
has  been  quite  dead  here  and  abroad  for  a 
year,  is  reviving.  Also  the  article  is  in  a 
position  to  become  greatly  excited  and 
higher  here  at  any  moment,  should  an  ex- 
port duty  be  imposed,  or  should  war  de- 
velopments in  the  eastern  Mediterranean 
and  Suez  Canal  result,  in  troubles  in  trans- 
portation. 

Consumers  are  carrying  fair  stocks.  Gen- 
eral consumption  is  improving  although 
just  at  present  it  i-  the  off  season  with  the 
tin  plate  mills.  The  new  season's  price  will 
be  fixed  probably  in  the  next  three  or  four 
week-,  and  should  then  lead  to  great  ac- 
tivity  with   this   interest. 


TIN  ANALYSIS  COVERING 

NINE   MONTHS. 

I..    Vogelstein    &    Company,    New    York. 

■make  the  following  analysis  of  tin   -4 atistics 

for  the   nine  months   January   to   September 

30th: 

1915.  t'.ni  Change. 
Supplies —  Tons.      Tons.         Tons. 

Straits     50.062     46,849      I.    3,213 

Australian     1,734       1,550     I.       184 

Banca    10,341       8,924     I.    1,423 

Billiton     1.5S6        1,309      1.        277 

Standard     7. 553        8,537      D        984 

71,282     67,169      I      1,113 
Deliveries — 
United    Kingdom    ,    20,831      L3.264      [.    7,569 

Holland    4,020      10,997      D.  6,977 

Continent    8,555       6,930     I.    1,625 

33,406     31,189      [.    2,217 

U.  S.  A 36,246     34,419     I.    1,817 

69,652  65,618  I.  4,034 
Excess  supplies  over  deliveries  ....  79 
Visible    Supply — 

January   1    1.5,656      15,543 

September   30    ....    17,286      I  i  094 

Increase     I. ran        1,551      1.         79 

Prices — ■ 
January    1,    L915    ..    33.25c     36.875( 
September  30,   1915  32.50c     31.00c 

These  figures  show  that  the  first  nine 
months  of  this  year  as  compared  with  the 
same  period  last  year  show  no  change  in 
the  relative  proportions  of  supply  and  de- 
mand. 


SPELTER  SITUATION. 

The  spelter  market  on  October  1st  open- 
ed dull  at  it1  ,f  f.o.b.  East  St.  Louis  and 
eased  off  owing  to  lack  of  interest  on  the 
part  of  buyers  to  i:;'  |c  about  the  mid 
the  month.  At  this  time  a  good  demand 
set  in  for  prompt  and  the  desire  to  sell  first 
quarter  and  first  half  of  next  year  at  heavy 
concessions  which  had  for  sometime  been 
a  feature  now  disappeared.  The  market  In 
October  20th  was  strong  at  l.'t'sc  for  spot, 
and  with  good  demand  for  November  and 
December  but  -till  no  disposition  to  buy 
beyond  those  month-.  On  October  22nd. 
the  London  market,  which  had  previ 
been  steadilj  declining,  advanced 
£66  in-,  indicating  that  we  were  - 
face  a  good  demand  from  that  quarter. 
which  was  realized  during  the  last  day-  of 
the  month,  and  the  course  of  the  market 
since  has  been  advancing  prices  here  and 
abroad  with  considerable  trading  between 
dealers.  There  were  also  g 1  export  or- 
ders, and  greater  interest  shown  by  Ameri- 
can consumers,  the  month  closed  with  pri- 
ce- as  follows:  H'jc  for  spot  East  St.  Louis, 
13J4c  for  December.  12  <,c  for  first  quarter 
1916 

Although    there    has    been    some    imp 
ment  in  demand   from   American   consumer-, 
the    sheet    galvanizers    have   been    especially 
backward   in   buying,   and   the   policy   among 
this  class  of  buyer-   seems   to  be   to  avoid 

Spelter    for    any    delivery    beyond    November. 

The  arrangement  on  which  galvanized 
-beet-  i-  sold  is  such  that  the  makers  have 
to  allow  their  customers  a  rebate  if  the 
price    goes    down    and    therefore    they    do    II  it 

let  I   safe   in   buj  ing    sp  inti  i  the  fu- 

ture   unless    '  ■     dearly    indicates 

higher   price-.    This   method  of  selling 
on  a  "he. ul-  j   in  win  and  talis   I   lose"  basis 
proved   so   costly    to   the    manufacturers   this 
year    that    one    would    suppose    they    would 
have  found  mi  rect  it.  but  appar- 

ently not. 

This    trade    has    n  n    the 

demoralization    into    which    it    was    thrown 
last  Summer  by  the  -en- 
ter,  but   it   i-   interesting   to   see   h    .- 
the    production    and    consumption    of    galva- 
nized iron  can  continue  to  run  on  a  basis 
only   .")0'<.      This   commodity   i-   an   al 
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SHEET   ZINC   PRICE   CHANGES. 

The  following  table  gives  the  changes  in 

the  price  of  sheet  zinc  since  the  beginning 

of   1915   together  with   the   price  of   spelter 
ruling  on   the   same   day. 

Spelter 

1915—  Sheet  Zinc.  St.  Louis. 

January   19    9.25  6.10 

January  21    9.50  6.75 

January  26    10.00  7.3154 

February    2    10.50  7.8754 

February    8    11.00  7.93J4 

February   8    11.50  8.00 

February    12    12.00  8.25 

February    19    12.50  9.25 

March   1     13.00  10.25 

March    5    13.50  11.00 

April  22   13.75  12.1254 

April  23   14.50  12.3754 

April  27   15.50  13.75 

April  28    16.00    .  13.75 

April  30   17.50  13.75 

May  18   18.50  15.1254 

May  20   19.50  16.00 

May  25   20.00  IS. 75 

May  26   22.00  19.25 

Myy  29   24.50  20.75 

June   1    26.00  22.50 

June  3  30.00  26.00 

June  9 33.00  25.75      . 

June   14    30.00  22.75 

June  23    27.00  18.25 

July   27    24.00  18.3754 

August   6    21.00  16.1254 

August    16    17.00  12.12J4 

August    23    15.00  12.00 

August   24    16.00  12.75 

LEAD  (Monthly   Averages.) 
New  York* St.   Louis 

1913.  1914.  1915.      1913.      1914.      1915. 

Jan.     4.35  4.11  3.74       4.20       3.9954   3.57 

Feb.     4.35  4.06  3.82        4.20        3.95        3.72 

Mar.    4.35  3.97  4.03        4.21        3.8          3.98 

Apr.    4.40  3.82  4.19       4.255<   3.70       4.11 

May    4.36  3.90  4.2354   4.22       3.81        4.16 

June    4.35  3.90  5.86       4.21        3.80        5.76 

July     4.37  3,90  5.74        4.25       3.75        5.52 

Aug.    4.63  3.00  4.75        4.56        3.73' '.    4.59 

Sep.     4.75  3.86  4.62        4.62        3.67        4.53 

Oct.     4.45  3.54  4.59  !4    4.31        3.39        4.51 

Nov.    4.34  3.68  ....        4.18        3.58 

Dec.    4.06  3.80  ....        3.94       3.67 

Av.       4.40  3.87        4.26        3.74        

*  Trust  price. 


Jan. 
Feb. 
Mar. 
Apr. 

May 
June 
July 
Aug. 
Sep. 
Oct. 
Nov. 
Dec. 
Av. 


SPELTER  (Monthly  Averages.) 
New  York St.  Louis 

1913.      1914.  1915.      1913.      1914.      1915. 

7.23        5.33  6.52        7.04        5.14        6.33 

6.49        5.46  8.86        6.25        5.27        8.61 

6.29        5.35  10.1254   6.08        5.15        9.80 

5.79  5.22  11.51  5.59  5.03  11.22 
5.51  5.16  15.S254  5.31  4.96  15.52 
5.2354  5.12  22.63  5.05  4.93  22.14 
5.41        5.03  20.80        5.23        4.84     20.53 

5.80  5.63  14.45        5.64        5.45      14.19 


5.83 
5.4? 
5.34 
5.22 
5.80 


5.52  14.49 

l.'.UI  2     ... 

5.15 

5.67        

5.30        


5.65 

5.15 
5.03 
5.61 


5.33     14.10 
4.S1      13.89 
4.97 
5.49 
5.1154   .... 


WATERBURY    SPELTER 

AVERAGES. 

1911. 

1912. 

1913. 

1914. 

1915. 

Jan. 

5.77 

6.78 

7.56 

5.54 

6.55 

Feb. 

5178 

6.85 

6.81 

5.70 

11.85 

Mar. 

6.01 

7.17 

6.56 

5.59 

12.15 

Apr. 

5.85 

7.07 

6.08 

5.50 

13.85 

May 

5.76 

7.13 

5.77 

5.?8 

20.55 

June 

5.89 

7.25 

5.50 

5.37 

25.60 

July 

6.11 

7.46 

5.61 

5.26 

24.90 

Aug. 

6.29 

7.34 

5.99 

5.66 

19.30 

Sep. 

6.29 

7.72 

6.13 

5.91 

17.85 

Oct. 

6.49 

7.83 

5.74 

5.23 

16.85 

Nov. 

6.90 

7.74 

5.60 

5.38 

Dec. 

6.81 

7.65 

5.44 

5.90 

Av... 

6.16 

7.33 

6.0654 

5.5354 

SPELTER    PRICES 

Extreme  fluctuations 
Spelter,  East  St.  Louis 
and  years: 

1914  

High.  Low.  Av'ge. 
Jan.     5.25        5.10        5.14 


IN   ST.   LOUIS. 

of    Prime    Western 
delivery,  by  months 


Feb.  5.35 

Mar.  5.22i 

Apr.  5.12* 

May  5.51 

June  4.97}-:. 

July  4.95 

Aug.  6.00 

Sep.  5.85 

Oct.  5.00 

Nov.  5.20 

Dec.  5.65 

Year  6.00 


5.20  5.27 
5.12*  5.15 
4.85  5.03 
5.16  15.825- 
4.8254  4.93 
4.80       4.84 


4.70 
4.95 
4.60 
4.80 
5.20 
4.60 


5.45 
5.35 

4.81 
4.97 
5.49 
5.11  J 


High. 
7.62i 
10.00 
11.00 
14.00 
i  5.31 
27.00 
22.75 
18.00 
15.25 
14.623 


-  1915 
Low. 

5.55 
7.65 

8.87i 
9.25 
4.96 
17.50 
17.75 
10.75 
13.37* 
13.25 


Av'ge. 
6.33 
8.62 

9.80 
11.22 
15.52 
22.14 
20.53 
14.19 
14.10 
13.89 
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necessity  and  experiments  to  substitute 
other  comodities  havi  nol  been  a  success, 
the  production  and  consumption  of  iron  and 
steel  after  being  a  year  ago  only  25  to  30% 
of  normal,  has  advani  ed  now  to  a  position 
where  it  is  only  with  the  greatest  difficulty 
that  the  demand  can  be  met,  and  we  predii  I 
that  we  an-  facing  a  great  change  in  the 
production  and  consumption  of  galvanized 
iron. 

This  year  the  sheet  galvanizcrs  have  gen- 
erally followed  a  hand-to-imouth  policy  but 
in  so  doing  they  incurred  so  much  difficulty 
in  getting  spelter  when  needed  and  were 
forced  to  pay  such  high  premiums  at  var- 
ious times,  that  it  is  not  likely  that  they 
will  continue  the  same  policy,  particularly 
as  they  find  their  business  improving.  The 
prospects  therefore  are  that  a  good  sized 
buying  movement  will  take  place  before 
long,  and  as  sellers  are  ready  for  the  busi- 
ness there  should  be  no  difficulty  in  arriv- 
ing at  a  satisfactory  trading  basis. 

There  is  every  indication  of  the  market 
going  higher,  but  it  will  be  controlled 
largely  by  the  course  of  the  foreign  mar- 
ket, the  demand  from  that  quarter  afford- 
ing the  principal  stimulus  lor  the  recent  ad- 
vance in  prices.  It  is  to  be  noted  however, 
that  on  account  of  the  extreme  prices  that 
High  Grade  spelter  for  munition  purposes 
has  been  commanding,  many  smelters  have 
devoted  a  part  of  their  capacity  to  its  pro- 
duction, and  this  has  cut  down  the  amount 
of  ordinary  Prime  Western  spelter  being 
produced.  There  are  indications  that  the 
production  of  High  Grade  is  going  on  in  ex- 
cess of  probable  demand  and  whereas  not  so 
long  ago  Brass  Special  metal  was  hard  to 
get  at  5c  per  pound  over  Prime  Western, 
to-day  it  can  be  obtained  at  only  lc  (■>  I'  C 
difference    in    price. 

The  new  spelter  plant  of  the  U.  S.  Steel 
Corporation  at  Donora,  Pa.,  where  thej  will 
produce  the  bulk  of  the  spelter  they  will 
need  for  their  requirements  is  practically 
completed.  It  is  estimated  that  the  Corpora- 
tion consumes  one-fifth  of  American  con 
sumption  of  spelter.  A  record  for  quid  

StrUCtion  has  been  accomplished.      Jusl      four 
months  and  ten   days  after  workmen   began 
removing  several  large  piles  of  ore.  mi  the 
site  now  occupied  by  the  new  $3,000 
plant  of  the   American   Steel   8    W 


pany  the  big  works  were  practically  finish- 
ed and  the  first  ton  pelter  turned 
out.  They  expect  to  use  Australian  concen- 
ind  have  already  received  large  ar- 
rivals. 

These  concentrates  are  also  being  sold  to 
other  American  smelters,  but  so  far  have 
made  little  impression  on  the  American  ore 
market,  90  heavy  has  been  the  demand 
made  on  the  Joplin  and  other  American  ore 
districts. 

While  the  market  on  Prime  Western  con- 
tinues an  advancing  one,  having  in  th< 
ing  week  of  November  gone  up  to 
15J4c  for  spot, 
14^j)C   for   December. 
14J4c   for  January, 
there    are   some   who   believe   a  sensational 
decline  will  take  place  in  the  metal.     This  is 
quite     likely,    but    when?      Certainly    there 
seems    little    chance    during    the    next    three 
months.     We   give   elsewhere    some    of   the 
arguments    being    given    for    the    claim    that 
spelter  is  in  an  absolutely  unsound    ci  mdition. 

SPELTER  PRICES  IN  OCTOBER. 

Day.        Cts.      Cts.       £  s  d 

New  York.     St.  Louis.         London. 

I     H.lsi  ,  67  10     0 

t  i  1.50  I  i  06               61  LO  0 

.-,    I  1  mi                69  0  0 

«     14. tilt                  69  0  0 

;     13.93-V;            69  0  0 

s     L3.75                68  5  0 

It     I  :   . :  '  ■            64  0  0 

12       63  10  0 

i 64  15  0 

II           ..  ;  in  ii 

15  

is          i:;.t:;v,           63  0  0 

19     63  0  0 

20    63  0  0 

21     13.75 

22    i  1.00  66   10     0 

25     14.2a  69    10     0 

26     68  10  0 

■•;     i  i.i:-.m           68  10  0 

28    70  10  0 

.'•I     u  50                71    10  0 

High    71  10  0 

Low    63      0  0 

Average    
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WHY   SPELTER  IS  AT   TOP. 

A  member  of  the  New  York  trade  under 
date  of  Oct.  30th,  discusses  the  spelter 
situation  as  follows:  It  might  be  men- 
tioned herein  that  since  then  prices  have 
advanced    nearly    lc.   per   lb.: 

"Fundamental  conditions  are  frequently 
ignored,  although  they  alone  furnish  a  trust- 
worthy guide  to  future  developments.  A 
year  ago  higher  prices  were  distinctly  fore- 
shadowed. But  they  were  slow  in  material- 
izing. Within  thirty  days  after  war  broke 
out.  spelter  had  advanced  from  4!(c  to 
6c.  a  pound.  In  another  thirty  days  it  was 
back  to  pre-bellum  levels  and  the  year 
closed  with  spelter  at  Sj/jC.  All  this  time 
the  dial  of  fundamental  conditions  pointed 
to  higher  levels  but  the  trade  refused  to 
see.  or  seeing,  refused  to  believe. 

"To-day  the  situation  is  reversed.  Fun- 
damentals point  to  lower  prices.  But  will 
the   trade  see?     And   seeing  will  it  believe? 

"A  year  ago  the  supply  from  two  great 
foreign  spelter  exporting  nations  was  sud- 
denly cut  off  from  the  world's  markets. 
America  could  not  meet  the  deficiency — all 
at  once.  Since  then  America  has  speeded 
tip   production   to  equal   demand. 

"We  are  now  producing  spelter  at  the 
rate  of  500,1)011  tons  per  annum.  Of  this 
about  100.000  tons  will  be  exported,  leaving 
400,000  tons  for  domestic  consumption. 
Estimating  the  brass  demand  at  twice  nor- 
mal (ordinary  demand  being  100,000  tons) 
and  galvanizing  demand  at  half  normal 
(ordinarily  200.000  tons)  gives  a  net  total 
consumption  of  300,000  tons,  and  a  surplus 
at  the  present  rate  of  production  of  100,000 
tons    per   annum. 

"Present  production  'at  the  rate'  of  500,- 
000  tons  is  an  ultra-conservative  estimate. 
Earlier  this  year  it  was  at  a  much  less  rate 
but  on  the  other  hand  early  next  year  it 
will  be  at  a  much  higher  rate.  There  is 
every  indication  that  next  year  will  see  a 
600,000  ton  production  which  would  mean, 
on  presenl  consumption,  a  200,000  ton  an- 
nual surplus.  This  surplus  has  not  yet  be- 
gun to  accumulate  except  in  the  high  grade 
metal.  But  under  the  inexorable  law  of 
fundamentals  it  must  make  itself  felt  and 
in  our  judgment  the  time  is  not  far  distant. 

"One  reason  why  the  spelter  market  has 
not     already     yielded    to     the     pressure     of 


fundamental  conditions  is  that  spelter  like 
copper  is  in  comparatively  few  hands  mak- 
ing it  easy  to  uphold  prices, — for  a  time. 
But  with  the  peace  demand  constantly 
diminishing  and  the  war  consumption  at 
its  maximum,  it  appears  to  be  merely  a 
question  of  time  when  producers  will  find 
their   position    untenable. 

"Another  reason  is  that  the  war  has 
thrown  the  European  markets  open  to 
American  producers,  and  the  latter  are  now 
able  to  bolster  their  position  with  tales  to 
the  home  trade  of  large  sates  abroad,  while 
at  the  same  time  they  fill  the  foreigners 
with  reports  of  an  enormous  demand  here." 


EXPORTS    OF    SPELTER. 

For    the     first    time     the     Department     of 

Foreign  Commerce  has  issued  separate  sta- 
tistics covering  the  exports  of  zinc  pigs  and 
bars  (spelter)  and  zinc  plates  and  sheets. 
The  report  fur  July  shows  that  the  exports 
were  as   follows: 

Pigs   and  bars —  Pounds. 

From   domestic   ore    2,724,835 

From    foreign    ore    3,752,248 

Plates   and   sheets    9,237,519 

Total ..    15,714,602 

For  the  seven  months  ended  July  tin  ex- 
ports '>f  zinc  bars,  pigs,  sheets  and  plates 
for  the  past  three  years  compare  as  fol- 
lows: 

Pounds.  Value. 

1915     144,450,417      $1.'!. 908,012 

1914     1,973,024  116,972 

1913     14.024,248  860,180 


BRITISH  SPELTER  IMPORTS. 

Imports  of  spelter  into  the  United  King- 
dom, in  tons  of  2,240  pounds,  have  been  as 
follows   in  calendar  years: 

1912.  1913.          1914. 

Germany    54,686  64,179        33,491 

Holland    9,992  13,301        12,189 

Belgium    .-.7.207  53,500       27,31 2 

France    5,983  5,915         3,183 

Austria-Hungary.            165  2:.:.             92 

United    States    ...         4,915  4,670       35,068 
(  (titer   foreign 

countries    2,838  1,605         2,524 

Australia    102  186            216 

New   Zealand    ....             :'.4  si               98 

Canada    997  962          1.319 

Other  British  posses- 
sions                349  350             367 

Total     137,268  145.004     115,859 
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LEAD  SITUATION. 

The  features  of  the   Lead  market   in  0< 
tober  have  been  as   follows:   increa  ing   di 
mand     for     home    consumption     in 
spondence    with    the    general    business    im- 

pri  r\  emenl  ;  war  munition  ordi  i  .  thi  largi 
demand  for  sheet  lead  being  a  special  fea- 
ture, also  a  good  foreign  demand,  especially 
from  Russia.  This  has  kept  the  independ- 
ents well  supplied  with  orders  and  well 
sold  ahead,  and  has  prevented  anj 
accumulating  in  second  hands,  consequently 
the  market  has  been  in  complete  control 
of  the  American  Smelting  &  Refining  Com 
pany.  The  changes  in  price  have  been  made 
by  this  interest.  The  market  opened  on 
October  1st  at  4jAc.  X.  V.  They  advanced 
their  price  to  4.75c  on  October  21st  and 
again  to  4.90  on  October  29th.  (  hi  Novem- 
ber -1th  a  further  advance  to  Sc.  N.  Y,  was 
made,  and  market  closes  strong,  with  in- 
dications  of   still   better  prices   to  come. 

One    of    the    reasons    mentioned     for    the 
■- d    foreign    demand   is    that   the   metal    is 

LEAD    PRICES  IN    OCTOBER. 

New  York.*  St.  Louis.  London. 

Da)               Cts.  Cts.  £     s  d 

1     4.55                4.4.".  '1      2  6 

4    1.55               4.45  23    12  6 

5    t.52]  i           t  r."  23     -  9 

6    4.52J  I           4.42]  23     i  6 

t    tji1,          4  r:  23  12  n 

s     4  52' j  4.4::'  ,  23    L2      6 

11  4.52]  3  4.41  >  ,  23    HI     3 

12    ....  23   15     0 

13      I  52]  I  4.41  |  |  23  L2  6 

II...  I  ;.."  ill,  23  10  3 

I.",     I..V."  i  4 .11  '  |  24  2  6 

is           I.;,;."  .  t  II  '  |  24  11  3 

III    4.52]  -  4.41  %  'MS  :i 

[SO    i.52z/i  4.41  '  i  '.'I  10  0 

21     4.75                  '1  G 

32           4.75  t.66  24  3  9 

25     4.75  I  24  7  6 

36              ....4.75  24  8  9 

■r.                     .     1  .;•;•-  ,  1.66!  |  24  5  ti 

38    4.7:;.',  4.66J  j  24  2  6 

29    L90  t.82!  23  15  0 

High    1.90  1.82  24  11  3 

Low    1. 5ii  4.40 

Average    ...4.61  1.51  33  19  10 
*   Outside   market. 


1"  ing    used    to    n  p) oppi  r    fi  <t    i 

purposes,  the  lattei  mi  tal  bi   ng 

d    f(  '1    niiinii  ii  il 

pean   o  iunt  ries       ["he  pri 

ind  of  coui 

There  are  no  statistics  available  as  to 
output,     consumption     and  as     the 

Trust  does  not  seen  in  publicity, 

but    there     is    ever. 

had  situation  is  a 


LEAD  PRICE  CHANGES. 
The   changes  in   the  Trust   price   at   New 
York    since   January    l.    1915,   have   been   as 
follows : 

January    1     3.80 

January    12    Reduced  .10c  to  3.70 

January   28    Mlvanced  .10c  to  3.80 

I  i  bruary    16    

March    1    

March   5   "        .05c  to  3.95 

March    16    "  .15c  to  t.10 

March   24    "        .05c  to  4.15 

\pril    1     "  .05i 

Ma)    25    "  LOc  to  t  30 

May    27    "  .10c  to  1  to 

I  !8    "  .10c 

May    29    .25c  I 

June   1    "         .15c  to  4.90 

June   :;    "  .10c  : 

June  i   "         30c  ' 

June  7    "         .30( 

June  s    

June  9    "  .25c  to  6.00 

June  10    

i     "  .25c 

June  12    

June  17    Reduci 

June  IS    

rune    19  25c 

July   30    

\ugu-!    '.'                      ... 
August     7     

\  II    Ml.  I       '.I  

Uigusl   10       

Advanced  ,10c 

August    36      "         10c  I 

\i.;u-i    21     

Reduce,!    .'.'II. 

nber  it   

er   '.'1              .  .  Advanced     25c  to  4.75 
"  .151 

bet     I  ..... 
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ANTIMONY  SITUATION. 

The  Antimony  market  has  again  become 
a  very  interesting  one  and  prices  advanced 
sharply  during  the  month.  On  October 
1st  the  market  opened  at  28^c.  for  Chinese 
and  Japanese  grades  (the  only  foreign 
grades  that  have  reached  this  market  since 
the  embargo  was  put  on  Antimony  by  the 
British  Government.  The  market  started 
to  improve  during  the  second  week  of  the 
month  on  the  news  that  the  Panama  Canal 
had  been  closed,  and  as  the  bulk  of  our 
supplies  from  China  and  Japan  come  via 
the  Canal  a  serious  delay  in  getting  sup- 
plies might  ensue.  By  middle  of  the  month, 
in  spite  of  good  spot  stocks,  prices  had 
strengthened  to  29c,  and  since  then  there 
has  been  a  rapid  rise  to  35K>c.  at  which  the 
month  closes.  A  large  business  has  been 
done,  Canada  especially  being  a  free  buyer 
for  war  munitions  and  taking  spot  metal 
which  at  the  close  of  the  month  has  greatly 
reduced  stocks  here,  and  has  led  to  actual 
scarcity. 

Futures  have  also  been  in  good  demand 
and  Japan  and  China  very  reluctant  sellers. 
Importers  are  holding  futures  at  about 
equivalent  to  the  spot  market,  but  second 
hands  have  taken  profits  freely  at  1  to  2c. 
per  lb.  under  importers  quotations.  The 
Panama  Canal  promises  to  remain  closed 
until  end  of  the  year,  but  shipments  are 
being  forwarded  by  rail  at  a  considerable 
increased   cost. 

The  domestic  consumers,  including  the 
makers  of  shrapnel  balls,  appear  to  have 
covered  their  requirements  well  in  advance 
and  have  not  been  rattled  into  buying  on 
this  last  advance  which  was  caused  by  very 
heavy  orders  for  Canadian  account.  It  is 
said  that  the  principal  shrapnel  makers 
have  contracted  for  all  or  nearly  all  the 
antimony  they  will  require  during  the  next 
six   months. 

It  is  estimated  that  the  consumption  of 
antimony  for  war  purposes  in  this  country 
and  Canada,  amounts  at  present  t<>  about 
600  or  700  tons  per  month,  which  is  equal 
to  the  entire  consumption  in  this  country 
in  peace  time.  The  domestic  consumption 
otherwise  is  probably  not  over  50%  of 
normal,  due   to  the   high  price  of  the  metal. 


.hkI    dullness  in   several   domestic  industries 
using  antimony. 

American  antimony  is  beginning  to  come 
on  the  market  in  moderate  quantities,  the 
production  being  at  the  rate  of  100  to  ISO 
tons  per  month,  and  while  this  metal  is 
claimed  to  be  equal  or  superior  to  either 
Chinese  or  Japanese  the  price  i>  a  little 
lower. 


ALUMINUM  SITUATION. 

The  most  important  event  to  note  during 
the  month  of  October  in  the  aluminum  sit- 
uation is  the  purchase  by  the  Aluminum 
Company  of  America  of  the  entire  French 
holdings  in  a  hydro-aluminum  plant  near 
Whitney,  N.  C.  Work  on  this  plant  was 
started  early  in  1!H4  but  was  stopped  short- 
ly after  the  outbreak  of  the  war  in  Europe. 
It  is  understood  that  the  Aluminum  Com- 
pany will  complete  it  as  soon  as  possible. 
It  will  be  several  months  before  any  ship- 
ments can  be  made  from  this  new  plant  but 
the  fact  that  certain  relief  is  in  sight  tends 
to  lessen  the  probability  of  a  crazy  runaway 
market  during  the  next  six  months. 

In  the  meantime  the  product  of  the  do- 
mestic maker  is  difficult  to  obtain,  supplies 
in  second  hands  are  gradually  being  ab- 
sorbed and  prices  have  worked  up  from 
about  50  cents  early  October  to  56  cents  at 
the  close  for  No.  1  Virgin.  Pure  aluminum 
and  98-99%  is  obtainable  at  55  cents. 

Actual  conditions  have  not  improved  in 
any  way.  The  American  maker  is  reported 
to  be  pretty  well  sold  up  for  six  months 
ahead  and  the  nominal  quotation  is  un- 
changed at  35  cents,  but  no  definite  deliver- 
ies are  promised.  It  is  rumored  that  sales 
of  No.  1  Virgin  have  been  made  by  the  com- 
pany lately  at  55  cents,  but  this  we  are  un- 
able to  confirm. 

The  supply  is,  most  assuredly  limited, 
some  of  the  demand  has  been  eliminated  on 
account  of  the  high  prices,  but  against  this 
there  is  an  export  demand  that  seems  to  be 
gradually  increasing. 

The  exports  in  September  were  1S1  tons 
and  during  October  the  exports  were  305 
tons. 
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COOKSONS  ANTIMONY. 

Average  monthly  price  of  Cooksons  anti- 
mony in  New  York. 

1911.        1912.  19115.  1914.  1915. 

Jan.        8.13         7.59         9.66  7.31  17.56 

Feb.       8.40         7.22  9.31  7.24  20.43 

Mar.       9.50  7.52         9.03  7.23  27.84 

Apr.       9.47         8.00         9.00  7.22  32.07 

May       9.48  8.00  8.77  7.29  39.75 

June       8.86  8.00         8.63  7.21  

July        8.50         8.86  8.47  7.11  

Aug.       8.44^      8.51  8.38  16.23  

Sep.        8.27  8.84  8.30J<  12.19  

Oct.        8.08        10.22  7.66  13.87  

Nov.       7.94        10.31  7.52  17.26  

Dec.        7.81        10.06  7.45  15.82  

Av..       8.58  8.54         8.52  10.50  


HALLETTS  ANTIMONY. 

Average   monthly   price   of   Halletts   anti- 
mony in  New  York. 

1911.        1912.  1913.        1914.        1915. 

Jan.        7.62^     7.61  9.18Jj     7.02       16.44 

Feb.        8.01  7.41  9.00  7.00        19.25 

Mar.       9.20  7.49  8.66  6.95       24.12 

Apr.        8.97  7.75  8.35  6.90       29.41 

May       9.01  7.75  8.23  6.89J4    

June       8.49  7.75  8.11  6.85        

July        8.04  7.79  8.05  6.79        

Aug.       7.77'A     7.87  7.93        14.90        

Sep.        7.76  8.31  7.75'<    11.19        

Oct.        7.69  9.48  7.31        12.78J4    

Nov.       7.70         9.64  7.26        15.84        

Dec.       7.70         9.40  7.06       14.74        

Av..       8.16         8.19  8.07,'.;      9.82        

CHINESE  and  JAPANESE  ANTIMONY. 

Average   monthly  price   of   Chinese   and 
Japanese   (ordinary  brands)  in   New   York. 

1911.        1912.  1913.        1914.        1915. 
Jan.        7.15          6.89  8.77 1<      6,03        15.24 

Feb.        7.53         6.78  8.16  6,00        17.62 

Mar.      8.75         6.78         7.91  i,M<  ■  20.93J4 

Apr.       8.34  6.87  7.82  5.82       ?3.97 

May        8.06  6.98  7.75  5.7S        34.71 

June       7.38  7.07  7.62  5  63)      36.53 

July        7.32  7.37  7.55  5.44       35.98 

Aug.       7.22         7.58         7  48       13.05       32.119 
Sept.     7.13         8.00         7.::  I         9.79]      38.50 
Oct.       6.94         9  I  I  6.46        11  '''l       30.96 

Nov.       0.94  9.11  6.28        14.14         

Dec.        6.97  9.05  0.05        13.15         

Av..      7.48         7.63         7.43  B.53VS    


ALUMINUM,  SILVER  and  ANTIMONY 
PRICES   IN   OCTOBER. 

Alumiunm.        —  Silver  —    Antimony* 

X.   V.         X.  Y.  London.       X.  Y. 

Day.    Cents.         Cents.  Pence.         Cents. 

1     . .     49.50              49.',  ■                  283T/2 

»'     19  

I           19  50              19  ■  ;               28.37J4 

5  ..     50.50               r.<  28.12J4 

6  ..     51.00               19  28.12"^ 

7  .  .    56  00               i  28.12J4 

8  ..     .•'■..'in               19  '.'8.12^ 

9     19  

11     ..     56.00 

1?     ....  

13    ..55.50              i  '  :  i 

M     . .     54.00               19  "J  t                28.62^ 

i:,    .  .    54  50              19;  '.' I 

16    i'"  

I-           54.50               I1'  29.25 

19  ..     54.50              4'.i\,  23lS            29.7.", 

20  ..     55.00               19  '                  30.75 

21  ..     55.00               19  23J4            34.00 

22  . .     55O0              49  35.50 
2:!     4s:s  S3 

25  ..     55  "ii               I-    j  35.50 

26  ..    55.00             48%  23}$           35.00 

27  ..    55.00              48%  24 

28  ..    56  mi               19|  i  '-l's            35.50 
:!'.)    ..     ■ •              49%  i                 35.S0 

30       I''  '!;..                    

High     :.;hm              :  '  .'I    .            36.00 

Low.     t9  on              18    -  28  nil 

Av'ge   54.175         49.38  i  125         30.96 

*   Chinese  and  Japanese. 

ALUMINUM    AND    SILVER    PRICES. 

New  York  

— Aluminum—  Silver 

".Ml.     1915.  1913.     1914.     1915. 

!6  31       is. SO      19.03  62.93     57.56  48.891 

-  30      L9.20  61  ")      :■:  Mi    18  18 

Mar.    26.72      18.30     18.95  57.87     5S.07     50.24 

Apr.    26.91      18.08      18.83  59.49      58.52     50.25 

May     .'                           21.85  60.36     58.18     49.91 

June    24. 7'.i      17.S2     29.66  58.99     56.47     49.07 

July     23.34      17.59     32.50  58.72     54.6S     47.52 

Aug.   32  13      S0.38      14.00  I     54.34      17  is 

Sep                                     16.75  60.64      53.29      18.68 
ii.         $0.32      i-  25 

X  iv.    19.49      18.83  58.99     49.10     

Dec.     1-     5      19  03  57  76      19  38      

\\  .       '                              59.79*    54.81       
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Review  of  Joplin  Ore  Market. 


The  zinc  blende  ore  market  fur  the  month 
of  October  was  one  of  unusual  strength 
and  demand  for  high  grade  ore.  The  con- 
dition- governing  the  production  were  un- 
usually favorable  for  the  producers  who 
were  able  to  produce  a  considerably  larger 
tonnage  than  normally.  Every  effort  was 
put  forth  to  increase  the  production  in  or- 
der to  reap  the  benefit  of  the  unusually 
high  prices  now  prevailing.  The  general 
tenor  of  the  market  was  higher  than  the 
previous  month.  The  ore  market  the  first 
part  of  the  month  was  lower  in  price  than 
at  any  other  peril  id,  zinc  ore  selling  as  low 
a-  $70  per  ton  for  low  grade  and  $80  for 
high  grade.  The  market  closed  the  last 
part  of  the  month  covering  a  base  range 
of  $80  to  $90  per  ton  on  a  basis  of  60% 
zinc  with  ore  of  all  grades  in  good  demand. 
The  local  buyers  were  strongly  inclined  to 
hold  down  the  market  to  the  lowest  pos- 
sible level  and  succeeded  in  securing  some 
ure  during  the  first  part  of  the  month  at 
prices  several  dollars  per  ton  less  than  the 
spelter  market  and  local  demand  for  ores 
warranted.  The  producers,  however,  were 
not  willing  to  submit  to  such  buying  tactics 
and  refused  to  sell  their  ore  on  first  quota- 
tions, many  of  them  holding  their  product 
over  a  period  of  three  weeks,  selling  the 
latter  part  of  the  month.  The  total  ton- 
nage hi"  ore  Mild  fur  the  month  was  30,749 
tun-  at  an  average  price  of  $80.10  per  ton, 
or  a  total  value  of  $2,466,600.  which  i-  an 
increase  over  the  previous  month's  produc- 
tion of  7,602  tons  and  $7.4S  per  tun,  the  ure 
sold  by  weeks  was  6,159  tuns.  This  month's 
production  makes  a  total  for  the  year  cov- 
ering the  ten  months'  period  just  passed  of 
238,280  tons  at  an  average  price  of  $74.41 
per  ton,  giving  a  valuation  of  $17,731,370, 
which  is  an  increase  over  the  production 
covering  the  same  period  in  1914  of  28,444 
tons  and  an  increase  in  the  price  of  $38.98 
per  ton.  During  the  month  of  October  a 
greater  tonnage  of  zinc  ore  was  produced- 
and  --Id  than  any  other  month  during  the 
year  and  showing  a  smaller  surplus  than 
For  -''veral  months  past,  the  estimated  sur- 
plus being  3,500  tun-,  which  is  1,500  tons 
less    than   the   previous   month. 

The  calamine  ore  market  was  correspond- 
ingly  good,  following  closely  the  condition 


of  the  zinc  blende  market  throughout  the 
month.  The  price  of  calamine  ure  at  pres- 
ent is  more  in  proportion  t ■  >  tin-  amount  of 
metal  contained  in  the  ore  than  for  the 
blende,  the  spread  between  these  ores  is 
usually  from  $20  to  $25  per  ton,  but  for 
the  last  several  months  the  spread  has  been 
a-  low  as  $10  and  never  over  $20  per  ton. 
This  condition  is  doubtless  accounted  for 
by  the  fact  that  many  smelters  are  buying 
calamine  ore  who  formerly  bought  only 
blende.  The  lowest  price  paid  for  this  ore 
during  the  entire  month  was  $45  per  ton 
with  the  highest  price  being  $65  per  ton  on 
a  basis  of  40%  zinc.  The  production  for 
the  month  was  good,  the  total  sales  being 
1,406  tons  at  an  average  price  of  $52.10  per 
lun.  giving  a  total  valuation  of  $29,526. 
This  month's  productiun  makes  a  total  fur 
the  year  of  16.665  tons,  at  an  average  price 
of  $45.86  per  ton,  giving  a  total  value  of 
$76:;, 749,  this  total  showing  an  increase  over 
the  production  covering  the  same  period  in 
11)1-1  of  1,236  tons  at  $24.03  per  ton  greater, 
giving  a  total  increased  valuation  of  $426,- 
840. 

The  market  for  lead  ore  was  good,  al- 
though the  price  was  comparatively  low. 
Demand  was  good  each  week,  the  buyers 
taking  all  the  ore  that  could  be  bought  at 
prevailing  prices  but  not  making  any  effort 
to  secure  a  large  tonnage,  being  content  to 
take  only  what  ore  could  be  bought  on  the 
low  market.  The  sales  for  the  month  were 
4. .'4(1  tons  at  an  average  price  of  $51.28  per 
ton,  giving  a  valuation  of  $232,811.  The 
lowest  price  paid  for  lead  ore  was  $50  per 
ton,  the  highest  being  $55  per  ton.  This 
month's  production  makes  a  total  for  the 
year  of  37,109  tons,  at  an  average  price  of 
$51.67  per  ton,  giving  a  total  valuation  of 
Si. 917. 467,  in  comparison  with  the  produc- 
tion covering  the  same  period  in  1914.  It 
is  339  tons  and  $539  per  ton  greater.  The 
sales  i'f  this  ure  cover  practically  the  total 
production  each  month,  the  estimated  sur- 
plus  being   1,200   tons. 

The  total  value  of  all  ores  sold  in  this 
district  fm-  the  ten  months'  per'od  just 
passed  is  $2(1,412.578,  which  is  greater  than 
the  total  production  for  the  year  191  t  by 
$8,814,622. 
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LIST  OF  ACTIVE  ZINC  SMELTERS  IN  THE  U.  S.,   SHOWING  CAPACITY   IN 

1914,   BY   COMPANIES  AND    STATES. 

(From  the  U.  S.  Grohtuul  Sunt)  i  omtllid  \l„,,l,  WIS. 

(Includes  plants  working  on  ore  alone,  on  ore  and  dross,  and  on  drosses  alone.; 

Addition 
il    retorts 


Company  and  State. 


Local  ii 


Plant. 


Colorado. 

United  States  Zinc  Co Puebli  >     

Illinois. 

American  Zinc  Co.,  of  Illinois   Hillsboro    ... 

Collinsville  Zinc  Smelting  Co Collinsville     .. 

Granby  Mining  &  Smelting  Co East   St.    Loui 

Hegeler  Zinc   Co Danville    .... 

Illinois   Zinc   Co Peru    

Mattheisson  &  Hegeler  Zinc  Co La    Salle    .... 

Missouri  Zinc  Co Beckmeyer    .. 

Mineral   Point  Zinc  Co Depue   

National    Zinc    Co Springfield    .. 

Robert  Lanyon  Zinc  &  Acid  Co Hillsboro     ... 

Sandoval   Zinc   Co Sandoval    .... 


Total     

Kansas. 
American,  Zinc,  Lead  &  Smelting  Co Caney    .... 

Do     Dearing   ... 

Chanute  Spelter  Co Clianute    . . 

Cherokee    Smelting    Co Bruce     .... 

Edgar  Zinc   Co Cherf; 

Granby  Mining  &  Smelting  Co Neodesha    . 

Joplin   Ore  &  Spelter  Co Pittsburgh 

Pittsburgh  Zinc  Co Pittsburgh 

Prime   Western   Spelter   Co (las    

United   States   Smelting  Co Altoona    ... 

Do     lola     

Do     La    Harpe 


St.    Louis 

Co Nevada 


Total    

Missouri. 
Edgar  Zinc  Co. 
Nevada    Smelting 

Oklahoma. 
Bartlesville  Zinc  Co Bartlesville    .. 

Do     Collinsville    . . 

Kusa  Spelter   Co Kusa    

Lanyon-Starr  Smelting  Co Bartlesville    .. 

National    Zinc    Co Bartlesville    . . 

Tulsa  Fuel  &  Manufacturing  Co Collinsville    .. 

United  States  Zinc  Co Sand   Springs 


Total    

Pennsylvania. 

American  Steel  &  Wire  Co Don    ■ 

American   Zinc   &   Chemical   Co I. an 

New  Jersey  Zinc  Co.  (of  Pennsylvania')    . .  .Palmerton 


or  fit  i 
8,240 

1,620 
600 

6,168 
192 

9,068 
1,200 
L.840 

1,596 
1,480 
1,280 

396 
i  800 
3,760 
1,120 

896 
4,868 
:i,960 
1,400 

32,056 

3,1 


:.  L84 
8,064 

3,456 
1.970 


,648 
6,720 


out.  in 

plated    ii 

1915. 


Total    

West  Virginia. 

Clarksburg  Zinc  Co Clarksburg     .  . 

Grasselli   Chemical   Co Clarksburg     .. 

Do    M 




\  5.760 

\ 

Total     15.408 

Total  for  all  States    

PLANTS   WITH  SPECIAL  RETORTS. 

Michael  Hayman  &  Co Buffalo,   N.  Y 

Trenton   Smelting  &  Refining  Co Trenton,   VI 80 

Wm.  Cramp  &  Sons  Ship  &  Fn..  Bldg.  Co.. Philadelphia,    Pa..     . 


800 


3  180 

1 ,52  l 


224 

448 


660 

2,040 
1,924 


2,016 


9,600 


1,680 
2,592 
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BRANDS   OF  COPPER. 


Adventure 

Atlantic 

Calumet   &  Hecla 

Calumet   &  Hecla 

Calumet   &  Hecla 

Centennial 

Copper   Range 

Franklin 

Isle   Royale 

Mass. 

Michigan 

Mohawk 

Osceola 

Quincy 

Tamarack 

Victoria 

Winona 

Wolverine 


American  S.  &  R.  Co. 

Balback  S.  &  R.  Co. 
Baltimore   Copper  Works 
Boston  &  Montana  Co. 
Chicago   Copper   Ref.   Co. 
Copper  Queen 
Miami 

Nichols    Copper   Co. 
Orford  Copper  Co. 
Raritan  Copper  Works 
U.  S.  Metals  Ref.  Co. 
United   Metals  Selling  Co. 


Balbach  S.  &  R.  Co. 
Boston  &  Montana  Co. 
Chicago  Copper  Ref.  Co. 
Duquesne   Reduction   Co. 
Nichols    Copper   Co. 
Phelps.   Dodge  &   Co. 
Tottenville  Copper  Co. 
U.  S.   Metals  Ref.  Co. 
White   &  Bro.,   Inc. 


United   States. 

LAKE. 

Refined  at: 

Branded. 

Hancock,  Michigan. 

\. 

v.  C.  Co. 

Houghton.  Michigan. 

\ 

Hubbell,  Michigan. 

C. 

&  H.  M.  Co 

Buffalo.   N.   Y. 

C. 

X     11.     M.     Cm 

Buffalo.   N.   V. 

B. 

L. 

Hancock.   Michigan. 

C. 

C.  M.  Co. 

Houghton,  Michigan. 

C. 

R. 

Hancock,   Michigan. 

F. 

M.  Co. 

Dollar    Bay,   Michigan. 

I. 

R.  C.  Co. 

Hancock.   Michigan. 

M 

-- 

Houghton,  Michigan. 

M 

C. 

Houghton,  Michigan. 

M 

M. 

Dollar    Bay.   Michigan. 

T. 

O. 

Hancock,  Michigan. 

Q 

M.   r 

Dollar   Bay.  Michigan. 

T. 

O. 

Hubbell,  Michigan. 

V. 

C. 

Hubbell.    Michigan. 

W 

A. 

Houghton,  Michigan. 

W 

ELECTROLYTIC 

Refined  at: 

Brand... 1. 

Perth  Ambny.  X.  J. 

P. 

A. 

Newark,  N.  J. 

Ca 

thodes  only. 

Baltimore,  Md. 

B. 

E.    R. 

Great  Falls,  Mont. 

IV 

X  M. 

Blue   I -land.  111. 

C. 

C.  R. 

Laurel   Hill,   L.   I. 

c. 

*  Q. 

Laurel   Hill,   L.   I. 

A. 

L.  S. 

Laurel  Hill,   L.   I. 

L. 

X.   S. 

Chrome.    X    J. 

O. 

E.  C. 

Perth   Amboy,   X.  J. 

X. 

E.    C. 

Chrome.   N.  J. 

D. 

R     W. 

Laurel   Hill.   L.   I. 

R. 

M.   C. 

CASTING. 

Refined  at: 

Branded. 

Newark,  X.  J. 

X. 

B.   C. 

Great  Falls,  Mont. 

M 

A. 

Blue    Island,   111. 

C. 

C.  R. 

Pittsburgh,  Pa. 

D. 

E.  C. 

Laurel   Hill,  L.  I. 

C. 

X.  c. 

Laurel   Hill,  L.  I. 

P. 

D.   Co. 

Tottenville  N.  Y. 

c. 

T.    C. 

Chr.  itne.   X.  J. 

D. 

S. 

Philadelphia,    Pa 

W 

B. 
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We  Wish  All  Our  Readers 
A   MERRY  CHRISTMAS. 


BUSINESS  SITUATION  AND 
OUTLOOK. 

The  past  inoiit  h  has  seen  ;i  rapid  ex- 
pansion in  the  improvement  in  busi- 
ness which  began  some  months  ago,  in- 
fluenced by  war  orders,  a  mounting 
foreign  trade  balance,  and  the  sound 
fundamental  conditions  thai  i 
even  when  we  were  in  the  throes  of  de- 
pression. <  bit-  country  was  sound  and 
prosperous  before,  but  we  did  not  know 
it.  because  of  tlie  dread  that  some  com- 
mercial or  national  trouble  mighl  over- 
take us  as  the  result  of  the  war.  and 
which  dread  paralyzed  business  con- 
fidence and  initiative  and  made  "safe- 
ty first"  the  compass  by  which  the  en- 
tire COUntrj    steered   their  business  ship. 

Experience  and   time   lias  proved   that 

while   the   war   lasts  and    our   country    is 

not  involved,  extraordinary  business 
opportunities  ami  profits  have  and  will 
come  to  us  from  the  misfortunes  of  the 
warring  nations,  ami  that  we  are  fall- 
ing heir  to  the  greatest  material  sac- 
rifice England  lias  made,  her  posit  ion 
at  the  bead  of  the  table  of  the  world  of 
finance ;  that  those  natural  advai 
we  possess  are  through  the  disasters  of 
our  neighbors  being  broughl  into  ac- 
tion   and    power,    in    a    waj     that    Other- 
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wise  would  have  been  a  matter  of  years 
of  slow  growth. 

The  imagination  has  become  excited 
at  our  position  and  prospects;  confi- 
dence has  succeeded  timidity;  all  the 
strong  points  in  our  financial  and  com- 
mercial situation  have  been  allowed  to 
assert  themselves  and  a  sensational  re- 
covery has  swept  over  the  land.  Where 
as  activity  a  few  months  ago,  was  con 
fined  to  industry,  engaged  in  meeting 
foreign  war  requirements,  we  now  see 
industries  entirely  dependent  on  home 
requirements  enjoying  great  prosperity 
and  confidence  and  orders  increasing 
with  everj   day. 

The  Change  in  Business  is  Built  on 
Real  Foundation. 

If  there  was  any  doubt  as  to  its  real- 
ity and  that  it  is  not  a  temporary  or 
fleeting  movement,  based  and  flourish- 
ing on  sentiment,  one  has  only  to  turn 
to  what  has  happened  in  our  basic  in- 
dustry— iron  and  steel — during  the 
past  two  months.  The  production  of 
iron  to  the  highest  rate  in  the  history 
of  the  country,  which  is  the  position  to- 
day, does  not  take  place  unless  under 
it  there  is  a  power  and  demand  which 
has  for  its  foundation  something  very 
real  and  legitimate.  In  part  we  are 
making  up  for  the  vacuum  created  by 
the  abnormal  condition  in  output  and 
consumption  of  the  past  two  years  but 
there  is  something  more  than  this.  It 
is  a  real  condition  in  the  commodity, 
based  on  legitimate  demand,  and  this 
condition  in  iron  and  steel  means  some- 
thing very  real  and  legitimate  in  other 
business  conditions.  The  developments 
in  the  past  month  have  been  sensation- 
al. If  what  has  taken  place  had  oc- 
curred with  the  world  at  peace,  in  oth- 
er words,  in  a  normal  state,  there  could 
only   be   one   opinion,   and   that   is   that 


we  were  entering  into  a  great  business 
boom,  and  from  expressions  we  have 
heard  from  many  in  the  trade,  this 
seems  to  be  a  prevalent  opinion  in 
many  quarters. 

It  is  because  we  are  not  in  normal 
times  hut  in  extraordinary  and  unpre- 
cedented times  the  world  over,  that  we 
do  not  share  this  opinion.  As  we  have 
said  before,  there  is  a  real  and  legiti- 
mate reason  for  what  we  are  experien- 
cing. It  would  have  come  in  part  at 
this  time,  war  or  no  war.  In  July.  1914, 
conditions  showed  signs  of  improving. 
A  period  of  serious  unemployment  had 
not  resulted  in  wage  reductions,  in- 
dicating sound  economic  conditions  un- 
derlying. Business  was  thoroughly 
liquidated  and  there  was  no  specula- 
tion. Business  interests  were  coming 
to  view  the  Washington  administration 
with  less  alarm.  Since  then  conditions 
have  arisen  which  in  normal  times 
would  make  better  business,  including 
in  particular  the  harvesting  of  two 
very  bountiful  crops.  It  is  simply  an 
incident  of  the  war  that  there  has  been 
a  particularly  good  market  for  our 
commodities.  The  country  had  been 
running  with  bare  shelves,  the  hand-to- 
mouth  policy  had  been  played  to  the 
limit,  idle  money  had  accumulated  that 
under  ordinary  conditions  would  have 
gone  into  necessary  new  improvements 
and  additions  of  plants  of  a  nation 
growing  in  population  and  require- 
ments and  the  carrying  of  goods  in 
normal  stocks.  There  was  bound  to  lie 
an  end  to  all  this  and  it  has  come. 
Where  we  differ  with  many  is  in  the 
belief  that  having  in  a  short  time 
jumped  to  where  we  are,  our  upward 
movement  in  activity,  demand  and  ad- 
vancing prices  is  to  continue  unimped- 
ed ;  that  we  are  now  wound  up  to  go 
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easily  for  another  year  al  least,  if  not 
much  longer. 

Zenith  of  War  Orders  Passed. 

It   must  not  be  forgotten  that  pres- 

'■iii  Millions  are  partly  the  resuli  of 

extraordinary  conditions  and  demand) 
and  by  no  means  certain  to  continue. 
The  end  of  the  war  will  make  a  great 
ehange,  and  even   holding  the  opinion 

that  the  war  will  cdntinue  for  ; ther 

year  or  more,  we  are  suit  we  arc  facing 
a  gradual  curtailment  in  war  orders. 
Anyone  who  has  studied  the  enormous 
plans  being  made  by  the  Allies,  and  es- 
pecially England,  to  make  at  home 
what  they  have  been  buying  from  us. 
can  have  no  other  opinion,  and  with  the 
warring  nations  it  is  not  a  matter  of 
choice,  hut  of  necessity.  It  is  impos- 
sible for  them  to  continue  the  recenl 
rate  of  purchases  in  America  without 
facing  bankruptcy,  or  in  the  case  of 
tlie  wealthier  nation,  piling  up  a  debt  to 
us.  (if  we  are  willing  to  trust  them), 
that  would  enormously  handicap  their 
trade  and  recovery,  when  pence  comes. 
Of  course  they  must  continue  to  gel  our 
food  products,  hut  we  are  discussing 
the  iron  ami  metal  trade  as  it  enters 
into  munitions  of  war  and  other  man- 
ufactured   products. 

Preparedness  for  Competition. 
In  our  opinion,  in  addition  to  this. 
free  trade  in  England  in  regard  to  com- 
modities they  can  produce  at  home,  will 
give  place  to  a  policy  of  protection  in 
many  cases.  It  may  he  turning  the 
hands  of  the  dial  of  trade  policj  hack- 
ward,  but  if  so.  the  awful  calamity  of 
war  is  responsible.  We  found  protec 
tion  necessary  to  create  our  infant  in- 
dustries. England,  we  believe,  will 
find  if  now  necessary,  as  far  certainly 
as  her  manufactured  products  are  con- 
cerned,   in    order   to  build   up   her   dis- 


organized   trade    and    finance    and    pro- 
tect   her   againsl    the   gianl    American 

manufacturer.  After  all  this  world 
cannot  he  run  on  t heories  circumstan 
ces  change  conditions.  Holding  this  fu- 
ture development  ;i>  more  than  prob- 
able, it  increases  the  necessity  for  find- 
ing an  outlet  in  tin-  future  in  countries 
that  have  in  tin-  pasl  depended  on  Eng- 
land for  their  manufactured  supplies. 
It  is  for  that  reason  that  we  believe 
that  the  greatest  and  most  far-seeing 
movement  on  foot  to-day,  on  which  our 
husiness  futures  as  regards  manufac- 
tured exports  is  concerned,  is  what  is 
being  done  by  the  Foreign  Trade  Coun- 
cil, under  the  leadership  of  the  Presi- 
dent of  our  largest  producer,  the  Uni- 
ted States  Steel  Corporation,  and  our 
largest  financial  institution,  the  \;i 
tional  City  Hank  of  Xew  Fork,  and 
they  should  have  the  active  .support  of 
every  husiness  man.  We  hear  a  great 
deal  of  America's  leadership  in  world 
trade;  if  it  conies  it  will  he  because  we 
possess  men  who  have  seen  the  vision. 
and  are  practical  enough  to  realize  that 
it  can  only  he  realized  when  the  road 
alone-  which  it  must  travel,  lias  been 
cleared  and  made  safe. 

But  we  have  degressed  in  part,     al- 
though those  who  look  below  the  Mir 

f:if,-   of   things   must    see,   that    if    v. 

t"    contin >ur    present     prosperity, 

there  is  a  need  for  preparedness. 
Whereas  Europe,  in  time  of  war.  is 
preparing  for  peace,  we  must  in  time 
of  husiness  peace  and  prosperity — and 
what  is  virtually  lack  of  competition 
prepare  for  the  trade  war  that  is  cer- 
tainly before  us.     Neither  musi   we  he 

ed  h.\  tie-  presenl  ease  of  money 
to  take  any  liberties  with  the  financial 
situation.      We  are  at    present   oversup- 

as  the  result   of  bountiful   crops. 
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war  order  profits  and  the  accumula- 
tion caused  by  the  cheek  given  to  new 
enterprise  in  the  opening  year  of  the 
war.  Present  low  rates  are  certain  to 
disappear  with  the  demand  that  must 
follow  active  business,  high  prices,  and 
the  heavy  expenditures  both  for  the 
safety  id'  our  national  position  and  the 
expansion  of  our  starved  railroads  and 
othi  r  business  and  manufacturing  fa- 
cilities. 

Higher  Money  Rates  a  Certainty. 

The  world  is  going  for  years  to  travel 
on  a  higher  rate  for  money,  and  is  about 
to  face  a  problem  in  financing  that  will 
test  all  the  facilities,  power  and  brain 
of  I  lie  world,  and  we  will  not  be  ex- 
empt. Our  plea  therefore,  is  not  to  al- 
low ourselves  to  be  carried  away  by  a 
false  feeling  of  security.  Conserva- 
tiveness  must  be  the  watchword  for 
years  to  come  and  it  need  not  deaden 
enterprise  but  should  regulate  it. 
Prospects  for  December. 

We  are  entering  upon  the  (dosing 
month  of  what  has  been  an  extraordin- 
ary year  for  profits  and  opportunities 
in  this  country  and  it  has  been  taken 
advantage  of.  There  is  hound  to  be  a 
disposition  to  go  slowly  about  entering 
into  new  enterprises  and  obligations. 
The  last  trick  is  being  played  in  what 
has  been  an  exciting  game.  The  score 
will  soon  be  added  up  and  balance 
sheets  awaited.  It  will  he  quite  nat- 
ural if  the  desire  should  exist  to  show 
actual  cash  balances  instead  of  open 
accounts,  and  to  turn  paper  profits  on 
future  contracts,  into  actual  profits. 
This  is  the  attutude  in  any  December; 
we  think  it  will  be  more  so  this  year. 
We  therefore  expect  it  to  be  a  quiet 
month  in  trade  with  reactions  in  some 
commodities,  especially  those  of  a  spec- 


ulative nature.  Then,  if  the  New  York 
opening  is  as  promising  as  present  in- 
dications are.  January    will    probably 

bring  a  new  movement,  backed  with 
greater  courage  and  confidence  than 
any  we  have  had.  as  nearly  every  busi- 
ness will  have  made  a  good  credit  on 
their   profit    and    loss   account. 

No   Peace   in   Metal   Fluctuations. 

In  the  metal  trade  one  has  only  to 
look  back  at  the  extraordinary  fluctu- 
ations since  the  war  began,  to  realize 
that  as  long  as  it  lasts,  there  is  to  be 
no  peace  as  regards  violent  changes. 
Metals  enter  closely  into  the  extraor- 
dinary requirements  of  times  like  the 
present,  and  are  likely  therefore  to  be 
subject  to  extraordinary  demands.  Al- 
so let  it  not  be  forgotten  that  with  em- 
bargoes and  government  regulations,  it 
is  not  impossible  that  still  greater  fluc- 
t  Lia1  ions   will   take   place. 

A  Safe  Rule  to  Follow. 

There  would  seem  to  be  but  one 
safe  rule  to  be  followed  by  deal- 
ers and  manufacturers,  while  the  war 
lasts,  and  that  is  to  carry  safety 
stocks,  and  under  no  conditions  be 
tempted  to  be  "short"  even  at  times 
when  it  may  look  like  a  declining  mar- 
ket. Also  it  is  to  be  remembered  that 
never  before  iu  their  experience,  has 
the  mind  of  business  been  under  such 
a  strain  or  so  sensitive  or  easy  to  be 
excited.  Statistics  or  prospects  may 
prove  a  very  poor  guide  for  determin- 
ing what  prices  may  rule.  It  is  a  case 
of  '■nothing  as  usual".  As  we  said  be- 
fore, safety  lies  in  selling  no  commod- 
ities, the  raw  material  for  which  has 
not  been  provided  for.  both  as  regards 
delivery  and  price. 
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Effect  of  Sixteen  Months  of  the  War 
On  Metals. 


One  month 
before  war, 
July  1. 
<  iopper 

Lake    13.87V;; 

Electrolytic    .  .  .    13.55 

Casting    13.35 

Tin   31.15 

Lead  (St.  Louis) .  3.75 
Spelter  (St.  Louis)  4.85 
Antimony, 

(Chin.   &   Jap.)      5.50 
Aluminum, 

1 98  to  99%)    ..    17.62i/o 


10  days 

After 

after  war 

6  mos. 

9  mos. 

1  year 

16  mos. 

declared, 

later, 

later, 

later, 

of  war, 

Aug.  10. 

Jan.  1. 

May  1. 

Aug.  1. 

Dec.  1. 

12.62y2 

12.45 
12.25 

13.10 

12. 85 
12.75 

is. 75 
18.50 
17.50 

L8.37% 
L8.12% 

17.00 

20.00 

1!».S7'.. 
19.50 

65.00 

33.25 

40.25 

35.00 

39.00 

3.70 

3.60 

4.10 

5.15 

5.221,, 

5.12% 

5.55 

13.75 

17.871/.. 

18.00 

17.50 


20.50 


13.25 


34.00 


19.12%       L9.37y2 


34.7E 


32.50 


40.00 


59.00 


Extreme  Fluctuations  During  the  Past  Sixteen  Months  of  War. 
July  31,  1914  to  December  1,  1915. 

Copper-                                                    HiSh-                  ***■  Average. 

Lake    20.621 ,                11.30  L5.82 

Electrolytic    20.50                     11.10  15.62 

Casting    19.62' ,                  11.00  15.09 

Tin     65.00                     28.50  17.88 

Lead   (St.  Louis)    7.50                        3.35  4.22 

Spelter  (St.  Louis)   27.00                        4.60  11.20% 

Antimony  (Chinese  and  Japanese)    ...38.00                     5.30  23.54 

Aluminum  (98  to  99%)    57.00                     17.37',  26.04% 


High,  Low  and  Average  Prices  for  the  10  Years  Preceding  Declaration  of  War. 

Copper—  High-  Low-  Average. 

Lake    26.25  12.12%  1 5.55 

Electrolytic    26.00  12.00  15.36% 

Casting    25.25  11.87',  15.11 

Tin     51.05  25.75 

Lead    (St.  Louis)    6.1  3.47%  4.5.". 

Spelter  (St.  Louis)   7.50  4.00 

Antimony  (Chinese  and  Japanese)   ...24.12%  6.00  *8.52 

Aluminum   (98  to  99%)    28.00  18.50 

*  For  seven  years,     t  For  five  years. 
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BUSINESS  TRENDS, 


THE   STOCK   MARKET. 

During  November  the  stock  market  show- 
ed a  steady  declining  tendency  despite  sat- 
isfactory trade  conditions,  flattering  rail- 
road earnings,  phenomenal  activity  in  iron 
and  steel,  etc.,  which  would  normally  cre- 
ate bullish  sentiment  in  Wall  Street.  This 
was  attributed  partly  to  continued  liquida- 
tion; to  foreign  selling  and  the  approach- 
ing  opening   of    Congress. 

The  recent  speculative  buying  move- 
ment has  apparently  subsided  and  war 
stocks  have  exhibited  a  further  reactionary 
course.  Exaggerated  war  profits  will  not 
be  repeated.  Peace  talk  is  plentiful,  but  the 
chief  belligerents  show-  no  disposition  to 
come  to  terms,  and  the  outlook  is  for  the 
struggle  to  continue  through  the  winter  at 
least,  although  surprises  may  happen  at 
any  date. 

Trading  will  hardly  show  much  vigor  un- 
til the  probable  course  of  events  at  Wash- 
ington are  better  understood.  Discussion 
of  the  President's  taxation  plans  has  been 
extensive  enough  to  take  the  edge  off  any 
probable  market  influence  they  might  have. 
Wall  Street  sees  no  objection  to  them  and 
the  manufacturers  interested  will  scarcely 
interpose   objections. 


NEW    INCORPORATIONS    REACH 
LARGE  TOTAL. 

Continued  activity  is.  noted  in  the  way  of 
new  promotions.  Papers  filed  in  the  East- 
ern States  for  companies  with  $1,000,000 
capital  or  over  in  November  represented 
$190,075,000.  This  is  the  largest  total  for 
this  particular  period  in  years.  In  Novem- 
ber, 1914,  for  example,  it  was  $81,650,000, 
The    Or:.. her    figures    were    $208,695,000. 

Companies  incorporated  in  all  States,  in- 
cluding those  of  the  East,  aggregated  248,- 
667,200.  This  compares  with  $130,240,800  in 
November  last  year.  In  October  the  fig- 
ures were  $266,701,000.  Increased  compe- 
tition in  various  industrial  lines  is  indicat- 
ed  in   the    return-. 

Following  are  the  comparative  figures  as 
specially  compiled  by  The  Journal  of  Com- 
merce and  Commercial  Bulletin  of  com- 
panies   incorporated    in   the   Eastern    States 


durin 

g  the  last  three  years  with 

an  author- 

ized 

capital   of  $1,000,000  or   more: 

1915. 

1914. 

1913. 

Jan. 

..    $51,150,000 

$120,050,000 

$332,450,000 

Feb. 

.  .       53,950,000 

51.575,000 

191.500,000 

Mar. 

.  .      70,050,000 

57,700,000 

L  66,030,000 

April 

.       32,200,000 

136.185,000 

198,718,000 

May 

..      78,950  000 

62,700,000 

172,200,000 

June 

..    181,247,100 

70,050,000 

79,550,000 

July 

71,100,000 

68,700,000 

83,650,000 

Aug. 

.  .      67,100,000 

50,600,000 

63,500,000 

Sept. 

. .   286,625,000 

54,800,000 

42,750,000 

Oct. 

.  .     208,695,000 

35,487,500 

70,856,300 

Nov. 

190,075,000 

81.650,000 

77,800,000 

11  m. 

$1,362,242,100 

857,197,500 

,582,654,000 

Dec. 

105,450,000 

55,250,000 

Year 

$962,947,500 

1.637. 904.300 

EXPORTS  SET  NEW  HIGH  RECORD. 

Exports  of  merchandise  in  October  set 
up  a  new  high  record,  anil  the  excess  of  ex- 
ports over  imports  also  broke  all  records  in 
that  month,  exceeding  the  total  of  Septem- 
ber exports,  hitherto  the  highest  ever  re- 
corded, by  about  $34,000,000,  or  11%,  and 
the  total  of  imports  in  October  by  $186,- 
000,000,  or  126%.  By  the  addition  of  Oc- 
tober's totals  to  those  for  the  preceding  14 
month-  of  the  war,  a  grand  total  for  15 
month-  i-  reached  in  exports  of  $3,779,855,- 
561.  as  against  an  import  total  of  $2,099,494,- 
839,  an  excess  of  exports  of  $1,680,359,722. 
An  average  export  monthly  is  shown  for 
the  15  monihs  of  $252,000,000,  against  $140,- 
000. 000  of  imports,  and  the  average  excess 
of  exports  for  that  period  -i-  $112,000,000. 

Our  foreign  trade  for  October  and  ten 
months   compares   as   follows: 

October.  1915.  P.m. 

Exports     $334,638,578       $194,711,170 

Imports     148,529.620  138,080,520 

Excess   of  exports  $186,108,958       $56,630,650 
Ten  months  ended  October  31st: 

1915.  1914. 

Exports     $2,867,123,745      Si. 6112,113,159 

Imports     1.450,024.406        1,548,152,394 

Ex.   of    exports   $1,416,499,339        $113,960,765 
Fifteen  months,  or  since  the  war  started: 

Exports     $3,779,774,633 

Imports    2,099,493,839 


Excess   of   exports 


$1,680,280,794 
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NOVEMBER  PIG  IRON  PRODUCTION 
HEAVY. 

The  difficult}  of  forcing  pig  iron  produc- 
tion abov(  the  present  rate  appears  in  the 
statistics  for  November,  according 
"Iron  Age".  Vt  3,037,308  tons  for  last 
month,  the  output  was  101,24-1  tons  a  day, 
against  3,135,491  in  October,  or  100,822  tuns 
a  day.  The  steel  company  furnaces  could 
not  keep  up  the  pace  they  made  in  thi  I  I 
tuber  strain  for  high  records.  Some  of 
them  may  be  expected  to  go  out  soon  for 
relining,  as  the  hard  driving  of  many 
months    i-    telling. 

On    December    1st   the   capacity   of   the    284 

acne  blast  furnace-  was  io;;,o:s:i  tons  a 
day.  against  101,819  tons  a  day  for  -';<>  fur- 
naces "ii  November  1st,  this  last  rate  be- 
ing based  "it  the  unusual  outputs  of  Oc- 
tober. Production  is  now  at  the  rate  of 
38,000,000  tons  a  year,  allowing  400,000  tons 
for   charcoal   pig  iron. 

The  daily  average  production  of  coke  and 
anthracite  pig  iron  in  the  United  States  by 
months  since  January,  1912,  is  given  as  fol- 
lows by  the  "Iron  Age": 

1912.       1913.       1914.       1915. 
January     ....   06,384     90,172     60,808     51,659 
February     ...   72,442     92,369    67,453     59,813 

March    77,591     89,147     75,738    66,575 

April    79,181     91,759    75,665     70,550 

May    81,051    91,039    67,506    73,015 

June    81.358    87,619    63,916    79,361 

July    77,738    82,601     63,150    82,691 

August     81,046     82,057     64,363     B9c666 

September  .  .  82,128  83,531  62,753  93,085 
October  ....  86,722  82,133  :>T,:ili;  100,822 
November  . .  87,695  74.4.-)::  50,611  101,244 
December    ...    89,766     63,9S7     48,896       


COMMERCIAL   FAILURES, 
["ota!    insolvencies    as    reported    to    Brad- 
street's   Journal   for  the   month  of   Novem- 
ber   were    1,398,     oi    increase    of    3,6%   over 

October,  but  a  decrease  of  10%  from  No- 
vember a  year  ago.  November  is  the  third 
successive  month  to  report  a  falling  off  in 
number  of  failures  from  the  corresponding 
month  of  last  year,  testifying  to  the  main- 
tenance of  the  improvement  in  failure  re- 
turn-, which  first  became  manifest  in  the 
lair  summer.  Liabilities  aggregate  $19,698,- 
srij.  an  increase  of  18%  over  October,  but 
a    decrease   of    I2f'r    from    November    .1    yeai 


agi  1.      I '  >mpari  d  years, 

course,   the   comparisons   are    not    so 

are  with  like  months  of  1914 
when  tin  economic  disturbance  cau-ed  by 
the  outbreak  of  the  war  began  to  show  it- 
effect-. 


EXCEPTIONALLY    HEAVY    BANK 
CLEARINGS  IN  NOVEMBER. 

Bank  clearing-  for  November  were 

traordinary  heavy  proportions.  the  total. 
$19,249,621,805,  being  the  second  !arge-t 
ever  recorded,  and  only  4%  under  that  of 
;,  when  clearings  reached  peak  point. 
Indeed,  the  showing  is  remarkable,  espec- 
ially a-  November  was  marked  by  two  wide- 
ly observed  legal  holidays.  In  fact,  the  total 
foi  the  country  outside  of  New  York,  $7,- 
•t-Mi.i02.0T0.  represents  a  new  high  record, 
the  exhibit  for  October  having  been  ,-ur- 
passed  to  the  extent  of  1.4%.  Incidentally, 
the  grand  total  for  the  II  months  ended 
November  30th,  $165,936,226,917, 
that  of   1912,  heretofore  the  banner  period. 

I!i.'  grand  total  of  $19,249,621,805  for  No- 
vember of  thi-  year  exceeds  that  of  t! 
I.  -i'  inding  month  last  year  by  70.5%,  while 
it  reflect-  a  gain  of  409!  over  November, 
1913,  and  shows  an  increase  ol 
the  like  month  in  1912,  heretofore  the  best 
November  in  history,  at  least  as  regards 
bank  clearings. 


RECORD   COMMODITY   PRICES. 
Bradstreet's    latest   index   number   of   com- 
modity prices  is  higher  than  ever.     [| 
an  incr.  n  er  that  of  1  >ct>  'her  1st, 

and    it    display-   a    rise   of    17%   over    : 
November   1,  1914.  when  eded  to 

a  relath  ely  low  p.  lint  on  d  from 

the    flurry   caused    by    the    tir-t    I  fl 

war.     The    index    number   a-   of   November 

■1    rec- 
ord.      As     compared     with     November     two 
and     three    years     back     the     current     num- 
ber   discloses    advances    of    ij - 
respectively. 

Foreign  demand  and  improved  domestic 
consumption  have  combined  to  lift  the 
genera!  level  of  commodity  prices 
point  never  heretofore  approached. 
tious  employment,  with  a  minimum  of  com- 
plaint as  to  "high  cost  of  living"  so  notable 
in  other  periods  of  advancing  quotations 
!t  1 1  \  e   helped   t  .lions. 
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The  Importance  of  Maintaining 
Our  Export  Trade  After  the  War. 


Warren  F.  Hickernell,  Editor, 

During  the  first  eight  months  of  1915,  ex- 
ports of  Iron  and  Steel  were  $212,700,000, 
as  compared  with  only  $140,200,000  in  1914; 
Automobile  exports  amounted  to  $74,800,- 
000.  against  only  $21,500,000  last  year; 
Leather  and  Shoes  amounted  to  $109,500.- 
000,  against  $35,500,000;  Brass.  $26,600,000, 
against  $4,600,000;  while  exports  of  Explo- 
sives amounted  to  $65,900,000,  against  only 
$4,100,000  during  the  first  eight  months  o£ 
1914. 

Present  Benefits  from  the  Export  Trade. 
Not  only  in  these  lines  but  in  foodstuffs 
•and  supplies  of  nearly  all  kinds  our  export 
■trade  has  increased  rapidly  during  the 
ipresent  year — amounting  to  tin-  huge  sum 
of  $2,867,000,000  for  the  first  ten  months  of 
the  year.  The  export  trade  in  foodstuffs 
a  year  ago  rescued  us  from  financial 
paralysis;  the  marked  gain  in  shipments 
of  all  kinds  of  war  supplies  swelled  the 
earl}r  improvement  into  a  manufacturing 
boom;  the  abundant  profits  arising  from 
the  export  trade  provided  the  banks  with 
the  money  which  they  are  now  lending  to 
domestic  corporations  for  interna!  develop- 
ment. 

Future  Problem  of  the  Trade  Balance. 
The  balance  of  trade  in  our  favor  in  1915 
has  increased  tremendously  in  spite  of  the 
fact  that  imports  are  nearly  as  large  as  the 
average  for  the  past  two  years.  This  credit 
balance  on  our  foreign  trade  seldom  runs 
above  $600,000,000  a  year,  and  last  year  was 
only  half  that  amount.  This  year,  however, 
it  will  run  about  $1,800,000,000,  or  three 
times  as  large  as  we  can  ordinarily  hope 
for  after  the  war. 

What  does  this  mean?  At  first  glance, 
it  would  look  as  if  this  country  was  mak- 
ing a  lot  of  money — and,  as  a  matter  of 
fact,  it  is.  The  accompanying  diagram  is 
designed  to  give  an  index  of  the  extent 
to    which   we   have    prospered.     In    Column 

1    (the   first  tube   on   the   left)    we   find   that 
the  Index  of  General  Business  in  the  United 

States    is    now    entering    the    "active"    area. 

whereas    it    was    down    in    the    "liquidated" 

area  only  a  few  months  ago.     We  find  that 
the     Stock    Market    Index     (Column    2)     is 


The  Brookmire  Economic  Service. 

getting  as  high  as  it  was  during  the  booms 
of  1905  and  1909.  To  finance  this  expan- 
sion, a  great  deal  of  money  has  been 
borrowed  from  the  banks,  and  yet  the  Index 
of  Banking  Funds  in  this  country  (Column 
3)  has  kept  on  rising  and  rising  all  the 
time  that  speculative  and  business  activity 
has  been  increasing.  This  is  something  al- 
most unheard  of. 

Ordinarily,  banking  funds  decrease  the 
minute  the  railroads  and  factories  begin 
to  borrow  money  for  purposes  of  expan- 
sion. But  this  year  the  piling  up  of  bank- 
ing funds  represents  the  abnormal  profits 
derived  from  our  export  trade.  In  time 
of  peace  such  an  occurrence  is  impossible, 
as  foreign  countries  generally  curtail  pur- 
chases of  goods  in  this  country  and  in- 
i  rease  their  sales  as  soon  as  they  become 
financially  weak;  whereas  in  1915.  although 
the  supply  of  banking  funds  in  Europe 
(Column  4)  has  been  critically  reduced  for 
some  time,  the  foreign  governments  at  war 
continue  to  take  funds  from  European 
banks  and  ship  them  to  this  country  be- 
cause they  simply  must  have   war  supplies. 

Post-Bellum    Readjustment    Inevitable. 

Military  success  is  more  important  than 
financial  equilibrium  in  1915,  but  the  present 
condition  of  unstable  equilibrium  is  bound 
to  entail  a  future  reckoning.  The  foreign 
banks  are  getting  pretty  short  of  funds  and 
after  the  war  will  have  two  big  jobs  on 
their  hands.  In  the  first  place,  the  loans 
on  war  commodities  will  have  to  fir 
liquidated.  The  funds  in  Column  5  in  the 
diagram  indicate  that  merchandise  values 
in  Europe  are  very  much  inflated.  The 
banks  must  improve  Column  4  at  the  expense 
of  Column  5.  In  the  second  place,  European 
countries  will  participate  in  a  mad  scramble 
lo  get  ahead  in  foreign  commerce,  and 
in  order  to  make  permanent  gains  in  this 
direction  it  is  necessary  to  have  plenty  of 
money  on  hand  to  loan  to  foreign  com- 
mercial customers,  and  from  commercial 
necessity  it  will  be  a  patriotic  duty  for 
European  bankers  to  get  back  some  of  the 
money  piled  up  in  the  New  York  banks. 
European  countries  will  accomplish  this  by 
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selling    America    more    goods    and    buying 
less;  and  it  is  certain  that  our  annual   for- 
eign  balance   will  be  lowered  by  about  $1,- 
000,000,000    immediately    after    the    war. 
Significance   of  the   Export   Trade. 

Obviously,  if  the  war  were  to  end  at  an 
early  date,  the  export  trade  would  soon 
decline  and  our  bankers  would  find  their 
presenF  golden  paradise  fast  disappearing. 
Hold  would  be  shipped  back  to  Europe  and 
our  business  men  and  speculators  would 
find  the  banks  restricting  loans  with  a  stiff 
upper  lip.  That  is  why  it  is  so  important 
to  make  a  fight  to  hold  our  export  trade 
after  the  war  is  over,  for  the  larger  our 
export  trade,  the  greater  will  be  our  finan- 
cial strength,  and  the  less  likely,  or  less 
severe,  an  industrial  setback. 

But,  since  the  increase  in  exports  mainly 
consists  of  war  supplies,  the  question  arises 
—  How  can  we  expect  to  maintain  our  ex- 
ports of  war  supplies  when  there  is  no 
war'  The  answer  is — We  cannot  But  we 
must  remember  that,  whereas  during  the 
past  fifty  years  we  have  been  handicapped 
by  a  banking  system  which  prevented  the 
United  States  from  becoming  an  important 
international  financial  center,  now,  these 
restrictions  are  everlastingly  removed  by 
the  Federal  Reserve  Act  and  our  bankers 
and  manufacturers  are  in  a  position  to  do 
something  thej  have  never  done  before — 
and  they  are  doing  it. 

Role     of     the     American     International 
Corporation. 

Our  shrewd  financiers  have  already 
organized  the  American  International  Cor- 
poration. This  $50,000,000  concern  has  the 
power  to  act  as  a  jobber  for  manufacturers 
who  do  not  know  where  to  find  the  retail 
demand  in  other  countries;  it  can  develop 
or  construct  mines,  railroads  and  factories 
in  South  America  or  Asia;  it  can  buy  the 
controlling  interest  in  foreign  enterprises 
already    established    and    sell    the    securities 


of  such  established  concerns  to  American 
investors.  By  virtue  of  its  existence  and 
activities,  moreover,  the  markets  already 
acquired  by  our  exporters  in  past  years  will 
be  made  more  secure  and  broadened. 

It  will  be  interesting  to  watch  the  prog- 
ress which  this  new  International  Corpo- 
ration makes  and  it  will  be  satisfying  if  it 
absorbs  a  good  deal  of  the  surplus  invest- 
ment capital  now  piled  up  in  Xew  York, 
for.  manifestly,  the  Xew  York  banks  have 
too  much  money  for  the  country's  good 
health.  On  an  average,  banking  deposits 
have  not  increased  more  than  four  or  five 
per  cent  a  year  during  the  last  ten  or  fifteen 
years,  but  during  the  past  twelve  months 
they  have  increased  about  sixty-six  per 
cent.  The  country  cannot  absorb  all  this 
money  without  unhealthy  inflation.  If  we 
sow  the  wind  we  shall  reap  the  whirlwind 
in  the  shape  of  liquidation  and  general 
business  reaction  after  the  war  if  it  is  neces- 
sary to  send  gold  back  to  Europe  in  large 
amounts. 
Ultimate    Result    of    Foreign    Investments. 

If  we  use  about  $500,000,000  in  develop- 
ing and  increasing  the  foreign  markets  for 
our  exports  during  the  coming  year,  how- 
ever, we  shall  prevent  over-inflation  in  the 
United  States  and  at  the  same  time  take 
care  of  the  financial  needs  of  different 
countries  throughout  the  world  to  such  an 
extent  that  tliest-  countries  will  not  need 
lo  go  to  Europe  for  money  after  the  war  is 
over.  (  )r.  in  other  words  by  using  the 
money  in  our  banks  now  to  help  the  neutral 
foreign  countries  throughout  the  world, 
we  shall  be  doing  the  work  which  the 
European  banks  would  otherwise  have  to 
do  after  the  war  is  over  and  in  the  doing 
of  which  they  would  call  upon  the  New 
York  banks  for  large  amounts  of  money. 
By  thus  doing  their  work  for  them  in  ad- 
vance, we  could  largely  remove  the  occa- 
sion for  sending  money  to  European  banks 
after  the  war  is  over. 


o- 
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Steel  Plants. 


I.    The  Gary  Plant. 


Here  starts  a  series  of  articles  brielly  de- 
scriptive of  steel  plants.  We  shall  claim 
as  much  latitude  in  the  selection  of  subjects 
as  in  the  "Topical  Talks  on  Iron",  No. 
XXX  II  of  which  appears  in  this  issue. 
There  arc  so  many  steel  plants  that  tl 
ies  may  never  he  finished,  hut  we  shall  en- 
deavor to  present  an  interesting  on<  each 
month,  much  along  the  line  of  a  "who's 
who".  No  technical  descriptions  arc  of 
course  contemplated,  merely  a  brief  but  a 
more  or  less   comprehensive  outline. 

Naturally  enough  cue  starts  with  the 
Gary  steel  plant,  owned  by  the  Indiana 
Steel  Company  and  operated  by  the  Illinois 
Steel  Company,  both  subsidiaries  of  the 
United  States  Steel  Corporation.  Gary  can 
hardly  be  called  a  "typical"  steel  plant,  but 
it  can  perhaps  be  called  an  ideal  one,  if  the 
possession  of  capital  practically  unlimited 
for  such  an  investment,  the  command  of 
the  skill  and  experience  of  many  of  the 
best  men  in  the  steel  industry  and  the  cir- 
cumstance of  a  complete  plant  being  built 
at  one  operation  could  combine  to  produce 
an  idea!  result. 

The  decision  to  build  the  Gary  plant  was 
reached  in  1905,  and  the  Indiana  Steel  Com- 
pany was  formed  in  January,  1906,  expen- 
diture- in  1906,  including  that  for  about  7,- 
500  acres  of  land,  amounting  to  nearly  $5,- 
000,00  >.  The  site  was  afterwards  increased 
to  about  9,000  m  res.  The  first  pig  iron  was 
produced  December  21,  L908.  The  first  rail 
was  ro'lrd  January  l'4,  1909,  of  steel  brought 
from  another  plain.  The  first  steel  was  made 
February  2,  1909. 

'["In-  plant  i-  located  east  of  Chicago  and 
but  a  few  miles  beyond  the  Indiana  state 
liite.  The  complete  layout  contemplate 
the  use  of  land  yet  to  be  made  by  filling  in 
Lake  Michigan,  the  War  Department  hav- 
ing established  a  limit  of  25  feel  dej 
water  that  might  be  filled.  Over  10  miles 
of  trunk  line  was  built,  for  moving  the  Bal- 
timore &  Ohio  and  the  Chicago,  Indiana  & 
Southern,  off  the  mill  site.  The  plant  lies 
north  of  the  railroad-,  the  city  of  Gary 
south. 

Sixteen  blast  furnace-  comprise  the  com- 
plete layout,  numbered  from  south  to  north. 
so  that  the  last  group  of  four  will  lie  chief- 
ly on   made   gi  i  >und       I  .    -t    fur- 


built  at  the  outset  are  Nos.  5  to  13. 
Two   additional,   to   fall   in   the   first  group, 
were  authorized  in   November,  1915. 
I         natch      16    blast    furnaces    six 

rtments  were  laid  out,  each  to 
comprise  two  halves  of  seven  furnaces  each, 
making  s4  contemplated  altogether,  the 
open  hearth  plants  being  numbered  I 
south  to  north.  The  original  construction 
was  of  Nos.  1,  :s  and  4,  making  42  open- 
hearth  furnaces,  and  with  the  construction 
of  two  additional  blast  furnaces  a  portion 
of  No.  "  open-hearth  will  be  built,  but  in- 
stead of  the  full  No.  2  department  being 
added  according  to  the  original  plans  du- 
plexing equipment  will  be  installed,  Besse- 
mer vessels  serving  some  of  the  open- 
hearth  furnace-  and  thus  increasing  their 
output.  The  open-hearth  departments  lie 
to  the  west  of  the  blast  furn 
dividual   departments    lying   southwest     ind 

northeast,  rather  than  perpendicular  to  the 
line  of  blast  furnai  i  3.  East  of  the  blast  fur- 
nace- are  the  ore  storage  yards  and  vessel 
slip,  extending  north  and  south,  thi 
being  protected  by  a  breakwater  extending 
:;,:20O  feet  into  the  lake.  West  of  the  open- 
hearth  departments  lie  the  various  finish- 
ing mills  and  subsidiary  departments.  First 
i  row.  passing  from  south  to  north 
comprising   machim  d    other   inci- 

dentals, then  the  rail  mill  and  then  plate 
mills.  West  of  this  row  is  another  row, 
comprising  merchant  mills  and  sheet  mills 
together  with  the  tin  plate  department  au- 
thorized  recently. 

I  hi  i  iriginal  1 1  mc<  ptii  in  of  the  •  iary 
plant  was  largely  of  a  rail  mill,  but  as  mat- 
ter- develop  plan-  For  diversifying  the  prod- 
uct were  speeded  up,  and  the  output  now 
includes  a  large  tonnage  of  plates  and  mer- 
chant bar-  as  well  as  of  blue  am 
black  and  galvanized  sheets,  while  a  tin 
plate  department   i-  being  built       \\ 

1  he    i  -in  put     ■■    the    I  iai  j    plant    in    191 1, 
with    two    open-hearth    units    (28    fun 
completed,  the  third  unit  being  put  in  oper- 
in    February,   1912.  was   as   follows: 

-   ton- 
rig    iron     70" 

Ingots    (.036,545 

281.9SO 
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1  lecember 


Other   rolled    steel    469,360 

Gary    was    completed   and   put   in    operation 

The    first    by-product   coke   was    made   at 
Gary  April  12,   1911,  the   full  installation   of 
eight  batteries  of  70  ovens  each  being  com- 

in   1911,   as  was   the   American  Sheet   &  Tin 
Plate    Company's    plant,      comprising      two 

pleted  in  1912. 

plate  mills,  four  jobbing  mills  and  16  sheet 

The  American  Bridge  Company's  plant  at 

mills. 

A  Price  Movement  Developed. 


(With    Diagram) 


Two  short  months  age  the  Steel  and 
Metal  Digest  presented  a  two-page  diagram 
entitled  "Three  Iron  and  Steel  Price  Move- 
ments compared".  The  idea  of  publishing 
such  a  diagram  in  the  October  number  was 
conceived  early  in  September,  the  thought 
being  to  illustrate  in  simple  maimer  the  fact 
that  the  price  movement  then  in  progress 
in  the  iron  and  steel  markets  bore  much 
resemblance,  as  far  as  it  had  progressed, 
to  the  two  preceding  movements,  in  1909 
and  1912  respectively.  One  object  of  the 
presentation  a>  then  contemplated  was  to 
prove  that  there  really  was  a  major  price 
movement  in  progress.  Strange  as  it  may 
seem  at  this  late  date,  the  full  significance 
of  the  developments  up  to  the  beginning  of 
September  were  not  universally  recognized, 
and  it  was  desirable  to  present  a  diagram 
defending  the  movement  to  the  extent  of 
showing  that  as  far  as  it  had  progressed  it 
resembled  the  two  previous  movements. 
Sonic  other  interesting  points  were  to  lie 
brought  out,  the  most  important  of  which 
was  that  coke  did  not  advance  in  this  move- 
ment as  it  had  in  the  two  preceding,  the 
failure  being  due  to  the  rapid  increase  in 
coke  making  capacity  by  reason  of  the 
building  of  by-product  coke  ovens  by  so 
many   consuming  interests. 


l'lie  diagram  in  the  October  issue  was 
presented  as  late  as  a  diagram  of  the  move- 
ment could  lie  presented,  to  show  a 
similarity  between  this  movement  and  its 
two  immediate  predecessors.  The  lapse  of 
two  months  carries  the  price  lines  in 
finished  steel,  billets,  pig  iron  and  scrap 
so  sharply  upwards  that  the  resemblanc  e  dis 
appears.  The  movement  has  already  over- 
topped its  predecessors.  On  the  opposite 
pane  is  given  a  reproduction  of  the  "present 
movement"  of  the  diagram  of  two  months 
ago,  with  the  lines  extended.  Finished 
steel  runs  above  the  top  levels  reached  in 
the  1909  and  1912  movements,  and  all  the 
lines  except  that  for  coke  are  trending 
very  sharply  upward.  Coke  continues  to 
ling   the   horizontal    line. 

In  order  to  make  the  showing  of  the 
diagram  bring  out  clearly  the  very  latest 
developments,  the  prices  for  the  end  of 
November  are  plotted,  as  well  as  the 
averages  for  November.  With  this  excep- 
tion the  graphs  merely  connect  points 
plotted  in  the  centers  of  the  month  spaces 
to  correspond  with  monthly  averages,  lint 
in  i Ik-  ease  of  the  November  space  the 
graph  runs  to  the  end  of  the  space,  to  the 
plotting   of   the    November   .30th    price. 
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Prompt  Connelisuilfe  furnace  coke  per  net  ton  at  ovens 

Heavy  melting  steel  scrao  delivered  Pittsburgh— _  —  __ 

Composite  finished  steel  per  net  totu. 


Basic  pig  iron  delivered  Pittsburgh^ 
Bessemer  steel  billets  Pittsburgh  —  . 
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December 


New  Iron  and  Steel  Works 
Construction. 


A  brief  summary  of  some  of  the  new 
construction  in  the  iron  and  steel  industry 
is  given  below,  necessarily  incomplete,  but 
perhaps    not    without    interest. 

As  to  blast  furnaces,  the  Republic  Iron 
&  Steel  Company  is  about  to  build  another 
Haselton  stack,  to  make  five  in  the-  group. 
Besides  the  Haselton  stacks  it  has  Hannah 
at  Youngstown,  Atlantic  at  New  Castle  and 
Hall  at  Sharon,  besides  the  three  Pioneer 
furnaces  in  Alabama.  An  old  Haselton 
stack  may  be  abandoned  later.  The  Steel 
Corporation  has  lately  authorized  the  con- 
struction nf  two  more  blast  furnaces  at 
Gary,  together  with  some  additional  open- 
hearth  furnace.-,  and  a  duplexing  plant.  The 
United  Furnace  Company's  merchant  stack 
at  Canton,  O.,  was  put  under  way  several 
months  ago.  Corrigan,  McKinney  &  Com- 
pany's two  additional  stacks  at  Cleveland 
are  to  go  in  early  in  the  new  year.  The 
Pennsylvania  Steel  Company  recently  com- 
pleted its  new  No.  5  Steelton.  The  Steel 
Corporation's  plant  at  Duluth  is  being  put 
in  operation  this  month,  with  two  blast 
furnaces.  Thus  there  are  seven  furnaces  at 
least  to  be  brought  in  within  a  twelvemonth 
or  less,  with  fully  1,000,000  tons  annual 
rapacity.  That,  however,  represents  an 
addition  of  only  2.7%  to  the  rate  at  which 
the  countrj  has  lately  been  making  pig 
iron.  The  old  practice  of  doubling  pig  iron 
production  every  ten  years  meant  an  annual 
increase  <<i  7 .2' '■  .  which  is  nearly  three  times 
2.7%. 

As  to  open-hearth  capacity,  there  is  the 
Corrigan,  McKinney  iS;  Company  plant  at 
Cleveland,  for  early  in  the  new  year,  and 
various  items  of  additions  to  existing  in- 
dependent plants,  all  of  which  may  he 
estimated  quite  roughly  as  representing 
nearly  a  million  tons  of  ingots  a  year,  to 
be   added   within   perhaps   six   months. 

The  Steel  Corporation's  additions  to 
open-hearth  capacity  are  considerably  more 
important,  as  there  is  the  Minnesota  Steel 
jCompany  to  make  a  start  this  month,  with 
ten  open-hearth  furnaces,  and  additional- 
■  pen-hearth  furnaces  are  to  be  built  at 
Gary,   at    the    Ohio   works    in    Youngstown, 


and  at  one  or  mure  of  the  Pittsburgh  works 
Of  particular  interest  is  the  duplexing  at 
the  South  Chicago  works  and  at  Gary,  the 
erection  of  converters  requiring  relatively 
little  time,  perhaps  three  months,  and  serv- 
ing to  increase  the  output  of  existing  open- 
hearth  furnaces,  as  the  time  of  making  the 
open  hearth  heat  is  shortened.  Together 
with  the  new  open-hearth  furnaces  the  Cor- 
poration's increase  in  steel  ingot  capacity, 
to  be  accomplished  doubtless  by  July  1. 
1916,  may  be  taken  at  about  1,500.000  tons. 

Independents  and  Corporation  together, 
therefore,  promise  to  add  by  next  July 
nearly  if  not  quite  2.500,000  tons  annually 
to  the  -teel  ingot  production  of  the  present. 
and  a-  we  estimate  this  at  about  40,000,000 
tons  the  addition  may  amount  to  6%. 

The  greater  increase  in  steel  making  than 
in  pig  iron  making  capacity  indicated  in 
tile  present  construction  plans  is  in  keep- 
ing with  the  general  alignment  of  affairs  as 
it  has  been  disclosed  by  the  constantly  in- 
creasing demand  of  the  past  few  months. 
Steel  became  scarce  before  pig  iron,  if  in- 
deed pig  iron  has  thus  far  become  scarce. 

The  steel  making  construction  is  greater 
than  the  blast  furnace  construction,  and  as 
pig  iron  has  been  showing  some  signs  lately 
of  -rowing  scarce,  and  as  in  a  long  pro- 
duction campaign  many  furnaces  are  likely 
to  be  forced  out  for  relining  a  lack  of 
balance  between  pig  iron  and  -teel  making 
capacity    may    in-    d<  \  eloped. 

Relatively  few  additions  to  rolling 
capacity  are  being  made.  There  lias  been 
very  little  distinct  shortage  in  rolling 
capacity,  except  in  the  case  of  bars  and 
rods.  Rolling  mills  are  flexible  and  in  the 
average  works  do  not  usually  have  difficulty 
in  taking  care  of  the  steel  that  can  be  made. 
When  steel  becomes  scarce  and  prices 
obtainable  for  billets  or  finished  product 
justified  paying  freight  on  ingots  and  heat- 
ing them  the  offerings  of  ingots  were  small. 
One  of  the  largest  new  construction  jobs 
on  hand  in  the  finished  steel  end  is  the 
building  of  a  pipe  plant  by  the  Jones 
&    Laughlin    Steel    Company    at    Aliquippa. 
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No  additions  to  blast  furnace  or  steel  equip- 
ment are  being  made  at  that  plant,  but  b\ 
reason    of    the    plant    being    provided    with 


ner    converters    for    duplexing    it    is 
quite   flexible  as  to  steel  output,  given   the 

necessary    pig    iron. 


The  Season  Price  on  Tin  Plate. 


Thursday,  November  11,  formal  announce- 
ment was  made  oi  the  tin  plate  price  for 
the  season  of  1916,  $3.60  for  100-lb 
f.  o.  b.  mill,  Pittsburgh  district.  Pig  tin 
was  quoted  al  39.00c.  on  that  date  and  a 
tair  average  of  the  sheet  bar  quotations 
was  $26.50,  but  both  quotations  were  re- 
garded as  largely  nominal.  The  1915  sea- 
son price  was  announced  December  3,  1914, 
although  most  of  the  business  had  already 
been  put  under  contract.  The  price  was 
53.20,  pig  tin  being  33.50c.  on  the  announce- 
ment date,  while  sheet  bars  were  quoted  at 
$19.50.  The  usual  computation  would  be 
that  pig  tin  advanced  5'j  cents  per  pound, 
equal  to  11  cents  per  box  of  tin  plate,  while 
j beet  bars  advanced  $7  per  ton,  equal  to 
about  35  cents  per  box,  making  these  two 
raw  materials  advance  46  cents  per  box 
while  the  tin  plate  price  advanced  40  cents. 

As  a  matter  of  fact,  however,  the  tin 
mills  were  beset  with  unusual  difficulties,  in 
considering  tin  plate  contracts  for  1916. 
Tin  might  advance  unduly,  and  the  supply 
might  even  be  cut  off.  Steel  had  already 
become  scarce  and  deliveries  promised  to 
be  uncertain.  Palm  oil  and  sulphuric  acid 
had  both  advanced,  with   supplies  uncertain. 

The  outcome  oi  the  situation  has  been 
that  the  contracting  tin-,  season  ha 
at  very  close  to  the  so  called  official  price, 
extreme  departures  being  5  or  10  cents  a 
box,  whereas  in  1915  contracts  there  were 
departures  of  20  cents  a  box,  if  not  occasion- 
ally  more. 

The  tin  plate  contracts  for  1916  carrj 
a  clause  limiting  the  destination  of  the  tin 
pi. ile  or  containers  made  from  it,  in  .1 
ance  with  the  Kritish  Pig  Tin  Regulations, 
intended  to  prevent  tin  plate  made  from 
British  tin  from  falling  into  the  hands  of 
England's  enemies,  and  a  clause  passing 
1  n  to  the  tin  plate  buyer  the  added  cost  in 
making  tin  plate  thai  ma\  occur  from  Eng- 
land placing  an  export  duty  on  pig  tin.  this 
clause  increasing  the  invoice  price  of  the 
tin  plate  b\  two  ,  ints  for  ever}  one  cent 
per  pound  of  pie  tin  thai  such  duty  may 
involvi 


We  append  our  regular  table  of  tin  plate- 
price  changes,  from  our  annual  Metal 
Statistics,  adding  the  1916  season  price. 

Tin  Plate  Price  Changes. 

Changes    in    prices    per    pox     14x20    prime 
u  r,    ion    lbs.,    f.o.b.    mill,    Pittsburgh 
district,    with   prices  of   pig   tin.    Xev. 
and  sinct   bar-.   Pittsburgh,  same  date. 

Tin  Plates.     Tin.   Sheet  Bars. 

fat     6,  I899  3.00  20.75  17.50 

Jan.  26,  1899   ....  3.25  24.50  18.50 

Feb.   17,    1899   ...  3.50  23.75 

Mar.  8.   1899    ....  3.87  23.70  25.00 

July   14.   1899    ...      1.37  33.50 

Aug.  6.  1899  ....  4.65  31.25  36.00 

Sept.  24,  1900....  4.00  28.62^  22  00 

Nov.    3.    1902....  3.60*  26.75  31.75 

Mar.   3,    1903 3.80*  30.80  31.5(1 

Nov.  10,  1903..  .  .  3.00*  25.40  24.00 

Jan.  25.   1904 3.45*  28.20  24  00 

July   25,    1904    .  .1  a  13.30*  27.10  24.00 

Nov.    15,   1904..  3.45"  29.15  22.50 

Dec.   22.    1904..  ..  23.00 

Oct.  3,   1905    ....  3.35*  32.6it  26.00 

Oct.  20.   1905....  3.45*  32.60  26.00 

Nov.  20,  1905  ...  3.40*  33.55  26.00 

Jan.   8,    1906 3.50*  36.25 

April    10,    1906.  . .  3.60*  38.75 

May   19,   1906....  3.75*  44.75  28.00 

Oct.  25,   1906....  3.90*  43.25  30.00 

Jan.  6,  1908 3.70*  27.35  29.00 

Mar.   10,  1909..  ..  3.40  28.70 

Sept.  28,  1909....  3.50  30.85  27.50 

Nov.  12,  1909..  ..  3.60  30.50 

Feb.   3.    1"11 3.70  41.40  24.00 

Aug.  12,  1911 j.60  43.00  22.00 

I  '.  t     1'..    1911  5  in  41.70 

July  9,   1912 3.50  H4o 

;     1912....  3.60  47.20  23 

Oct.   2.    1913 3.50  11.20  25.00 

Nov.  5.  1913.  .  3.40  39.90  21.5o 

Dec.  3,   1"14 .126  J3.50 

Nov.  11.  1915..  ..  3.60  39.00  26.50 

*  Subject  to  5-cent   rebate. 

■   ash    discount    changed    ft    "ii 
per  cent. 

ib-    Premium    for   open-hearth. 
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Steel  Corporation  Earnings. 


The  average  observer  dues  not  feel  in  a 
mood  to  make  any  predictions  as  to  what 
the  Steel  Corporation  may  earn  in  the  cur- 
rent quarter,  or  in  whatever  quarter  in  the 
future  it  reaches  a  maximum.  Everyone,  so 
fai  as  we  know,  found  the  second  quarter 
earnings  above  his  expectations  and  the 
third  quarter  below  and  we  have  encount- 
ered no  entirely  satisfactory  explanation  of 
how  these  divergences  came  about.  How- 
ever,  as  the  divergences  were  in  opposite 
directions  one  may  be  disposed  to  hope  that 
a  comparison  of  the  figures  for  both  quar- 
ters may  furnish  some  sort  of  a  basis  for 
prognostications.  Using  our  estimates, 
made  from  month  to  month,  of  the  tonnage 
of  corporation  shipments,  the  earnings  re- 
ported  appear   the    following   per   ton: 

January    $3.25 

February    5.62 

March    8.40 

April     *.40 

May 10.00 

June     1116 

July     11.88 

August    11.60 

September    11.53 

The  increase  in  earnings  per  ton  up  to 
April  or  May  should  be  ascribed  chiefly  to 
larger  operations,  reducing  the  operating 
cost,  rather  than  to  increases  in  realized 
prices.  The  average  invoice  price  of  ship- 
ments in  May  can  hardly  have  been  $2  a 
ion  above  that  of  January,  but  the  increase 
in  earnings  is  about  $6.25.  Later  increases 
in  earnings  are  to  be  ascribed  to  higher 
realized  prices  and  then  there  seems  to 
come  a  fresh  factor,  that  with  full  opera 
tions,  as  compared  with  nearly  full  opera- 
tions, the  production  cost  advanced,  for  the 
least    tit   units   were   being  brought   into   the 


average.  There  can  hardly  be  any  other 
explanation  for  the  successive,  though 
slight,  decreases  in  earnings  per  ton  in  Au- 
gust and  September. 

Probably  it  required  September  to  finish 
up  deliveries  on  the  low  priced  contracts 
taken  for  specifications  during  the  first  half, 
and  fourth  quarter  shipments  may  be  tak- 
en as  invoiced  at  an  average  of  $2  a  ton 
higher.  Shipments  would  be  at  about  the 
same  daily  rate,  for  September  was  a  very 
good  month  for  outputs.  October  has  been 
slightly  better,  no  doubt,  but  November 
and  December  may  not  be  altogether  as 
good.  The  Columbus  works  contributes 
tonnage  this  quarter,  but  hardly  contributes 
any  profits  to  speak  of,  so  it  can  be  count- 
ed out  of  this  reckoning.  Carrying  out  the 
proportions  we  would  have  $48,600,000  for 
the  current  quarter,  and  the  odd  $600,000 
could  be  knocked  off  for  decreased  profits 
in  ore  transportation.  This  $48,000,000  we 
do  not  give  as  a  forecast  but  as  a  compu- 
tation. In  some  quarters  it  may  be  inter- 
esting to  speculate  what  the  Steel  Corpora- 
tion could  earn  realizing  present  market 
prices  on  all  its  shipments.  Our  composite 
averaged  1.51c  last  March  and  it  is  improb- 
able that  September  shipments  brought 
much  above  the  level  thus  indicated.  Our 
composite  is  now  almost  $10  a  ton  higher, 
but  allowing  only  $S  increase,  partly  be- 
cause standard  rails  have  not  advanced,  one 
might  possibly  expect  earnings  $S  greater 
than  those  of  September,  fir  say  $20  a  ton. 
With  the  aid  of  the  Duluth  plant  and  other 
additions  to  capacity  the  Corporation  ought 
to  be  able  to  produce  at  least  15,000,000 
tons  of  merchant  products  in  a  year,  which 
according  to  such  a  computation  would 
produce  earnings  of  $300,000,000.  Tt  is  rath- 
er  an    interesting   speculation. 


o  0-0 
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STEEL    CORPORATION'S    PROPOR- 
TIONATE TONNAGE. 

The  diagram  above  plots  the  percentage 
which  the  production  of  the  United  States 
Steel  Corporation  has  constituted  of  the 
total  production  of  the  country,  in  pig  iron, 
steel  ingots  and  castings  and  finished  roll- 
ed products. 

Tin-  proportion  ol  pig  iron  is  low,  rela- 
tive to  the  oilier  products,  because  the  pro- 
duction of  the  country  includes  pig  iron  t'"r 
Fondry  use,  an  industry  quite  distinct  and 
apart  trout  the  steel  making  industry  of  the 
corporation  and  the  independent  steel  in- 
terests. 

The  proportion  of  rolled  products  is  low- 
er than  the  proportion  of  steel  ingots  and 
castings  chiefly  because  the  country's  total 
includes  rolled  iron,  of  which  the  corpora 
tion  makes  practically  none. 

The    gap    between    the    corporation-    pel 
centage  of  steel  ingots  and  castings  and  its 


percentage  of  rolled  products  i>  due  in  chief 
pari      i  the  fact  that  ci  'iintiV-  total  i  ii 
products  includes  roiled  iron,    A  which   the 
corporation    make-   practically  none,   and  in 
lesser  part  to  the  fact  that  the  corporation 

nnag  I  unfinished 
billets  and  -beet  bars,  to  be  rolled  by  inde- 
pendents, the  steel  thus  in\  lived  Figuring 
in  the  Steel  Corporation'-  ingot  production, 
Imt  in  tin  rolled  production  if  the  inde- 
pendents I'i'e  lessening  margin  between 
■  i  m's   percent  i ;  steel 

and    of   rolled    product   is   due   chieflj 
Fact    that   a--  the  total  percentag 

natural]    decreases   likcv 

The    fact    that    the    corporation's    propor- 
lled   products 
steadil]    decrease,    whih     tin    pi    , 

«vs  if  anything  a  slight  tendency 
to  increase,  is  due  in  minor  part  to  the  Fact 
that  in  it-  early  year-  the  corporation  was 
a    buyer   of   merchant    pig    iron    while   lately 
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it  has  not  bought  to  any  extent,  and  in  ma- 
jor part  to  the  fact  that  the  country's  pro 
duction  of  foundry  grades  of  pig  iron,  in 
which  the  corporation  does  not  participate, 
has  not  increased  as  rapidly  as  has  t lie  pro- 
duction   "I"   steel    making  pig   iron. 

A    significant    feature    of    the    showing    is 


that  in  years  of  light  demand,  such  as  inns. 
1911  and  1!H4.  the  corporation's  proportion 
of   total   production    was    particularly    low. 

The  diagram  is  of  course  based  upon 
data  gathered  by  the  Bureau  of  Statistics  of 
the    American   Iron  and  Steel   Institute. 


Topical  Talks  On  Iron. 


XXXII.     Rolling  Old  Material. 


Quite  a  large  tonnage  of  old  iron  and 
steel  is  rerolled  to  a  new  finish  form.  There 
are  two  classes  of  operations,  those  in 
which  there  is  a  welding  of  two  or  more" 
pieces  side  by  side  and  those  in  which  a 
single  piece  is  rolled  to  a  single  piece, 
necessarily  of  smaller  cross  section. 

The  iron  mills  roll  a  great  deal  of  old 
wrought  iron,  and  some  steel,  by  various 
■  >ses.  A  common  operation  is  to  pile 
Hat  pieces  of  mine  or  less  uniform  size, 
these  readily  welding  after  being  heated 
and  given  a  few  passes  through  the  rolls. 
A  more  complicated  operation  is  that  of 
making  a  "box  pile"  where  plates  are  used 
for  bottom,  sides  and  top,  the  inside  being 
filled  more  >>r  less  indiscriminately  with 
small  material.  Another  form  of  piling  is 
merely  to  heap  the  material  on  a  board  and 
insert  the  whole  in  the  furnace,  the  board 
promptly  burning  away.  In  that  operation 
the  -ticking  operation  is  of  course  com- 
pleted in  the  furnace  rather  than  in  the 
rolls. 

The  quantity  of  material  that  is  rerolled 
piece  by  piece  is  steadily  increasing,  and 
that  despite  the  fact  that  the  open-hearth 
steel  furnace  is  a  strong  bidder  for  steel 
-trap,  melting  scrap  being  indeed  an  effi- 
cient and  economical  means  of  utilizing  it. 
The  rerolling  of  old  steel  is  encouraged  by 
the  greater  density  of  distribution,  where- 
as it  is  easier  than  formerly  to  accumulate 
enough  material  of  a  size  to  make  the  roll- 
in-  operation  worth  while.  Rerolling  is 
also  greatly  encouraged  by  the  fact  that  old 
steel  rails  are  better  year  by  year.  With 
heavier  loads  and  greater  speeds,  and  with 
better  steel  in  the  rail  there  are  more  rails 
worn  out  smoothly  in  service  and  fewer 
mashed  practically  to  pieces.  Not  so  many 
sears  ago  t',v;  noportion  of  the  total  old 
;»Jls    coming  into   the   market   that   were   fit 


for   rerolling   was   very   small,   but   now   the 
proportion  is  large. 

Old  rails  or  rerolling  quality  tire  readily 
rerolled  into  lighter  sections,  and  as  old 
raiK  nowadays  are  of  heavier  average  sec- 
tion than  formerly  it  is  possible  to  produce 
fairly  heavy  sections  in  the  rail  rerolling 
mill. 

The  earlie-t  important  product  of  the  mill 
rolling  old  rails,  apart  from  light  section 
rails,  was  bedstead  angles,  or  which  prod 
net  the  material  is  particularly  well  suited, 
being  stiffer  than  soft  steel,  while  the  hard- 
ness, making  the  steel  more  difficult  to 
punch,  is  not  objectionable  in  the  case  of 
bedstead  angles.  In  recent  years  the  heavy 
demand  for  concrete  reinforcement  has 
given  the  rerolling  mills  another  and  a  very 
important  product.  In  making  reinforcing 
bars  from  new  steel  there  is  much  demand 
for  steel  of  relatively  high  carbon,  on  which 
an  extra  is  charged,  while  the  rail  steel 
has  the  carbon  without  extra  cost,  and 
therefore  the  rerolling  mills  have  built  up 
a  very  large  trade  in  hard  steel  concrete  re- 
inforcing  bars. 

It  may  not  be  universally  known  that 
quite  a  number  of  the  railroads  operate 
rolling  mills  of  their  own,  but  such  is  the 
fact.  The  railroads  are  the  greatest  scrap 
producers,  and  their  scrap  output  comprises 
a  very  wide  range  of  material.  A  consid- 
erable percentage  of  it  is  in  heavy  bars  such 
as  could  readily  be  rerolled  into  somewhat 
lighter  sections,  but  it  would  be  impossible 
to  obtain  an  extra  price  from  scrap  deal- 
ers and  when  sold  the  material  would  have 
to  go  as  No.  1  railroad  wrought  scrap  if 
iron  or  heavy  melting  steel  if  steel.  The 
railroads  are  likewise  consumers  of  a  great 
variety  of  bar  sections,  and  hence  .it  shops 
where  large  quantities  of  scrap  accumulate 
for    sorting    and    sale    small    rerolling    mills 
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have   been    installed   in   a   numbi 
The    Pennsylvania    has    several      such,      the 
most   important   being  at    the    shops    at   AI- 
toona,  Pa.  The  Baltimore  &  Ohio  has  a  roll- 
ing mill  at   Painesville,  O.,  and  the   B 

ter  it  Pittsburgh  one  at  DuBois,  Pa. 
All  these  mills  are  electrically  driven,  and 
thus  quite  modern  in  their  way.  They  cost 
practically  nothing  except  when  in  us 


IMMIGRATION   STATISTICS. 

Years  mentioned  refer  to  fiscal  years 
ended  June  30th.  Aliens  admitted,  both 
immigrant  and  non-immigrant,  and  aliens 
departed,  both  emigrant  and  non-emigrant, 
with  change  thereby  effected  in  United 
States   population: 

Admitted.  Departed.     Change. 

1913    1,017,155       615,292        +401,863 

1913    1,427,227        611,924       +815,303 

1914    1,403,081        633,805       +769,276 

July,    1914    ..         72,015  54,885        +   17,130 

Admitted.   Departure.    Change. 
August     ....  51,231  54,112       —     2,881 

September    .         44,684         34,757 


October     ..."  45,241  39,410  +     5,831 

November     .  35,325  40,748  —     5,423 

December    . .  27,458  42,525  —  15,067 

January,   1915  20,684  31,556  —  10,872 

February     .  .  18,704  14,188  +     4,516 

March    36,335  15,167  +11,168 

April     31,765  17,670  +14,095 

May    17,624  +   14,739 

June    28,499  21,532  ■-•     6,967 

434,244       384,174        -• 

July     27,097  16,015        +11,082 

August     27,413  41.737        —14.324 

September    ..        31,096         33,001       —      1,965 
United  States  citizens  arrived  and  depart- 
ed, with  change  thereby  effected  in  L^nited 
States   population: 

Admitted.  Departed.     CI 

286,604       347,702       —  61,098 

1914     286,586       368,797       —82,211 

L915     239,579        172,412        +67,167 

Net   change  in  population  caused  by  the 

movement    of    both    aliens      and      citizens: 

1913,   +754.205;   1914,  +687,065;   1915,  +  117,- 

237;  July,  1915,  +14,994;  August,  1915,  —15,- 

ptember,   1915,  —1.099. 


RAILROAD   EARNINGS. 


Railroad   earnings  per   mile  of  road,  of  rnads    having    annual    operating    revenues 

above  $1,000,000,  this  being  about  229,000  miles  or  about  90%  of  the  total  steam  rail- 
way mileage;  compiled  by  the  Bureau  of  Railway  Economics  from  duplicates  of  re- 
ports   furnished   the    Interstate    Commerce  Commission. 

1913-14  1914-15  1915-16   

Revenue.  Expenses.  Net.  Revenue    Expens's.  Net,     Revenue.  Expenses.  Net. 

July    $1,183         $s:;;         $346  $1,127           $786         $341          $1,130         $750         $380 

\,,l;iim     ..       1,244            856           388  1,174             788           386            1,191            7''.:.            126 

Seotember       1,257            854            W3  1,182                              101 

October   ..      t,314           891           423  1,169             786 

November       1,180           884           337  1,023             732           292 

December       1,116           821  990             728 

January    ..       1,021             795            226  936              716            220 

February           914           740           168  897             578 

March     ...       1,091            803            290  1,012              720            292 

\pril    1,038            782            256  1,010              722 

May    ..    .         1,047            800           247  1.040                              108 

fune    .  .            ;  091            789           308  1.090             730 
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The  Iron  and  Steel  Situation. 


Position  of  the  Mills. 
Definite  orders  on  the  books  of  the  steel 
mills,  together  with  sncli  contract  obliga- 
tions as  arc  certain,  with  present  conditions 
preserved,  to  be  specified,  amount  on  an 
average  to  about  six  months  of  full  produc- 
tion. Tlie  business  of  course  is  not  evenly 
distributed,  the  mills  being  tilled  already 
with  specifications  for  the  larger  sizes  of 
steel  bars  to  July  or  later,  while  there  is, 
at  the  other  extreme,  very  little  shape 
business  on  book--.  As  the  large  mills 
making  liars,  plates  and  shapes  allot  their 
steel  to  the  different  finishing  departments 
much  in  accordance  with  the  pressure  fof 
material,  delivery  promises  on  plates  and 
shapes   run    far   into   the    future. 

Prices  are  very  strong  all  along  the  line 
and  are  showing  an  almost  constant  ad- 
vancing tendency.  There  is  no  disposition 
on  the  part  of  the  mills  to  hold  the  market 
in  check,  unless  putting  up  prices  may 
be  regarded  as  a  means  of  doing  so. 
Occasionally  one  hears  talk  of  the  desir- 
ability of  holding  prices  at  a  "safe"  level 
hut  the  general  view  is  that  in  these  al- 
together unprecedented  conditions  no  one 
could  determine  where  a  safe  level  lays.  The 
question  of  safety  would  depend  upon  con- 
ditions,   and    the    conditions    are    changing. 

Production  of  pig  iron  is  at  the  rate  of 
between  37,500.000  and  38,000.000  tons  a 
year.  Prior  to  this  movement  the  best  rate 
attained  was  34,000,000  tons  a  year,  in  the 
spring  of  1013.  The  merchant  furnaces  are 
making  a  trifle  less  pig  iron  than  at  that 
time,  so  that  the  steel  works  furnaces 
account  for  the  deficiency  as  well  as  for 
all    the   gain. 

Steel  ingots  are  being  produced  at  the 
rate  of  about  38,000,000  tons  a  year,  while 
the  production  of  steel  castings  is  probably 
at  a  rate  somewdiat  under  1,000,000  tons  a 
year. 

Rolled  steel  is  being  produced  at  the  rate 
of  about  27,500,000  tons  a  year,  and  rolled 
iron  at  the  rate  of  about  1,500,000  tons. 
Thus  the  production  of  rolled  iron  and  steel 
and  of  steel  castings  is  at  about  30.000,000 
tons  a  year,  an  altogether  unprecedented 
record.  No  precise  estimate  can  be  made 
as  to  the  production  of  iron  castings,  but 
it  is  quite  obvious  that  the  current  rate  is 
well    below    the    best    previous    rate. 


The  November  Movement  in  Steel. 
Advances  in  regular  steel  prices  in 
November,  disregarding  the  premium  prices 
paid  for  early  delivery  of  some  commodi- 
ties, have  been  as  follows,  the  advances 
being   expressed  in   dollars  per   net  ton: 

Bars     $4  to  1.70 

I  Mates    $4  to   1.7(1 

Shapes     $4  to   1.70 

Steel    pipe     $2  to  789! 

Boiler    tubes*    ....     $2  to  <„S', 

Wire    nail-,4     $3  to  2.00 

I  Hack  sheets   $8  to  2.50 

Blue   annealed    ...   $11   to  2.25 

Galvanized     $25  to  4.75 

Including  advance  December  1st. 
The  season  tin  plate  price  was  announced 
November  11th  at  $3.60,  or  $8  a  ton  ad- 
Nance  over  the  season  price  for  1915, 
announced  December  3,  1914.  The  market 
had  declined  to  $3.10  but  by  the  beginning 
of  November  bad  stiffened  to  $3  30,  against 
orders  with  specifications  for  early  de- 
livery, so  that  the  advance  of  tin  plate  dur- 
ing   November  may  be  taken  at  $6. 

November  1st  our  composite  finished 
steel  stood  at  1.7975c.  December  1st  it 
stood  at  1.9950c,  recording  an  advance  of 
$3.95  per  net  ton,  against  $2.15  in  October. 
Nothing  could  more  clearly  illustrate  the 
great  fact  in  this  price  movement,  that 
prices  tend  to  rise  more  and  more  rapidly 
up  to  date,  than  the  following  record  of 
advances  in  our  composite  finished  steel,  in 
dollars  per  net  ton  from  the  beginning  of 
the  year  to  date: 

First    half    $2.20 

Third  quarter   3.00 

October    2.15 

November    3.95 

The  market  for  billets  and  sheet  bars 
has  not  been  clearly  defined.  Business  has 
been  chiefly  between  those  who  are  regu- 
larl}-  in  the  relation  of  seller  and  customer. 
Occasional  buyers,  or  those  who  seek 
sources  of  supply  other  than  their  usual 
have  found  it  difficult  if  not  impossible  to 
secure  quotations,  The  mills  mention  prices 
which  they  seem  to  regard  as  the  market, 
even  though  they  would  not  sell  at  them, 
and  these  prices  seem  to  be  computed  from 
tlu-  settlement  prices  made  in  private 
arrangements  of  various  sorts  with  their 
regular       customers.         Such       conventional 
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prices  advanced  $3  "r  S4  ;i  ton  during 
November,  and  December  Is)  the  market 
is  regarded  as  quotable  for  comparative 
purposes  at  about  $2')  for  Bessemer  billets 
and  sheet  bars  and  about  $30  for  open- 
hearth,  at  maker's  mill,  Pittsburgh  or 
\  i  lungsti  iwn. 

The    November   Pig    Iron    Movement. 
(  )n r    review     of    pig    iron    a    month 
started  out  by  quoting  a  sentence  from  the 

review  of  one  month  earlier:  "The  pig  iron 
market      is      almost      at      a      standstill",      and 

observed  that  such  a  condition  no  longer 
obtained.  Alter  a  moderate  advance  during 
September,  averaging  50  to  75  cents  a   ton 

the  first  two  or  three  weeks  of  Octobel 
saw  a  steady  but  by  no  means  active  or  ad- 
vancing market,  Then  an  improvemenl 
began,  but  a  month  ago  there  were   few    ii 

any  who  foresaw  how  sharply  prices  were 
about  to  advance.     Following  is   the  record 


of  advances  in   the  items  that  make  up  our 
i  ompo  i 

from    November    1st    to    December   3rd.    in- 
clusive: 

r.    valley  $2.50  to  $18.50 

valley    1.50  to     17  00 

!  OUndry,     valley     2.00  to      17.00 

Foundry,    Philadelphia   .  2.00  to     18.25 

oundry,  Buffalo  furnai  e  2.00  to  17.50 
Foundry,  Cleveland  furnace.  2.00  to  17.00 
I  i  .nil.; :  furnace  2  50  to  18.00 
Foundry,  Birmingham   1.00  to     13.50 

These  advances  have  effected  a  change 
in   our   compi 

30th   to  $17.41    on    Deo  mber   3d.   or 
in  scarcelj    more  than  :i  month. 

In    mo         asi  prices 

mi  an    heavy   demand,   but   the  advance  just 

i  'lid    is    ni  't     in    that     i  There 

was   fairly   heavy  buying,   it   is  true,  but   not 
the    volume    of    buying    that    in    the    past    has 


i  A\  eraged  i  rom  daily  qui 't 

prices    are    delivered). 


PIG   IRON   PRICES. 

ttions;  at   Philadelphia,    Buffalo,    Cleveland    and    Chica 


-N 

i.  2  fdy 



11 

essemer,  I  '..i  -  ii  . 

No.  2  fd 

v.   Bask 

.  No  2 

X   I.ly. 

Clevc- 

Chi. 

Birm-  mangan- 

nace 

lit  14 



-Valley 



Phila 

Phila 

ngham. 

ese.* 

cokef 

Jan.     .  . 

14.06 

12.51 

13.00 

14.25 

14.69 

13.30 

14.35 

10.63 

43.42 

1.88 

Feb.   .. 

14.13 

13.21 

13.21 

14.00 

14.88 

13  02 

l.;  :■) 

14.46 

10.52 

38.33 

1.90 

Mar.    . 

14.20 

13.05 

13.25 

14.10 

15.00 

13.38 

13.75 

14.75 

10.75 

38.40 

1.92 

April    . 

14.00 

13.00 

L3   15 

14.25 

15.00 

13  75 

14.21 

14.75 

10.52 

38.00 

1.90 

May   . . 

14.00 

13.00 

13.17 

14.10 

1  l.lll 

13.57 

14.25 

14.68 

10.50 

38.00 

1.83 

June    .  . 

14.00 

13.00 

13.00 

14.00 

14.51 

13.01 

14.35 

14.21 

10.29 

38.00 

1.80 

July    .. 

14.00 

13.00 

13.00 

14.00 

14.40 

L3  mi 

13.81 

14.38 

10.06 

37.50 

1.75 

Aug.    . 

14.00 

13.00 

13v00 

14.00 

14.28 

- 

13.75 

14.44 

10.00 

111.00$ 

1.74 

Sept.    . 

14.00 

13.00 

13.00 

14.00 

14.68 

13.25 

13.75 

13.85 

10.00 

S3.00 

1.70 

Oct.    . 

13.97 

12.88 

12.89 

14.00 

14.29 

12.74 

13.73 

13.48 

10.00 

68.00 

1.65 

Nov.    . 

13.75 

12.50 

12.75 

14.00 

14.24 

12.33 

13.50 

13.10 

10.00 

68.00 

1.60 

Dec.    . 

13.75 

12.50 

1 '.'  7  5 

13.50 

14.25 

13.13 

13.30 

13.40 

9.67 

68.00 

1.60 

Year    . 

13.99 

12  89 

14.02 

14.50 

13.09 

13.76 

14.15 

10.24 

55.80 

1  72 

1915- 

Jan.    . . 

13.75 

12.50 

1275 

13.50 

14.45 

13.25 

13.25 

13.45 

9.50 

68.00 

1.55 

Feb.    . 

13.64 

12.50 

12.75 

13.50 

14.50 

13.25 

13.50 

9.50 

68.00 

1.55 

Mar.    . 

13.60 

12.50 

12.75 

13.50 

14.35 

12.74 

13.25 

9.42 

78.00 

1.53 

April    . 

13.60 

12.50 

12.75 

13.40 

14.05 

12.69 

13.25 

1.55 

May    .  . 

13.60 

12.50 

12.75 

13.25 

14.25 

13.17 

13.25 

9  17 

91.00 

1.50 

June   . 

13.75 

12.57 

12.70 

13.42 

i  I  25 

13.08 

13.25 

13.50 

9.50 

100.00 

July    .. 

13.98 

12.87 

13.83 

i  t  28 

13.50 

9.61 

100.00 

1  67 

Aug.    . 

15.12 

13.98 

13.71 

14.83 

14. '.M 

13.8C 

13.88 

1.54 

Sept.     . 

15.93 

14. SO 

1  1  ..mi 

16.70 

15.91 

15.04 

14.30 

1.66 

Oct.    . 

16.00 

15.00 

l  l  58 

17.:::. 

16.25 

15.75 

L5.25 

[5  08 

11.71 

• 

Nov. 

16.67 

15.88 

l  5  82 

i:  in 

16  73 

16.47 

13.14 

*    Contract 

price. 

.o.b.    Bi 

t 

Conn, 

llsville 

o\  ens. 

t  sP 

Dt  ship 

nent;  n< 

contract   market. 
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sent  prices  up  at  this  rate.  Rather  the  re- 
markable feature  of  the  situation,  consid- 
ering the  extent  of  the  price  advance,  was 
the  relative  smallness  of  the  turnover.  As 
there  is  no  suspicion  of  important  collu- 
sion among  the  furnaces,  and  indeed  such 
collusion  would  be  practically  a  physical 
impossibility,  as  we  are  considering  not 
cne  market  but  a  group  of  entirely  detached 
markets,  the  only  conclusion  to  be  reached 
is  that  a  quietly  but  steadily  increasing  con- 
sumptive demand,  with  dwindling  stocks, 
has  brought  the  situation  to  a  point  at 
which  a  definite  shortage  is  in  prospect. 
Until  now  the  supply  of  pig  iron  has  in- 
creased by  the  blowing  in  of  idle  furnaces. 
It  was  a  remarkable  feature  of  the  pig  iron 
market  during  the  first  half  of  the  year 
t hat  prices  did  not  advance,  on  the  whole, 
although  conditions  steadily  improved  and 
consumption  increased  very  materially, 
probably,  in  the  case  of  merchant  pig  iron, 
by  more  than  a  third.  The  market  was 
steadily  held  down  by  the  blowing  in  of 
idle  furnaces,  some  of  them   blowing  in   to 


anticipate,  but  really  thus  forestalling,  the 
advance  they  expected.  Now  the  increase 
in  demand  has  reached  the  point  where 
there  are  very  few  lit  furnaces  still  to  be 
blown  in.  There  are  indeed  a  few  lit 
furnaces  that  cannot  blow  in  because  they 
have  no  ore. 

Ore  a  Factor. 
Thus  the  price  situation  presents  almost 
unlimited  possibilities.  Pig  iron  may  be 
$20,  or  $25.  within  a  few  months.  Nor  will 
the  new  navigation  season  for  Lake 
Superior  ores  necessarily  afford  relief.  It 
is  doubted  whether  the  lake  fleet  can  move 
in  1916  all  the  ore  that  the  trade  will  call 
for.  It  has  been  reduced  by  small  vessels 
going  out  to  the  ocean,  perhaps  all  that 
were  short  enough  to  pass  through  the 
locks  of  the  Welland  canal,  and  by  losses 
in  storms,  while  only  a  few  new  vessels  are 
to  be  added  for  the  new  season.  Late  in 
November  the  Steel  Corporation  made  what 
in  .some  quarters  is  regarded  distinctly  as 
a  coup,  chartering  vessels  to  move  nearly 
10,000,000  tons   of  ore.     Owners  of  the  tin- 


FINISHED   STEEL 

PRICES. 

(Avera 

ged  from  dai 

y  quotation 

.  f.o.b. 

Pittsbu 

•gh.) 

c 

unpi  isite 

Wire 

Cut 

Sheets 

Tin 

Finished 

191<r— 

Shapes 

Plates 

.   Bars 

Pipe, 

Wire 

Nails. 

Nails. 

Black. 

Galv. 

plate. 

steel. 

January   . . 

. .    1.20 

1.20 

1.20 

80 

1.33 

1.53 

1.60 

1.S6 

2.86 

3.40 

1.5394 

February 

.    1.25 

1.21 

1.22 

79^ 

1.40 

1.60 

1.60 

1.95 

2.95 

3.40 

1.5794 

March    . .  . 

1.21 

1.18 

1.20 

79^ 

1.49 

1.60 

1.60 

1.95 

2.95 

3.40 

1.5638 

April      ... 

1.18 

1.15 

1.15 

79H 

1.40 

1.60 

1.60 

1.90 

2.89 

3.39 

1.5337 

1.15 

1.14 

1.14 

SO 

1.3S 

1.58 

1.60 

1.S5 

2.79 

3.30 

1.5078 

June    

1.12 

1.10 

1.12 

SO 

1.32 

1.50 

1.5S 

1.81 

2.75 

3.30 

1.4750 

July 

1.12 

1.11 

1.12 

80 

1.32 

1.52 

1.55 

1.80 

2.75 

3.30 

1.4805 

August    . . 

.     1.18 

1.18 

1.18 

80 

1.37 

1.57 

1.55 

1.88 

2.87 

3.50 

1.5421 

September 

.     1.2(1 

1.19 

1.19 

SO 

1.40 

1.60 

1.55 

1.98 

2.97 

3.48 

1.5630 

October    . 

.     1.16 

1.14 

1.15 

80 

1.40 

1.60 

1.55 

1.96 

2.96 

3.25 

1.5236 

November 

.     1.11 

1.09 

1.11 

SI 

1.39 

1.59 

1.55 

1.38 

2.88 

3.25 

1.4769 

December 

.  .    1.05 

1.05 

1.05 

81 

1.31 

1.51 

1.55 

1.83 

2.80 

o.20 

1.4324 

1.16 

1.14 

1.15 

SO 

1.37 

1.57 

1.57 

1.89 

2.87 

3.35 

1.5182 

1915— 

January   . . 

.    1.10 

1.10 

1.10 

si 

1.34 

1.54 

1.58 

1.80 

1  80 

3.10 

1.4554 

February   . 

.  .    1.10 

1.10 

1   in 

Ml., 

1.3S 

1.58 

1.5  5 

l  80 

.;  09 

3.10 

1.4716 

March    .  . 

1.15 

1.15 

1.15 

so 

140 

L.60 

1  55 

1  80 

3.40 

3.15 

1.5098 

April     .... 
May 

1  .20 
1.20 

1.20 
1.17 

1 .20 
1.20 

-II 

7!) 

1.37 

1.35 

1  5  7 
1.55 

1  55 
1.55 

1  80 
1.80 

:;  40 
3.60 

3.20 
3.11 

1.5357 
1.5381 

1.20 

1.15 

1  20 

79 

1.35 

1.55 

1.55 

1.76 

4. SO 

3.10 

1.5312 

July   

August    . . 
September 

1.25 
.    1.30 
.     1.33 

1.22 
1.26 
1.33 

1.27 
1.30 
1  35 

79 
79 
79 

1.38 

1  43 
1.54 

1.58 

1.61 
1.69 

1.55 
1.55 
1.58 

1.74 
1.85 

1.91 

4.65 
4.40 
3.68 

3.10 
3.10 
3.10 

1.5692 
1.6059 
1..6506 

October  . . 

.  .    1  44 

1.42 

1.43 

79 

1.63 

1.7S 

:  65 

2.03 

3.57 

3.15 

1.7264 

November 

.     1.63 

l.i',:: 

1.63 

7S 

1.72 

l  57 

1.7  2 

2.30 

4.07 

3.45 

1.9089 
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chartered  boats  then  bei  arm  indi  >p< 
accepl  business,  preferring  apparently  to 
lake  chances  on  wild  cargoes.  Sunn  ore 
inti  i  ests  are  n  poi  ted  ti  i  be  negotiating  to 
buy  boats  when  thej  cannol  chartei  them. 
Thus  a  tense  situation  has  arisen  Lake 
Superior  ore  prices  for  the  new  season  have 
not  been  announced,  and  there  maj  bi  no 
announcement  until  after  January  1st.  The 
expectation  is  thai  there  will  be  an  advance 
of  from  75  cents  to  $1  a  ton. 

Of  one  material  there  is  no  scarcity  or 
threatened  scarcity— coke.  There  has  been 
an  ample  supply  to  date,  with  a  mi 
advance  in  price,  but  nothing  like  such  ad- 
vances as  have  occurred  in  general  iron 
and  steel  price  movi  mints  in  the  pa-t.  \s 
pig  iron  is  now  advancing  largely  because 
production  cannot  be  materially  increased, 
there  is  no  possibility  of  such  increased 
coke  consumption  as  to  deplete  the  supply. 
For  this  condition  the  great  amount  of  by- 


!  en  i  on st ruction  is  of  course 

ible. 

The    Future. 

While  the  mills  and  furnaces  are  very 
well  sold  up  For  months  there  are  no  pros- 
pects of  decreased  consumptive  demand, 
but  rather  indications  of  increased  pressure 
in    future.     R;  i    bought    as 

many  cars  as  was  expected,  some  of  them 
definitely  refusing  to  buy  on  account  of 
prices  asked,  and  thus  a  short  interest 
accumulates.  The  mills  have  largely  with- 
drawn from  market  and  a  short 
interest  is  probably  accumulating  there 
als  i 

\,  prices  show  no  tendency  to  -top  ad- 
annot  make 
as  go'"]  deli  erii  as  desired,  the  definite 
pro  i"<'  i  thai  some  consumption  will  be 
shut  ofl  or  deferred,  and  tints  the  period  of 
activity   promises   to     ■•  longed.     While 

the  war  demand  is  heavy  it  is  no  longer  the 
backbone   of  the  iron   and   steel  market. 


U.  S.  STEEL  CORPORATION'S  OPERATIONS. 


EARNINGS  AND  UNFILLED  ORDERS. 


Net 
Quarte 
1st 

2nd  .. 
3rd  .. 
4th  .. 
Year    . 


1st  .. 
2nd  . 
3rd  . 
4th  . 
Year 


Earnings  by  Quarters. 
earnings   by  quarters   since    1909: 
19-15.  1914. 

$12,457,809  $17,994,382  $34 

27,950,055     20,457,596  41,219,813 

38,710,644     22,270.  IK):.'  38,450,400 

10,935,635  23,084,330 

71,663,615  1*7,181,345 

1912.              1911.  1910 

$17,826,973  $23,519,203  $37,616,877 

25,102,266     28,108,520  40,170,961 

30,063,513     29,522,725  37,365,187 

35,181,922     23,155,018  25,901,730 

10S,174,073   104,305,466  141,054,755 


Unfilled  Orders. 

(At   end   of  the   Quarter): 

First.      Second.      Third.  Fourth. 

1906..     7,018,712   6,809,584  7,936,884  8,489,718 

1907..     8,043,858   7,603,878  6,425,008  4,642,553 

1908..     3,765,343   3,313,876  3,421,977  3.603,527 

190!)..      3.542,590  4.057,939   4,796,<J33  5,927,031 

1910..      5,402,514    4,257.794   3,158,106  2,674.757 

1911..     3.447,301    3,361,058 

1912..      5,304.841    5,807,346   6,551,507  7,932,164 

L913.  .     7,468,956   5,807,31  i    5,003,785  1,282,108 

1914..     4,653,825    1,032,851    3,781 

1915..      1,255,749    1,678,196  6,317,608  


BOOKINGS    AND    SHIPMENTS. 

In  this  table,  first  two  columns,  percent- 
!  ings  and  shipments  to  total  ca- 
pacity, oui  own  estimates,  whih    last  column 

is   dei -'.-.  infilled 

hile   third   percentage   column   is 

>lumn. 


Ship- 

Book- 

Dif- 

Dif- 

ments 

ings. 

ference 

ference. 

% 

% 

% 

Tons. 

January    1914 

55 

83 

+28 

+331,572 

February    . . 

67 

105 

+38 

+412,764 

March    

72 

40 

—32 

—372,615 

April     

67 

35 

—32 

—376,757 

May    

62 

37 

—25 

— 278,90S 

June    

63 

66 

+   3 

+   34,697 

July  

64 

75 

+11 

+125,732 

August    .... 

67 

72 

+  5 

+   54,742 

September   . 

.'. 

—38 

-    125,664 

October    . . . 

55 

28 

—27 

—326,570 

November   . 

I.". 

—13 

—136.505 

December    . 

38 

82 

+  44 

+512,051 

January    1915   44 

81 

+  37 

-f411,928 

Fcbruarv    . . 

66 

+  9 

+  96,800 

March    

.    67 

60 

—  7 

—  89,622 

April    

71 

63 

—  8 

—  93.505 

.    76 

85 

+    9 

—  102.354 

79 

it:: 

-1-34 

+413,598 

July     

S3 

104 

.    91 

- 

—   2 

20,085 

September 

98 

133 

+  409.163 
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COMPARISON  OF  METAL  PRICES, 

Range  for  1913.    Range  for  1914.  Range  for  1915.  Closing. 

Pig    Iron.                                 High.  Low.  High.  Low.  High     Low.  Nov.  30. 

Bessemer,  valley    17.25  14.25  14.25  13.75  18.00     ,  13.60  18.00 

Basic,    valley    16.50  12.50  13.23  12.50  1T.O0  12.50  I7.no 

No.   2   foundry,  valley    17.50  13.00  13.25  12.75  17.00  12.50  17.0(1 

No.    2X    fdy.    Philadelphia.    18.50  14.50  15.00  14.20  18.25  14.00  18.35 

No.  2  foundry,  Cleveland   .    17.75  13.50  14.25  13.25  17.30  13.00  17.30 

No.  2X   foundry,  Buffalo..    18.00  13.00  13.75  12.25  17.50  11.75  17.50 

No.  2  foundry,  Chicago   ..    IS. 00  14.00  14.75  13.00  18.00  13.00  18.00 

No.   2   South'n   Birmingham   14.00  10.50  10.75  0.50  13.50  0.25  L3.60 

Scrap  Iron  and  Steel. 

Melting  steel,  Pittsburgh    .    15.00  10.75  12.00  0.75  17.25  11.00  17.25 

Heavy  melt,  steel,  Chicago  13.25  0.00  11.00  8. 00  15.25  8.75  15.25 

No.   1   R.  R.  wrought,  Pitts.  15.75  11.50  12.75  10.00  16.75  10.75  Hi. 75 

No.   1   cast,   Pittsburgh    15.00  11.50  ■  12.25  10.50  14.25  11.00  14.25 

Heavy  steel  scrap,  Phila...    14.75  9.75  11.25  9.00  15.25  9.50  15.25 

Iron  and  Steel  Products. 

Bessemer  rails,  mill   1.25  1.25  1.25  1.25  1.25          1.25  1.25 

Iron   bars,   Pittsburgh    1.65  1.35  1.35  1.20  1.60           1.20  1.60 

Iron  bars,  Philadelphia   ...      1.67J4  1.22^4  l:2T/2  1.12^  1.86          1.12'.j  1.86 

Steel  bars,  Pittsburgh    1.40  1.20  1.211  1.05  1.70           1  10  1.70 

Tank  plates,  Pittsburgh    ..      1.50  1.20  1.20  1.05  1.70          1.10  1.70 

Structural   shapes,   Pitts.    ..      1.50  1.20  1.25  1.05  1.70          1.10  1.70 

Grooved  steel  skelp,  Pitts..     1.45  1.15  1.20  1.12'...  1.70          1.12',  1.70 

Black   sheets,   Pittsburgh..      2.35  1.80  1.95  1.80  2.50          1.70  2.50 

Galv.  sheets,  Pittsburgh    .  .      3.50  2.80  3. 00  2.75  5.00          2.05  4.75 

Tin   plate,   Pittsburgh    3.60  3.40  3.75  3.10  3.60          3. 10  3.60 

Cut    nails.    'Wheeling    1.70  1.60  l.OO  1.55  1.85           1.55  1.85 

Wire  nails,  Pittsburgh   1.S0  1.50  1.60  1.50  2.00          1.50  2.00 

Steel  pipe,   Pittsburgh    79%  80%  7 • ) '  , '  V  81$  79$         si'V  79% 

Connellsville  Coke  at  ovens. 

Prompt   furnace    4.25  1.75  2.00  1.60  2.75           1.50  2.15 

Prompt  foundry    4.50  2.40  2.50  2.00  3.00  2.00  3.00 

Metals — New  York. 

Straits    tin     51.00  36.75  05.00  28.50  57,00  32.00  39.75 

Lake   copper    17.75  14.50  15.50  11.30  20.62J4  13.00  19.87J4 

Electrolytic   copper    17.65  14.12^  14. S7'.,  11.10  20.50  12.80  19.87J4 

Casting    copper    17.45  13.87J.-S  14.65  11.00  19.62'..  12.70  19.37'/' 

Sheet    copper    22.00  19.75  20.25  16.50  25.00  18.75  25.00 

Lead    (Trust    price)    4.75  4.00  4.15  3.50  7.00          3.70  5.25 

Spelter     7.35  5.10  6.20  4.75  27.50           5.70  

Chinese    &  Jap.   antimony.      9.00  6.00  18.00  5.30  40.00  13.00  40.00 

Aluminum,    98-99%     27.12J4  18.50  21.50  17.37'4  59.00  18.75  58.00 

Silver    6354  56'/£  59J4  475i  56^  46J4  56-^ 

St.  Louis. 

Lead    4.72^  3.85  4.10  3.35  7.50           4.10  5.20 

Spelter     7.17^  4.95  0.00  4.60  27.00           5.55  18.12', 

Sheet   zinc    (f.o.b.    smelter)      9.00  7.00  8.75  7.00  33.00          0.00  22.00 

London.                                        £  £  £  £  £              £  £ 

Standard  tin,  prompts    232  166^  188  132  190            148J4  108 

Standard  copper,  prompts    ..      77^  61%  66%  49  S6]/4          57%  79^ 

Lead     21J4  15^  24  W/g  29                I-',  29 

Spelter    26J4  20J4  33  21',  110              2S'S  104 

Silver     99Md     25}Sd  27>_,<!  22'xd  27'4<1       22rsd  27*Vd 
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COMPARISON  OF  SECURITY  PRICES, 

Range  for  1913.  Range  for  1914.  Range  for  1915.    Closing. 

Railroads.                                    High.  Low.  High.     Low.  High.     Low.       Nov.  3°. 

Atchison,  Top.  &  Santa   Fe...    106%  90^  Hm  39  Lll                              106% 

Atch.    Top.   &   Santa    Fe,    pfd.    102J4  96  i"i  96  101% 

Baltimore    &   Ohio    106%  90%  95%  67  94 

Canadian   Pacific    266%  804  153  L94           138  183% 

Chesapeake    &   Ohio    8(1  57%  68  K)  63% 

Chicago,  Mil.   &  St.   Paul   in;;,,  96?4  I07    .  uy4  98            ...            94% 

Erie   R.    R 32%  20'.,  32%  30   -  I                43% 

Great  Northern,   pf.l 132%  I  l :.  '•  134^  til  128                            126 

Lehigh    Valley    168%  141 J  i  156%  118  -                82 

Louisville   &   Nashville    142%  126%  I  IK,-  125               L3( I               127% 

Missouri,  Kansas   &  Texas    ..      29%  18!  4  24  £  4                  7% 

Missouri    Pacific    i:  21%  30  i  1%             6% 

New   York  Central    109%  90%  :i<\\  !"i  102% 

N.  Y.,  N.  H.  &  Hartford    ...      129%  65  ■,  78  19  89           4::               76% 

Northern    Pacific     122%  101  ■<  |  118  97  til             99              116% 

Pennsylvania  R.   R    123%  106  1153  IM-  '''             •">'%            60 

Reading    171  %  151%  172%  131  82 

Rock   Island    24%  n  L6  %. 

Southern  Pacific   110  83  99%  si  -               101% 

Union    Pacific    162%  137%  164%  112  in    j      115%          140% 

Industrials. 

Am.    Beet   Sugar    50%  19%  3:;'..  19  72                             70% 

American    Can    46%  21  ::.VS  1 9  68            25                63 

American  Can,  pfd 129%  80%  96  80  113                             112% 

Am.   Car  &   Foundry    56%  36'  .  53  1 1)  98            i"               81% 

Am.    Cotton    Oil    57%  33%  16]  32  64            39                57% 

Am     Locomotive    141;  27  :i  19  71% 

Am.  Smelting'&  Refining   ....     74-',  58    ■  tt%  ~."\  101                            99 

Brooklyn   Rapid   Transil    92%  83%  94  -  893/4 

Chino    Copper    I',  n  31  -,  57  54% 

Colo.  Fuel   &    Iron   Co 41%  24%  34  21%  51% 

Consolidated  Gas  142%  125%  139%  112  144 

General    Electric    1ST  129-),,  150  131  -            138             176 

Interborough-Metropolitan            19  12  L6  0  21% 

International  Harvester       ....   lit'  96  113J  82  114          90             1091 i 

Lackawanna    Steel     19  29%  40  94  |  i        28  8234 

National    Lead    56  13  52  10  44              65 

Ray  Consolidated  Copper  22  15  15  25' g 

Republic   Iron  &  Steel    28%  it  27  51 

Republic   Iron   &   Steel,   pfd...      98%  72  75  110  72              110 

Sloss-Sheffield    45%  23  35  19  65                               60 

Texas    Co 132%  89  112  220           120  211 

U.  S.  Rubber  69%  51.  63  U  54% 

U.  S.  Steel  Corporation   69%  49%  61  '-  88            38                86% 

U.  S.  Steel  Corporation,  pfd..    l  in  vi  108)  •  112  in         102  lis1. 

Utah  Copper   60  59%  -  n  79S8 

Va.-Carolina   Chem 43%  22  IT  15  46?  8 

Western  Union  Telegraph   ...     75%  54%  66  90  57              88 
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December 


COMPOSITE  STEEL. 

G  imputation  for  December  1,  1915. 


1  'l  '1111 

Js. 

Group. 

Price. 

Extension. 

2J4 

i; 

irs 

1.70 

4.25 

0 

l'_. 

Plates 

1.70 

2.550 

1'  ■ 

Shapes 

1.70 

2.550 

1 

Pipe  (M-3) 

2.20 

3.300 

i  y2 

\\ 

ire    nails 

2.00 

3.000 

i 

Sheets 

[28  bl.) 

2.50 

2.5O0 

y2 

T 

n    plates 

3.60 

1.800 

io  p 

ounds 

19.950 

One  pound 

1.9950 

Averaged  from 

daily  quotations: 

1911. 

1912.        1913.        1914.        1915. 

Jan. 

1.7415 

1.5123      1.7737     1.5394      1 

4554 

Feb. 

1.7520 

1.4878     1.7625      1.5794     1 

4716 

Mar. 

1.7590 

1.4790      1.7646      1.5638      1 

5098 

April 

1.7600 

1.5206     1.7 

742      1.5337      1 

5357 

May 

1.7510 

1.5590      1.7 

786      1.5078      1 

5381 

June 

1.6817 

1.5" 

94      1.7719      1.4750      1 

5312 

July 

1.6701 

1.6188      1.7600      1.4805      1 

5692 

Aug. 

1.6394 

1.6784      1.7400      1.5421      1 

6059 

Sept. 

1.6090 

1.7086     1.7093      1.5632      1 

6506 

Oct. 

1.5461 

1.7588     1.6 

779      1.5236      1 

7264 

Ni  iv. 

1.4930 

1.7' 

50     1.1 

203     1 

476S     i 

'.IIIS'.i 

Dec. 

1.4812 

1.7- 

89     1.6 

55s      1.4324 

Year 

1.6570 

1.6E 

14      1." 

241      1.5182 

SCRAP  IRON  &  STEEL  PRK 

:es. 

Melting  Bundled 

No.  1  R 

R.   No. 

1  No.  1   I 

leavy 

Steel.       Sheet. 

Wrought.  Cast 

Steel.  V 

elt'g. 

Pitts. 

Pitta. 

Pitts. 

Pitts. 

Phlla.  < 

:h'go. 

1914— 

Jan. 

11.25 

7.00 

12.20 

12.00 

10.50 

9.25 

Feb. 

12.00 

8.25 

12.80 

12.50 

11.50 

10.70 

Mar. 

12.25 

9.00 

12.85 

12.40 

11.50 

10.50 

Apr. 

12.25 

9.00 

12.00 

12.15 

10.80 

10.00 

May 

11.75 

9.10 

11.75 

12.25 

10.60 

10.00 

June 

11.75 

9.10 

11.75 

12.25 

10.50 

9.&P 

July 

11.75 

8.50 

11.75 

11.50 

10.60 

9.75 

Aug. 

11.50 

S.50 

11.50 

11.25 

10.75 

9.75 

Sep. 

11.25 

8.70 

10.50 

11.25 

10.75 

9.25 

Oct. 

10.75 

8.50 

10.25 

11.25 

10.00 

9.00 

Nov. 

10.10 

8.10 

10.25 

10.75 

9.25 

8.25 

Dec. 

10.50 

8.50 

10.50 

11. 00 

9.65 

8.40 

Year 

11.42 

8.52 

11.51 

11.71 

10.53 

9.55 

1915- 

Jan. 

11.40 

9.20 

10.75 

11.25 

10.30 

9.00 

Feb. 

11.70 

9.25 

10.75 

11.35 

10.70 

9.20 

Mar. 

11.80 

9.37 

10.75 

11.50 

10.85 

9.25 

Apr. 

11.65 

9.37 

10.75 

11.85 

11.10 

9.13 

May 

11.65 

9.37 

10.75 

11.85 

11.25 

9.50 

June 

11.75 

9.37 

10.75 

11.85 

11.25 

9.75 

July 

12.62 

9.60 

11.00 

12.00 

11.85 

10.90 

Aug. 

14.05 

11.40 

12.25 

12.85 

13.70 

11.85 

Sep. 

14.25 

11.90 

13.15 

13.10 

14.70 

12.15 

Oct. 

14.50 

12.(10 

13.75 

1 :;.:::. 

14.50 

12.00 

Nov. 

16.12 

12.55 

15  35 

1.;  '.n 

14.65 

13.95 

COMPOSITE  PIG  IRON. 

Computation  for  December  1,  1915. 

One   ton   Bessemer,   valley    $is.ix> 

Two   tons   basic,    valley    (17.00)    34.00 

One  ton  No.  2  foundry,  valley   17.00 

One  ton  No.  2  foundry,  Philadelphia  17.75 

One  ton  No.  2  foundry,   Buffalo    ....  1-7.75 

One  ton  No.  2  foundry,  Cleveland  ...  17.30 

One  ton  No.  2  foundry,  Chicago    . .  .  18.00 
Two   tons   No.   2  Southern   foundry, 

Cincinnati    (16.40)    32.80 

Total,   ten    tons    172.60 

One  ton    17.260 

Averaged  from  daily  quotations: 

1911.        1912.        1913.        1914.  1915. 

Jan.        14.375      13.420     17.391      13.492  13.070 

Feb.        14.340     13.427      17,140     13.721  13.079 

Mar.       14.425     13.581      16.775     13.843  12.971 

April      14.375     13.779     16.363     13.850  12.914 

May   .   14.242     13.917     15.682     13.808  33.026 

June       14.032      14.005     14.968      13.606  13.047 

July        13.926      14.288     14.578     13.520  13.125 

Aug.       13.874     14,669     14.565     13.516  14.082 

Sept.      13.819      15.386     14.692      13.503  14.895 

Oct.        13.692      16.706      1 4 . 7 : ;  7      13.267  15.213 

Nov.       13.532      17.226      14.282      13.047  16.398 

Dec.       13.430     17.475     13.838     13.073       

Year     14.005     14.823     15.418     13.520      

UNFINISHED  STEEL 

AND  IRON  BARS. 

(Averaged   from  dany  quotations.) 
Sheet 

Billets,     bars.        Rods.     — -  Iron  bars,  deliv.  — 
Pitts.       Pitts.       Pttts.       E,hila.      Pitts.    Ch'KO. 
1914 — 

June    19.50     20.35     25.00       1.23        1.25  1.08 

July     19.50     20.00     25.00        1.19        1.25  1.0C 

Aug.    20.17     21.08     25.25       1.18        1.25  1.07 

Sep.     20.75     21.75     26.00       1.18        1.20  1.07 

Oct.     20.00     20.70     26.00        1.14        1.20  1.01 

Nov.    19.25     19.75     25.00       1.13        1.20  .96 

Dec.    18.75     19.25     24.40       1.12        1.20  .91 

Year   20.06     20.82     25.50       1.20        1.27  1.07 
1915— 

Jan.     19.25      19.75     24.80        1.12        1.20  .97 

Feb.    19.25     19.75     25.00        1.12        1.20  1.03 

Mar.    19.30     19.80     25.00       1.13        1.20  1.10 

Apr.     19.50      20.00      25.00        1.18        1.20  1.14 

May    19.50     20.00     25.00        1.18       1.20  1.15 

June   20'.0Of  20.50f  25.00       1.20       1.20  1.17 

July    21.40f  21.90f  25.75        1.32        1.20  1.20 

Aug.    23.50f  24.0Of  27.00       1.43        1.25  1.22 

Sep.     25.50f   26.00f   29.75        1.49        1.35  1.30 

Oct.    26.00f  26.00f   31.5(1        1.57        1.45  1.38 

\TOV.    26.20f   26.50f   36.00        1.72        1.54  1.51 

*  Premiums  for  Bessemer. 

f  Premiums  for  open-hearth. 
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PRICE  CHANGES. 

Price  changes  in  merchant  bars,  structural  shapes,  plates,  wire  nails,  merchant 
pipe,  sheet--  and  tin  plates  are  given  below,  with  dates.  These  are  the  commodities 
used  in  compiling  our  composite  finished  steel.  In  some  cases  the  dates  named  are 
those  upon  which  prominent  producers  announced  price  changes,  but  more  frequently 
the  dates  are  merelj  those  upon  which  our  quotations  were  changed.  A  fev 
price   changes   are   included. 


1915— 

Vug.  :;i 

Blui    ann 

1.10 

Feb.    11 

Pipe 

81% 

to       80% 

Sepi    15 

Plates 

10 

to  1.35 

"      15 

Galv.  sheets 

3.00 

to  3.25 

"      15 

Shapes 

L.30 

to  1.35 

"      25 

Galv.  sheets 

3.25 

to  3.40 

■'     20 

Wire  nails 

1.65 

to  1.75 

Mar.     1 

Bars 

1.10 

to  1.15 

38 

Sheets 

1.90 

to  1.95 

1 

Plates 

1.10 

to  1.15 

'•     39 

Shapes 

L.35 

1 

Shapes 

1. 10 

to  1.15 

Oct.     1 

Boilei 

72% 

,    '  ■ 

1 

Wire  galvanizing 

tOc 

to  50c 

6 

Bars 

L.35 

•      1    M 

"       IT 

Wire  galvanizing 

50c 

to  60i 

6 

Sheets 

1.  95 

to  2.00 

April    1 

Boiler  tubes 

75% 

5 

Blue    ann     sheets 

1.55 

to  1.60 

1 

Bars 

1.15 

to  1.20 

'•      1.-, 

Ba 

1.40 

to  1.45 

1 

Plates 

1.15 

to  1.20 

••      15 

Plates 

1.40 

to  l.i:, 

1 

Shapes 

1.15 

to  1.20 

"      15 

Shapes 

1.40 

to  1.4.-, 

"      14 

Wire  nails 

1.60 

to  L.55 

"      15 

Galv. 

1.60 

May     1 

Steel  pipe 

80% 

to       79% 

"      1 9 

Black 

to  2.10 

1 

Boiler   tubes 

75% 

to       74% 

"      .'I 

\\  ire    nails 

i  75 

•  ■  1.85 

1 

Tin  plate 

3.20 

to  3.10 

"      .'.-. 

I '.  1 1 1 1    .inn    sheets 

1.60 

to  I  65 

"      12 

Plates 

1.20 

to  1.15 

26 

Bars 

1.45 

"      17 

Galvanized  sheets 

3.40 

to  3.60 

26 

1.45 

"      24 

Galvanized  sheets 

3.60 

to  3.75 

"      26 

Shapes 

11.-, 

0 

June    1 

Galvanized   pipe 

62^ 

to       63J4 

38 

Blue    ann      • 

"        1 

Galvanized  sheets 

3.75 

to  4.25 

-i 

Boiler   tubes 

719! 

8 

Sheets 

1.80 

to  1.75 

N'ov.    l 

Steel    pipe 

9 

Galv.   sheets 

1  85 

to  5.00 

1 

Galv.  sheets 

::.:,[) 

"     15 

Boiler   tubes 

74% 

to  73% 

4 

Black  sheets 

2.10 

July    1 

Bars 

1.20 

to  1.25 

1 

heets 

to  3.70 

1 

Plates 

1.15 

to  1.20 

-1 

Bars 

1  50 

1 

Shapes 

1.20 

to  1.25 

1 

PI 

1.60 

2 

Sheets 

t.75 

to  1.70 

4 

Shapes 

1.50 

6 

Wire  nails 

1.55 

to  1.60 

" 

Tin    plate 

3.10 

7 

Sheets 

1.70 

to  1.75 

9 

-  heets 

3.70 

•'     14 
"      16 

Galvanized  sheets 

5.00 

to  4.50 

!) 

Blue  ann.   sheets 

to  l  SO 

Boiler   tubes 

73% 

to       72% 

'•      12 

Tin   plate 

"      20 

Plates 

1.20 

to  1.25 

"      12 

Sheets 

2.20 

to  2.25 

"     20 

Wire    nails 

1.60 

to  1.55 

"      15 

Sheets 

~  35 

"      21 

Bars 

1.25 

to  1.30 

"      1 5 

(  lal  v. 

:  80 

"      28 

Galvanized  sheets 

4.50 

to  4.25 

"      1 5 

Blue   ann, 

L.30 

"      29 

Wire    nails 

1.55 

to  1.60 

'•      16 

Win 

- 

Vug     3 

Shapes 

1.25 

to!  30 

"        is 

Bars 

L.60 

:   ■  1.70 

4 

Sheets 

1.7.-, 

to  1.80 

'■      Is 

L.60 

•■       6 

Black  sheets 

L.80 

to  1.85 

"      1^ 

L.60 

"      19 

Blue  ann.   sheets 

l  35 

to  1.40 

is 

1.00 

"      23 

Wire  galvanizing 

60c 

to  70c 

"      2 1 

1.25 

"      24 

Wire 

1.40 

to  1.50 

-      30 

"      24 

Wire   nails 

1.60 

to  1.65 

"      30 

(  ,.ih 

"      25 

Black   sheet-; 

is;, 

to  1.90 

Blue   ann 

2  00 

"     27 

Plates 

1.25 

to  1.30 

D. 

nails 

1  90 

•'     31 

Bars 

1.30 

to  1.35 

1 

tubes 

- 
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December 


IRON  AND  STEEL  IMPORTS  AND  EXPORTS. 


VALUE  OF  TONNAGE  AND  NON-TONNAGE. 

1910.  1911.  1912.  1913.  1914. 

January    $14,513,394  $18,738,391  $18,451,914  $25,141,409  $16,706,836 

February    13,949,0S2  18,690,792  21,801,570  24,089,871  16,520,260 

March     17,253,503  22,591,991  24,474,799  27,221,210  20,551,137 

April    16,529,260  24,916,912  26,789,853  27,123,044  20,639,569 

May    17,658,042  20,616,795  28,050,247  26,718,970  19,734,045 

June     16,503,204  20,310,053  24,795,802  25,228,346  18,927,958 

July     16,10S,102  17,454,772  24,917,952  24,170,704  16,737,552 

August    17,628,537  20,013,557  25,450,107  23,947,440  10,428,817 

September    ...      16.776,178  19,875,308  23,286,040  22,831,082  12,631,102 

October    17,452,085  20,220,833  25,271,559  25,193,887  16,455,832 

November    .  .  .      18,594,806  20,823,061  26,406,425  20,142,141  15,689,401 

December    .  .  .      18,300,710  22,186,996  23,750,864  22,115,701  14,939,613 

Totals     ...     $201,271,903  $249,656,411  $289,128,420  $293,934,160  $199,861,684 


1915. 

$18,053,421 
16,470,751 
20,985,505 
25,302,649 
26,536,612 
31,757,103 
35,891,575 
37,726,822 
38,41.5,180 


5251,112,482 


EXPORTS  OF  TONNAGE    LINES—  Gross  tons. 

1908.  1909.  1910.  1911.  1912.            1913.  1914. 

January    74,353  70,109  118,681  152,362  151,575  249,493  118,770 

February    81,773  84,837  110,224  150,919  204,969  241,888  121,206 

March     96,681  94,519  124.9S0  216,360  218,219  257,519  159,998 

April    93,285  100,91  117,921  228,149  267,313  259,689  161,952 

May    64,041  109,808  135,306  178, 5S9  307,656  242,353  139,107 

June     69,770  114,724  120,601  174,247  273,188  243,108  144,539 

July    86,796  100,850  127,578  162,855  272,778  237,159  114,790 

August    86,244  105,690  131,391  177,902  282,645  209,856  86,599 

September     76,732  97,641  119,155  1S1.150  24S,613  213,057  96,476 

October    S5,766  110,821  129,828  186,457  251,411  220,550  147,293 

November    71,130  116,105  155,138  187,554  233,342  175,961  140,731 

December    77,659  137,806  150,102  190,854  235,959  181,715  117,754 

Totals     961,242  1,24.',567  1,540,895  2,  Is?. 724  2,948,466  2,730,681  1,549,503 


1915. 
139,791 
144,366 
174,313 
223,240 
263,649 
355,402 
378,897 
405,853 
3S1.917 


IRON 

ORE   IMPORTS. 

IRON   AND   STEEL   IMPORTS. 

1912. 

1913. 

1914. 

1915. 

1911. 

1912. 

1913. 

1914. 

1915. 

Ian.    .  . 

154,118 

175,463 

101, S04 

75,286 

Jan. 

33,071 

20,008 

21,740 

17,776 

10,568 

Feb.   .. 

129,693 

188,734 

112,574 

78,773 

Feb. 

20,812 

11,622 

25,505 

14,757 

7,506 

Mar.    . 

157,469 

164,865 

68,549 

88,402 

Mar. 

23,533 

15,466 

27,467 

27,829 

8,025 

April    . 

178,502 

174,162 

111,812 

91,561 

April 

22,392 

12,481 

25,742 

30,585 

16,565 

May   . . 

194,482 

191.860 

125,659 

98,974 

May 

23,347 

15,949 

28,728 

28,173 

28,916 

Line    . 

.     ISO. 122 

241,069 

188.647 

118,575 

June 

29,399 

21,407 

36,597 

23,076 

32,200 

July    . 

185,677 

272,017 

141,838 

119,468 

July 

15,782 

17,882 

36,694 

25,282 

20,858 

Aug.   . 

178,828 

213,139 

134,913 

126,806 

Aug. 

10,944 

20,571 

18,740 

28,768 

27,556 

Sept.    . 

isc).:,;i 

295,424 

109,176 

1  73,253 

Sept. 

14,1)39 

18,740 

19,941 

38,420 

23,344 

Oct.   . . 

202,125 

274,418 

114,341 

Oct. 

21,035 

25,559 

20,840 

22,754 

Nov.    . 

163,017 

179,727 

90,222 

Nov. 

13,880 

24,154 

25,809 

24,165 

Dec.    . 

199,982 

223,892 

51,053 

Dec. 

Total 

19,665 

256.903 

21,231 

26,454 

9,493 

Totals 

2,104,576 

2,594,770 

1,351,368 

971,098 

225.072 

317.260 

290.394 

175,538 

1913 
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CAR  BUYING. 

Freight  cars  ordered: 

First   half   1913    114,000 

Second  half  1913   33,000 

Year  1913   147,000 

March    8,000 

April    10,000 

May 10,000 

June    15,000 

July    7,000 

August    3,100 

September    95 

Ootober    1,725 

November  550 

December    1,150 

Year,   1914    80,000 

January  1915    3,300 

February    4,255 

March    1,387 

April    3,000 

May    20,210 

June    29,864 

Six   months    61,916 

July    5,675 

August    4,260 

September    5,060 

October    26,939    . 

November    19,863 

PIG  IRON  PRODUCTION. 

Rates  per  annum,  including  charcoal  p;g. 

January,  1914   22,500,000 

February   25,000,000 

March   28,000,000 

April     28,000,000 

May   25,000,000 

June    23,650,000 

July    23,350,000 

August    23,600,000 

September  23,200,000 

October   21,200,000 

November   18,700,000 

December   18,100,000 

January,   1915    19,100,000 

February     22,100,000 

March    24,600,000 

April    ' 26,000,000 

May    26,800,000 

June    29,250,000 

July     30,300,000 

August     31,800,000 

September    35.ooo.ooo 

October   37,100,000 

O,,  November  1st    37,{ ,000 

Actual   production: 

1910     27,303,567 

1913     30.966.152 

1314    33,332,244 


Val 
ports, 
years. 


OUR    FOREIGN    TRADE 

ue    of    merchandise    imports    and    ex- 
and  favorable  trade  balance,  calendar 


1900 
1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914   * 

1913  — 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

1914 — 

Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sep. 

Oct. 

Nov. 

Dec. 

1915— 

Jan. 

Feb. 

Mar. 

\|T 

May 
June 
July 

Sep 
(  »cl 


Imports. 
$829,149,714 
880,419,910 
989,316,870 
995,494,327 
1,035,909,190 
1,179,144,550 
1,320,501,572 
1,423,169,820 
1,116,374,087 
1,475,520,724 
1,562,904,151 
1,532,359,160 
1,818,133,355 
1,792,596,480 
'l.TSO.^Tti.Odl 

146,194,461 
133,723,713 
131.245,877 
139,061,770 
137,651,553 
171,084,843 
132,949,302 

I  18,236,536 
*184,025,571 

154,742,923 
148,044,776 
182,555,304 
173,762,114 
164,281,515 
157,529,450 
150,677,291 
129,767,890 
139.710.IH1 
137,9781,1  78 
126,467,062 

II  4. (',56,545 

122,265,267 
125,12  ■ 
158,022,016 

;'U06 
142,284,851 
157.695.140 

99,620 
!  li. 8  10 
151.236,026 
i  18.529,620 


Exports. 

$1,477,946,113 
1,465,375,860 
1,360,085,933 
1,484,753,083 
1,451,318,740 
1,626,990,795 
1,798,243,434 
1,923,426,205 
1,752,835,447 
1,72S,198,645 
1,866,258,904 
2,092,526,746 
2,399,217,993 

*2,484,018,292 
2,113,624,059 

199,813,438 
194,607,422 
163,404,916 
160,990,778 
1S7,909,02-'J 
218,240,001 
271,861,464 
245,539,042 
233,195,628 

204,066,603 
173,920,145 
187,499,234 
162,552,570 
101.732.619 
157,072.044 
154,138,947 
110,367,494 
156,052,333 
195,28  1,852 
205,878,333 
245,632,558 

267,801,370 

298,1! 

296.501.S52 

394,746,117 

-'73.769,093 

26S,547,416 

?8  990 
261,025,230 

76,822 


Balance. 

$648,796,399 
584,955,950 
391,369,063 
489,258,756 
415,409,550 
447,846,245 
477,741,862 
500,256,385 
636,461,360 
252,677,921 
303,354,753 
560,167,586 
581,084,638 

*691,421,812 
324.348,049 

53,618,977 
60,883,709 
32,159,039 
21,929,008 
50,257,467 
47,135,158 
138,912,162 
97,302,506 
49,170,057 

49,323,680 

25,875,369 

4,943,930 

til,  209,544 

t2,548,896 

t457,406 

f5,538,344 

119,400,396 

16.341, 722 

5,074 

79,411.271 

130,976,013 

145,536,103 
173,604,360 
138,479,836 

134,170,011 
131,484,243 

110.S52.27i-, 
M.370 

!  19,440,796 
•  [86.11  - 


*  High  record. 

f  Balance  unfavorable. 
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STEEL  MAKING  PIG  IRON 
AVERAGES. 

Bessemer  and  basic  pig  iron  averages, 
compiled  by  W.  P.  Snyder  &  Company  from 
sales  in  the  valley  market  of  1,000  tons  and 


Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Year 


Bessemer. 

1914.  1915. 

$14,035  $13.5375 

14.225      13.00 

14.1667   13.60 

.     14.00        13.60 


Basic. 

1914.        1915. 

$12,325  $12.50 

13.059      12.50 


13.041 
13.00 

13.00 

13.00 

13.00 

13.00 

13.00 

12.85 

1:2.4  7  r 

L2  50 

12.854 


12.50 

12.50 

12.65 

12.724 

12.959 

14.364 

15.00 

15.0147 

15.518  . 


14.00  13.659 
14.00  13.75 
14.00  13.991 
14.00  15.064 
14.00  15.906 
13.9375  16.00 
L3.6375   16.615 

13.75         

13.9793    

Above  prices  are  f.o.b.  valley  furnace;  de- 
livered Pittsburgh  is  95  cents  higher. 

BAR  IRON  AVERAGES. 

Average  realized  prices  on  shipments  of 
base  sizes  of  common  iron  bars  by  the  Re- 
public Iron  &  Steel  Company,  Union  Roll- 
ing Mill  Company,  Fort  Wayne  Rolling 
Mill  Company  and  Highland  Iron  &  Steel 
Company,  as  disclosed  by  wage  adjustments 
of  Amalgamated  Association  of  Iron,  Steel 
and  Tin  Workers,  prices  realized  in  bi- 
monthly periods,  governing  wage  rates  for 
succeeding  two  months. 

1913.  1914.  1915. 

January-February.     1.4831       1.1590       1.024 

March-April     1.5430       1.176         1.087 

May-June     1.5272        1.1257     *1.10 

July-August    1.5029        1.092S      *1.15 

September-October    1.3931       1.0847     *1.20 
November-Dec'ber     1.2030       1.037 


TIN  PLATE  MOVEMENT. 

United  States  imports  and  exports  of  tin 
plate  in  gross  tons  have  been  as  follows, 
the  imports  of  course  including  those  for 
drawback   purposes:  Imports.     Exports. 

1906     56,983 

1907     57,773 

1908     58,490 

1909     62,593 

1910     66,640 

1911    14,098 

1912     2,053 

1913     20,680 

1914     15,411 

January,    1915    1,608 


February 
March 

April     

May    

June     

July    

August    . . . 
September 


365 


Nine  months 


12,082 

10,293 

11,878 

9,327 

12,459 

61,466 

81,694 

57.812 

59,549 

7,014 

5,834 

10,500 

9,084 

7,218 

8,024 

13,845 

21,939 

22,363 

105,109 


British  tin  plate  exports  have  been  as 
lows,  in  gross  tons: 

1912     481,123 

1913     494,921 

1914     435,497 

January,    1915     29,216 

February     25,101 

March     36,170 

April     40,135 

May     33,727 

June     33,986 

July     39,528 

August    22,572 

September    20,002 

October    31,968 


Year's 

average   . . 

..    1.4421 

1.1125 

ttlement  b 

isis. 

Ten   months 

3] 

2,405 

*   Se 

BRITISH  IRON  AN] 

3  STEEL  EXPORTS. 

1914 — 

Pig  Iron 

Rails.  Tin  Plate 

Total.* 

Mar.    . .      20,172 

17,572 

36,170 

239,342 

Mav    . 

.      95,037 

56,881 

48,628 

437,648 

Apr.     . .       35,209 

21,602 

40,135 

264,244 

June 

.      88,569 

39,700 

36,565 

366,066 

May    . .      29,342 

21,776 

33,727 

267,524 

July     . 

74,617 

43,133 

47,237 

385,301 

June    . .      39,127 

23,728 

33,986 

272,195 

Aug. 

.      28,342 

22,763 

21,414 

211,605 

July     .  .       78,370 

33,224 

39,528 

351,984 

Sept. 

37,793 

39,185 

23,440 

228,992 

Aug.    . .  .      73,283 

38,963 

22,572 

295,260 

Oct.     . 

47,188 

37,005 

26,950 

263,834 

Sept.    ..       53,068 

15,800 

20,00:.' 

249,501 

Nov. 

.  .    49,666 

16,181 

30,942 
30,254 

240,617 
212,667 

<  >ct.    .  .        78,973 

13,640 

31,968 

313,141 

Dec.    . 

Year 

. .    90,405 

435,440 

435,497 

3,977,468 

*  Includes  sera 

3,  pig  iron,  rolled 

iron  and 

1915— 

steel,  cast  and  w 

rought  iron  mam 

factures, 

Ian.     . 

21,138 

24,411 

29,216 

230,204 

bolts,  nuts,  etc.,  but  not  finished  machinery, 

Feb.     . 

.       21.934 

14.877 

25,101 

198,804 

boilers,  tool?,  etc 
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THE  TIN  SITUATION. 

The  market  for  Straits  tin  which  had 
closed  at  ;;4.7.">c  on  the  lasl  day  of  October, 
opened  November  1st  with  a  sudden  ad- 
vance of  £">  5s  in  London  and  £5  LOs  in 
the  East  [ndies  which  put  our  spot  market 
at  once  to  38c.  The  explanation  of  tl 
that  the  general  statistical  position  which 
is  known  in  London  one  day  before  it  is 
known  in  New  York,  showed  that  f 
ible  supply  of  tin  had  decrea  ed  over  2,000 
tons  for  the  month,  the  visible  supply,  spot 
and  afloat,  in  the  world  being  I  J  ■ 
The  market  remained  at  around  this  figure 
until  November  9th  at  which  time  a  sharp 
advance  started  both  here  and  abroad,  car- 
rying the  price  here  from  36.50c  on  Novem- 
ber 9th  i"  14.50c  on  November  15th,  accom- 
panied with  considerable  excitement.  The 
cause  at  first  was  the  report  of  the  sinking 
of  steamers  by  submarines  in  the  Mediter- 
ranean, which  sea  has  to  be  travelled  by  the 
vessels  bringing  tin  from  the  East  [ndies, 
and  on  November  nth  a  further  loss  of 
steamer,  was  reported,  with  rumors  that 
the  British  Government  had  issued  an  or- 
der closing  the  Suez  Canal.  The  clo 
this  route  would  necessitate  a  delay  of  three 
weeks  to  a  month  in  bringing  merchandise 
from  the  East  Indies  and  also  a  higher  cosl 
for  operating  steamers.  There  began  a  wild 
and  urgent  demand  for  "safe"  tin,  that  is. 
tin  that  had  already  passed  the  Canal  and 
also  pa— ed  Gibralter,  in  other  word,,  out 
of  the  danger  zone.  Cablegram-  sent  ask- 
ing for  .i  confirmation  of  the  closing  of  the 
Suez  Canal  failed  to  bring  any  replies,  the 
Censor  for  some  unexplained  reason  refus- 
ing to  allow  the  question  to  be  answered. 
As  it  afterwards  turned  out  there  was  no 
truth  whatever  in  the  report,  but  the  situ- 
ation meanwhile  was  taken  advantage  of  to 
exploit  the  market  and  engineer  a  specula- 
tive movement  botli  here  and  abroad,  and 
the  suspicion  is  by  the  same  interests  who 
had  given  out  the  report  here  that  the  Suez 
Canal  was  closed,  were  behind  the  move- 
ment. 

The  excited  effort  to  secure  spot  and  tin 
en  route  from  London  by  frightew 
sumers,  almost  pai  alleli  d  the  day  -  of  the 
opening  of  thi  war,  ami  on  November  Lath, 
although  the  I  ondon  price  was  nly  equal 
to   38c  laid   down   in    Xew    York,    it 


buy  spot  tin  here  al    i  Ic      I  h 
vember    16th    the   market    reacted    to    42.75c 
it    taking,   and    on   the    following   day 
the   news   came   out    that   traffic   through   the 
anal    was    absolutely      uninterrupted 
interrupted.     A  decline 
I    which    in   the    next    seven   days      re- 
sulted   in    a    drop    to    39J  [c,    with    a    ! 
buyers    who   had    been    excited   into   buying 
at  extremi  p  entirely  disg 

i     they     had     been     buncoed     by 
what  might   be   called   a   "shell   game." 
The  market  alter  that  was  very  dull,  but 

losing   day.s   ■  il   the  n th  the  spot 

situation    became    tight    on    account    of    the 
delay   in   discharging  a   cargo   oi 
s.s.    "Indraghiri".    and    the    fact    that    1,100 
ii     the     s.s.    "Indrawadi"    was    several 

tver-due,  and  there  was  some  appre- 
hension as  to  how  sellers  would  be  able  to 
make  their  November  deliveries.  This 
would  probably  have  resulted  in  a 
upward  movement  had  it  not  been  that  the 
1 1  ade    n  il  nd   demoralized   by 

the    Suez    Canal    incident.       Vlso    it    became 


TIN 

PRICES 

IN  NOVEMBER 

N 

ew  York. 

—  London  - 

I'ri  impl 

Futures 

Da  v. 

Cents. 

£ 

s 

tl 

£ 

s 

d 

163 

10 

ii 

162 

15 

0 

:-•    

161 

0 

n 

1  59 

15 

0 

36  nu 

1 62 

10 

0 

nil 

10 

0 

4    

36.50 

163 

10 

n 

162 

15 

0 

5    

.a;  25 

162 

0 

ii 

161 

15 

0 

s    

162 

0 

ii 

101 

r. 

0 

i)    

1 62 

15 

n 

1 62 

15 

0 

10    

Kit 

5 

n 

164 

0 

0 

11    

167 

0 

0 

1 66 

15 

0 

12    

14.00 

172 

n 

II 

171 

10 

II 

1  :>    

1  1  .Ml 

176 

15 

II 

17;, 

0 

0 

16    

v:.V, 

17L1 

5 

0 

171 

5 

II 

IT    

t::  mi 

174 

15 

II 

17:: 

5 

II 

Is 

41.50 

17:: 

10 

0 

17 'J 

:, 

I) 

1  '.1  

11.00 

172 

:, 

0 

171 

0 

0 

'.' 1 

172 

n 

II 

170 

0 

0 

•Si    

168 

15 

1) 

167 

5 

II 

24    

l  t'.ii 

5 

0 

1  65 

' 

25    

166 

in 

II 

166 

il 

0 

26    

l'is 

in 

0 

107 

15 

'1 

29 

168 

15 

0 

0 

30    

168 

ii 

II 

167 

to 

0 

High       . 

14.50 

176 

15 

II 

17:, 

0 

II 

Low 

161 

'I 

1) 

15 

0 

Average 

167 

5 

1  66 

15 

11 
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TIN, 


VISIBLE 

SUPPLIES. 

Visible  supply  of  tin 

at  end 

of  each 

month. 

1911. 

1912. 

1913. 

1914. 

1915. 

Jan. 

18,616 

16,707 

13,971 

16,244 

13,901 

Feb. 

17,260 

14,996 

12,304 

17,308 

14,548 

Mar. 

16,682 

15,694 

11,132 

16,989 

15,467 

April 

14,441 

11,893 

9,823 

15,447 

15,785 

May 

15.93S 

14.345 

13,710 

17,862 

14,646 

June 

16,605 

12,920 

11,101 

16,027 

15,927 

July 

16,70? 

13,346 

12,063 

14,167 

16,084 

Aug. 

16,619 

11,285 

11,261 

14,452 

15,127 

Sept. 

16,672 

13,245 

12,943 

14,613 

15,191 

Oct. 

14.161 

10,735 

l  1,857 

10,894 

13,154 

Nov. 

16,630 

12,348 

14,470 

11,483 

10,451 

Dec. 

16,514 

10,977 

13,893 

L3.396 

Av'ge 

16,404 

1.3,207 

L2.377 

14,907 

SHIPMENTS    FROM 

Monthly  shipments  of 
Settlements  to  Europe 
as  per  Powell's  returns: 
1910.  1911.  1912. 
Jan.  5,895  4,290  4,018 
Feb.  4,147  4,290  5,260 
Mar.  2.S77  4,510  5.150 
Apr.  4,025  3,140  4,290 
May  4,96.".  4,310  5,760 
June  4.120  5.050  4,290 
July  5,040  4,660  4.5S0 
Aug.  5,700  4,680  5.210 
Sep.  4,220  5.150  5,430 
Oct.  4,480  4,35»  4,450 
Nov.  4,840  5.070  5,600 
Dec.  4,270  5,970  4,980 
54,579  55,470  59,018 
Av.     4.548     4,622     4,918 


THE    STRAITS. 

tin  from  the  Straits 
and   United   States, 


1913. 
6,050 
4,660 
4,810 
4,400 
6,160 
4.S20 
4.770 
6,030 
5,160 
5,020 
5,560 
5,110 
62,550 
5,213 


1914. 
5,290 
6,520 
4,120 
4,930 
6,900 
5,870 
4,975 
3.315 
4,973 
4,610 
5,155 
6,435 
63,093 
5,258 


1915. 
5,200 
5,584 
4,970 
5,270 
6,759 
6,665 
5,606 
4.712 
5,296 
4,441 
6,7  13 


CONSUMPTION    IN   THE   U.   S. 

Monthly   deliveries   of   tin    in    the    United 
States  exclusive  of  Pacific  Coast. 

1910.      1911.      1912.      1913.      1914.  1915. 

Jan.     3,500     3,200     3,700     3,700     3,600  2,300 

Feb.    3,600     3,800     4,050     3,500     3,300  3,375 

Mar.    4,000     5,100     4,000     5,900     4,450  3,200 

Apr.    4,025     4,100     3,300      5,400     3,450  3,200 

May    3,600     3,400     4,250     3,350     3,800  5,600 

June    5,000     2.900     2,850     3,800     3,650  3,900 

July    3,800     4,300     5,150     3,900     3,900  5,300 

Aug.    3,700     3,800     4,300     3,600     2,900  4,500 

Sep.     3,300      4,200      3,600      3,100      3,600  4,300 

Oct.     3,350     3,500     3,850     3,700     3,700  4.900 

Nov.    3,800     3.100     4,300     2,800     2.600  2,975 

Dec     3,600     3.700     4.050     3,100      1.900      

45,350  44,300   49,500  43,900   41,700      

Av.      3,779     3,692     4,125     3.658     3,475      


MONTHLY  TIN  STATISTICS. 
Compiled  by   New    York  Metal  Exchange. 
Nov.         Oct.         Nov. 
Strait.-  shipments       1915. 
To   Gr.    Britain.  .        1,83S 
Continent    .  .  825 

"      U.    S 4.050 


Total    from   Straits   6,71; 


Australian  shipments 

To   Gr.   Britain    .  .         298 
'•      U.    S nil 


nil 


Total    Vustralian. 


298 


260 


Consumption 

London   deliveries  L.402 

Holland  deliveries  147 

U.   S 2.975 


1,691 

455 

4.900 

7.040 


Total    4.524 

Stocks  at  close  of  month 
In  London — 

Straits,  Australian     1,569  1,794 

Other  kinds   ....        1.43(1  1,441 

In    Holland     

In  U.  S. 1,849  2,144 


2,121 

is? 

2,600 

4.903 


1.340 
1,192 


Tot: 


(.sis  5,379  1,558 


Afloat,  close  of  month 

Straits    to    London       2,515  1,917 

To  U.  S 8,213  5,:,43 

Banca   to    Europe..        875  315 


4,970 
1,955 


Total     11.603  7,775  6,925 

Nov.  30,  Oct.  31,  Nov.  3ii. 

Total    visible                1915.  1915.  1914. 

supply     10,451  13.154  11,4:83 


STRAITS  TIN  PRICES  IN 


Jan. 
Feb. 
Mar. 
Apr. 


1911. 
41.39 
42.83 
40.76 
42.20 


May  43.10 
June  46.16 
July 
Aug. 


42.96 
43.45 
Sept.  39.98 
Oct.  41.21 
Nov.  43.13 
Dec.  44.97 
Year    42.68 


1912. 
43.24 
43.46 
42.86 
44.03 
46.12 
47.77 
44.75 
45.S7 
49.18 
50.11 
49.90 
49.90 
46.43 


1913. 
50.45 
48.73 
46.88 
49.12 
49.14 
44.93 
40.39 
41.72 
42.47 
40.50 
39.81 
37.64 
44.32 


NEW 

1914. 

37.74 

39,93 

38.08 

36.10 

33.30 

30.65 

31.75 

50.59^ 

32.79 

30.39^ 

33,. 50 

33.60 

35.70 


YORK. 

1915. 
34.30 
37.32 
48.93 
47.97 
38.78 
40.37 
37.50 
34.39 
33.13 
33.08 
19  37 
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evident  that  the  statistics  would  show  on 
December  1st  extremely  small  deliverii  -  foi 
the  mi. nth  iif  November  in  America,  and 
that  the  general  statistics  would  therefore 
be   unfavorable. 

This  anticipation  regarding  statistics  was 
confirmed.  The  deliveries  for  November 
proved  to  be  only  8,975  tons,  or  the 
of  any  month  this  year,  and  the  general  sta- 
tistics issued  nil  December  :.'ih1  showed  that 
the  visible  supply  had  increased  ah. mi  3,300 
tons,  standing  at  1.6,451  tons  as  against  L3, 
154  tons  a  month  before  and  I  I. is::  tons  foi 
the     same    date    a    year    ago.        There       were 

-..me  further  steamers  sunk  in  the  Med 
iterranean  but  thai  caused  no  nervousness 
in  the  trade,  in  fact,  the  stat i -tie -  showed 
that  even  if  a  steamer  with  1,000  to  2,000 
i.'iis  was  sunk,  thai  the  tin  could  be  spared 
Willi. ait  any  great  discomfort,  and  the 
month  elosed  at  :)'.)''Se  for  spot.  38c  for 
December,   and  :;?'xe   for  January. 

The  market  ha-  since  continued  to  de 
cline  and  closes  on  December  6th  at  :;7~se 
For  spot,  36J^c  for  December,  :)(>K'C  for 
January,  36.V«c  for  March  and   April. 

One  of  the  rumors  current  during  the 
month  was  that  the  British  Government 
proposed  to  put  an  export  duty  on  pig  tin 
for  revenue  purposes.  Up  to  the  present 
the  talk  of  an  export  duly  has  proved  as 
unreliable  as  the  closing  of  the  Canal,  but 
the  tin  plate  mills  are  taking  no  chances.  In 
speaking  of  large  lin  plate  sales  for  future 
delivery  that  have  followed  the  new  price 
of  3.60  for  the  coming  season,  our  Pitts- 
burgh  office   write-: 

"No  difficulty  is  being  experienced  in 
inserting  the  two  special  clauses  in  tin 
plate  contracts,  the  one  limiting  the  des 
tination  of  the  tin  plate  to  conform  t.. 
the  British  pig  tin  regulations  and  the 
other  to  pass  on  to  the  tin  pi. lie  buyer 
any  export  duty  the  British  may  place 
upon  pig  tin.  The  clause  is  put  in  the 
form  that  the  buyer  is  to  pay  two  cents 
per  box  extra,  in  the  case  of  coke  plates. 
foi  each  cent  a  pound  duty  on  lin." 
Other   consumers    of    tin    of    course     are 

selling  their  commodities  subject  to  the 
guarantees  on  which  they  are  receiving  the 
metal,  and  to  which  guarantees  the  prod- 
ucts    they     make     are     also     subject,     but     it 

\\..uld   be    wise   foi    them   to   protect    them- 


selves    on     the    duty     question     as     the    tin 
plate    null-    an     doing. 

While   the   American  deliveries   were   very 
-mall    in     November,    the    deliveries    of    the 
111     or    live    months    were    consid- 
erably   above    normal,    which    indicates    that 
consumers    are    carrying  cks    a- 

a    proi.  .  ;:  m    againsl    an}     inti  rruption      in 
transportation.      While    the    statistica 
in  unfavorable  one.  -till  it  is   .. 

remember  that    tin    ha-    got    down   again   to   ;, 
i..w   basis,  especiall]     o  foi   '1.    iveries  during 
the    first   quarter   of   nexl   year   which 
bought    around    36fj$C.      This    price    i- 

Se   per  lb.  under   the  avc  r; 
l"c 1912 

6c "  -      1*111 

which    were    years    prior    to    the    war 

1 1  would  seem  under  all  circumstances  a 
favorabli  basis  for  consumers  to  contract 
for  their  future  requirements,  and  this  is 
.|uicil\  being  done  by  some  of  the  laiger 
consumers.  The  average  Vmerican  buyer 
seems  i..  delight,  however,  in  buying  freely 
when  the  market  is  excited  and  advancing, 
and  in  that  wa>  they  lay  themselves  open 
to  be  constantly  exploited.  While  there  is 
nothing  in  sight  as  regards  the  fundamen- 
tal and  statistical  position  of  she  artii 
cause  higher  prices  in  the  near  future,  it 
must  be  remembered  that  at  any  moment 
vessels  bringing  tin  may  be  sunk;  the  Suez 
Canal   maj    be   closed;    England  maj 

tin  wdiat  she  has  done  in  rubber,  namely,  to 
issue  an  order  that  al  no  time  must  stock 
of  lin  iii  the  British  Isles  fall  below  a  cer- 
tain amount  and  when  ii  d  pmeilts 
to  other  countries  shall  be  suspended  until 
said  amount  i-  accumulated  again.  Al-..  it 
i-  quit<  probable  that  for  revenue  pu 
a  duty  may  be  placed  on  pig  tin  Any  oi 
these  happening-  would  of  course 
a  heavy  advance,  and  consumers  would  do 
well  to  carry  "safety"  stocks  against  these 
ci  intingencies. 


A    WARNING    TO    PIG    TIN 
CONSUMERS. 
The    "American    Metal    Market    and    Daily 
Imn   .and   Steel    Report",   has   issued   the   fol- 
lowing warning 

"Letters  which  we  are  constantly  receiv- 
ing show  that  many  consumers,  and  lor  that 
matter   some   ^i  the  smaller   dealers.     ' 
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fully  understand  the  British  rules  and  regu- 
lations governing  tin.-  purchase  and  sale  of 
pig  tin  or  the  importance  of  abiding  by 
them.  It  would  appear  that  some  few  con- 
sumers have  been  getting  tin  and  signing 
the  tin  guarantee  form  No.  2  without  very 
carefully  reading  it.  and  after  signing  the 
guarantee  they  seem  to  forget  whether  it 
was  a  consumer's  guarantee,  which  forbids 
the  resale  of  the  tin.  or  whether  it  was  a 
dealer's  guarantee,  A  buyer  cannot  be  both 
a  dealer  and  a  consumer. 

''Consumers  buying  in  live  ton  lots  or 
over  have  to  sign  a  guarantee  in  which  they 
expressly  hind  themselves  not  to  resell  the 
tin,  i u-  to  export  it,  or  to  export  any  prod- 
uct made  from  the  tin  and  the  smaller  con- 
sumers have  to  make  the  same  promise  to 
their  dealers.  If  they  break  this  agreement, 
or  if  any  dealer  countenance.*  the  breaking 
of  the  agreement  by  buying  the  tin  from 
the  consumer,  should  it  be  traced  back,  the 
offending  parties  would  find  themselves  cut 
off  from  getting  further  supplies.  But  not 
only  that,  the  breaking  of  the  agreement 
would  jeopardize  the  entire  American  tin 
trade.  It  was  only  by  effort  on  the  part  of 
the  Tin  Committee  of  the  Metal  Exchange 
that  the  British  government  agreed  to  raise 
the  embargo  and  allow  tin  to  reach  the 
American  trade  under  certain  conditions. 
England's  interest  is  not  to  see  that  Ameri- 
can business  thrives,  but  to  win  the  war. 
which  they  are  waging  with  their  enemies. 
They  would  have  no  compunction  in  again 
putting  on  an  embargo  on  tin  if  they  find 
they  are  not  being  treated  right  in  the  mat- 
ter of  these  guarantees.  It  is  useless  to  dis- 
cuss the  reasonableness  or  unreasonable- 
ness of  their  requirements.  There  is  noth- 
ing to  do  but  to  comply  with  them  strict- 
ly to  the  minutest  detail  and  we  wish  to 
particularly  caution  the  trade  in  that  re- 
spect." 

COMPOSITE   METAL  PRICES. 

Computation   of   December   1,   1915: 
Pounds.  Metal.  Price.    Extension. 

2Y2     Spelter  (St.  Louis)      17.75         44,375 
4-         Lead    (St.    Louis)  5.20         20.800 

3         Copper  (Electro)         L9.75         59.250 
Yz     Tin    i.Xew    York  i  39.00  19.500 

10  pounds    1  13.925 

One    pound    14.3925 


COPPER  SITUATION. 

The  Copper  "propaganda",  that  has  been 
steadily  at  work  during  the  last  month  or 
two,  and  has  been  referred  to  in  these  pages, 
has  been  a  complete  success.  The  large 
producers,  during  the  month  of  November, 
have  been  able  to  unload  some  two  hun- 
dred million  pounds  of  copper  between 
home  consumers  and  the  warring  nations 
of  Europe. 

This  movement  has  relieved  producers  of 
considerable  surplus  stock,  and  a  good  pro- 
portion of  their  output  for  the  first  three 
months  of  the  coming  year.  Some  sales  have 
been  made  covering  the  whole  of  1916  de- 
liveries at  around  18  cents  delivered.  It 
was  hinted  at  the  time  these  sales  were 
probably  "short"  sales,  and  it  is  more  than 
probable  that  these  sales  will  turn  out  a 
very   good   "investment." 

The  London  market  started  the  advance 
and  prices  here  were  pushed  up  very  rapidly. 
At  the  end  of  October  spot  Standard  was 
£73,  futures  £73  10s..  and  Electrolytic  £88 
10s.  In  the  New  York  market  producers  were 
sellers  at  18  cents  for  Electrolytic  on  the 
usual  delivered  terms,  by  the  22nd  of  the 
month  spot  and  future  Standard  in  Lon- 
don had  advanced  to  £82  15s,  this  was  the 
high  point  for  Standard  for  the  month  and 
from  that  time  the  price  of  Standard  began 
to  decline.  Electrolytic  on  that  day  was 
£96  10s.  This  decline  of  Standard  might 
have  stopped  the  buying  movement  but  the 
producers'  selling  agent  in  London  pegged 
up  the  price  of  Electrolytic  to  £99  10s.  by 
the  30th  of  November,  an  advance  of  £3 
per  ton  in  Electrolytic  while  Standard  dur- 
ing the  same  period  declined  £3  5s.  to 
£79  10s.  making  a  difference  in  the  price 
of  Standard  and  Electrolytic  of  £20  per 
ton.  In  the  New  York  market  the  price 
of  Electrolytic  during  the  month  was  ad- 
vanced 2  cents  per  pound  from  18  to  2(1 
cents,  and  sales  reported  at  the  top  price, 
while  one  producer  was  said  to  be  a  seller 
at   J4   cent  per  pound  less. 

Wall  Street  was  busy  with  reports  that 
German  interests  had  placed  large  con- 
tracts for  delivery  after  the  war  on  60 
days'  notice,  the  amounts  were  estimated 
at  from  100  million  to  200  million  pounds. 
These  reports,  which  no  doubt,  serving 
their     purpose     of     "bulling"     the     market. 
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LAKE  COPPER  PRICES. 

Average   monthly   prices  of  Lake  Copper 
in  New  York. 

1911.        1912.        1913.        1914.        1915. 


Jan. 

12.75 

l  J.;;7T  J 

16.89 

14.76}/; 

13.89 

Feb. 

12.73 

14.38^<    15.37K- 

14.98 

14.72 

Mar. 

12.50 

14.87 

14.96 

14.72 

15.11 

Apr. 

12  41 

15.98 

15.55 

14.68 

17.43 

May 

ia.32 

16.27 

15.73 

14.44 

18.81 

June 

L2.63 

17.4:: 

15.08 

14.15 

19.92 

July 

12.72 

17.37 

14.77 

13.73 

19.42 

AuK 

12.70 

17.G1 

15.79 

12.68 

17.47 

Sept. 

12.57 

17.69 

16.72 

12.44 

17.76 

Oct. 

L2.47]  ■ 

17. (ill 

lli.Sl 

l  L.66 

\..\ 

I2.S4 

17.66 

15.90 

1  1.93 

18.80 

Dec. 

13.79 

17.62^ 

14.82 

13.16 

Av.. 

12.71 

16.58 

15.70 

13.61 

ELECTROLYTIC    COPPER    PRICES. 

Average    monthly    prices    of    Electrolytic 
Copper  in   New  York. 

1911.        1912.        1913.        1914.        191f. 


Jan. 

12.53 

14.27 

16.75J/S 

14.45 

13.71 

Feb. 

12.48 

1  4  26 

15.27 

14.67 

14.572 

Mar. 

12.31 

14.78 

14.92'  i 

14.33^2 

14.96 

Apr. 

12.15^ 

15.85 

15.48 

14.34 

17.09 

Mav 

12.13 

16.16 

15.63 

14.13 

18.60 

June 

12.55 

17.29 

II--. 

13.81 

19.71 

July 

12.62^4 

17.35 

14.57 

13.49 

19.08 

Aug. 

12.57' 

17.60 

15.  OS 

12.41^ 

17.22 

Sept. 

12.39 

17.07 

16.55 

1  !  in 

17.70 

Oct. 

12.36 

i :  so 

10.5-1 

1  1.40 

17.86 

Nov. 

12.77 

i ;  19 

15.47 

11.74 

18.8  I 

Dec. 

13.71 

17.50'H 

14.47 

12.93 

Av.. 

12.55 

16.48 

15.52 

13.31J4 

CASTING  COPPER  PRICES. 

Average  monthly   prices  of  Casting  Cop- 
per in  New  York. 


1911. 

1912. 

1913. 

1914. 

1915. 

Jan. 

12.39 

14.02 

16.57 

14.27J4 

13.52 

Feb. 

12.33 

14.02 

15.14 

14.48 

14.173 

Mar. 

12.20 

ll  53 

14.76 

14.18 

14.34 

Apr. 

12.07 

L5.S3 

14.18 

16.48 

May 

12.08 

10.01 

15    15 

14.00 

17.41 

June 

12.40 

i  r.os 

14.72 

13.65 

18.74 

July 

12.49^ 

17.09 

17.70 

Aug. 

12.42 

17.35 

15.511 

10.10 

Sepl 

12.2:: 

17.51 

12.00 

Oct. 

12.21 

lo.:::: 

1  1.29 

I7.::v 

Nov. 

12.01 

17.34 

L5.19 

l  1.63 

l»  ll 

Dec 

13.56] 

17  :'.( 

12.83! 

Av.  . 

12.42 

10  29 

15.33 

13.18 

SHEET   COPPER   PRICE   CHANGES. 

The  changes  in  the  base  price  of  sheet 
coppei  since  Januarj  16,  1915,  arc  given  in 
the  following  table  together  with  the  price 
of  Lake  copper  on  the  same  dates: 

1915 —  Sheet  Copper.  Lake  Copper. 

January   16    18.75  13.75 

January  21    19.00  14.12}^ 

January  25    19.50  14.37J4 

January  29    19.75  14.62J4 

March   22    20.25  15.12J4 

March   25    20.50  15.43& 

March   27    20.75  15.75 

April  8   21.00  16.50 

April   13    21.25  16.62J4 

April   14   21.50  16.75 

April   17    22.00  17.00 

April   19    22.50  17.62J4 

April  22   23.00  18.00 

April  28   24.00  18.93J4 

June  8    24.50  19.62J4 

June  9    

July   27    24.50  18.87J/> 

July    31     24.00  18.75 

IS    23.00 

November   :: 18.06J4 

November  15 

November  16  23  75 

November   17   .... 

November  18  24.25 

November  22   

ii 

EXPORTS   OF   COPPER   FROM   THE 
UNITED  STATES. 

I  In    tons  of    2.240   lbs.) 

1912.  1913.  1914.  1915. 

January    ..    31,229  25,026       36,018 
February    .    31,894  !  034        15,583 

March    ...    2  '.504       30,148 

April     22,591 

May     32,984  3S,601        32.(17  7 

June    20,00:1  16.976 

July     20.. Till 

August    ..    29,526       35,01 

Septen  I  56       1:1. 402 

November     19,171 

22.100        

3S2.810     360.229       

*  Includes  onl 
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tailed  to  receive  any  official  confirmation. 
Some  purchases  were  made  by  some  of  the 
leading  German  electrical  firms  but  the 
amount  secured  was  not  more  than  10  to 
15  million  pounds. 

In  looking  into  the  copper  situation  as 
a  whole  it  is  interesting  to  note  that  the 
orders  for  war  munitions  are  likely  to  be 
very  much  less  during  the  coming  year  for 
the  reason  that  the  countries  we  have  been 
supplying  have  been  gradually  organizing 
to  supply  probably  a  large  proportion  of 
their   needs,  from   their  own   factories. 

This  change  in  conditions  will  surely  be 
indicated  in  the  increased  exports  of  copper." 
i  >uring  November  the  exports  were  19,396 
tons  while  during  the  first  few  days  of 
December  the  exports  are  close  to  1000  tons 
n  day  or  say  about  30,000  tons  for  the 
month. 

With  the  end  of  November  the  buying 
movement  seems  to  have  entirely  ceased, 
consumers  appear  to  be  all  covered  and  of- 
fers to  sell  at  nearly  19f£  cash  N.  Y.  or 
54  to  5"6c  per  pound  below  producers'  late 
prices  have  met  with  no  response.  The  in- 
dications are  that  the  market  will  be  quiet 
and  dull  again  during  December,  and  per- 
haps  also  in   January. 

There  is  no  doubt  the  sensational  de- 
velopments in  the  steel  trade  have  had  a 
great  deal  to  do  in  converting  consumers 
from  the  belief  in  lower  prices  to  willing- 
ness to  buy  freely  cm  the  advancing  market. 
The  market  has  almost  reached  the  high 
price  of  20', c  in  June,  which  was  followed 
by  a  slump  to  17c.  But  the  conditions  that 
caused   that  slump   do   not   exist   to-day. 

The  entire  metal  market  then  was  de- 
clining from  the  extraordinary  advances  of 
June,  and  great  mental  demoralization  ex- 
isted at  that  time.  To-day  the  business  sit- 
uation has  made  enormous  strides,  and  the 
outlook  is  very  promising.  It  is  quite  evi- 
dent, however,  that  the  copper  trade  has 
discounted  in  the  recent  heavy  advance  a 
great  deal  of  the  change  in  the  business 
position  and  outlook.  As  regards  the  sta- 
tistical position  there  is  no  reason  to  be- 
lieve it  has  undergone  any  great  change, 
but  what  do  buyers  care  for  statistics  when 
they  see  the  market  advancing  every  day. 

Opinions  differ  as  to  how  long  a  dull 
market  may  be  expected  to  last.  Some 
hold   that    the   new   year    will   open    so   pro- 


pitiously that  by  the  middle  of  January 
the  buying  will  be  again  in  full  swing. 
Others  point  to  the  very  heavy  sales  pro- 
ducers claim  to  have  made  in  November, 
and  that  consumers  are  so  well  covered 
that  unless  some  unexpected  feature  comes 
up  to  excite  a  buying  interest,  the  dullness 
may  easily  extend  into  February. 

Should  this  be  the  case,  will  producers 
hold  at  their  present  figures  if  they  have  to 
face  a  long  dull  spell?  and  how  long  will 
the  second  hand  lots  which  are  now  making 
the  market   for  small  lots  hold  out? 

In  forming  an  opinion  the  high  price  and 
large  production  must  be  considered,  and 
also  what  the  market  will  do  abroad.  Our 
opinion  is  that  the  foreign  market  will  be 
the  controlling  influence  during  the  next 
two  months.  As  regards  war  orders  we 
believe  they  have  reached  and  passed  their 
zenith  in  this  country,  and  the  enormous 
preparations  being  made  by  the  Allies  to 
manufacture  at  home  is  bound  to  be  felt, 
if  not  in  the  consumption  of  copper  for 
the   world   at   least   in    the   consumption   of 


COPPER   PRICES  IN  NOVEMBER. 

New  York London. 

Lake.    Electro.  Casting.  Standard. 


Day. 

Cents. 

Cents. 

Cents. 

£ 

s 

1    ..  . 

18.06  "4 

18.0654 

17.50 

74 
74 

2 

1S.06J4 

18.06;  i 

17.62', 

10 

4     .  .  . 

is.  i.2  54 

18.06  % 

17.62"/ 

74 

0 

.-)     ... 

18.1254 

is  .12', 

17.6254 

74 

0 

8     .  .  . 

18.12J/ 

18.12  y2 

17.62  J/ 

73 

5 

9    .  .  . 

18.1254 

IS.12', 

17.6254 

74 

2 

1(1    ... 

1S.18J4 

18.18J4 

17.75 

7  4 

17 

11    .  .  . 

18.18J4 

18.18)4 

14.87.J4 

75 

10 

12    .  .  . 

is.  ;::>_. 

18.37!/ 

t8.i2  y2 

77 

10 

15    .  .  . 

18.62"/ 

18.6254 

18.37;/ 

78 

10 

Hi    ... 

18.75 

18.75 

18.3754 

78 

5 

17     .  .  . 

iv; ! 

is  s?'. 

18.50 

79 

15 

18    .  .  . 

19.00 

19.(1(1 

is.ii:.". 

79 

IS 

19    .  .  . 

HI.  :.'.-> 

19.25 

18.8754 

SI 

5 

22    ..  . 

I'.i.sr1 .. 

19.75 

19.25 

82 

15 

2:;  ... 

19.8754 

19.75 

19.37', 

81 

15 

24    ... 

19.87' , 

19.75 

19.3754 

80 

10 

2.1    .  .  . 

80 

0 

2ti    ... 

19.87; i 

19.75 

19.3754 

81 

0 

2'J    .  .  . 

19.8754 

19.87"/, 

19.37J4 

SO 

5 

::(i   .  .  . 

19.8754 

19.8754 

19.3754 

79 

10 

High 

19.8754 

19.87J/ 

19.3754 

82 

15 

Low 

18.0654 

18.0654 

17.50 

73 

5 

Av'ge 

18.856 

18.828 

is. 412 

77 

14 
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COPPER 


copper    in    America.     For    tliis    reaso 
exports    during   the    next    two    montl 
the     foreign     demand,     should     be 
w  atched. 


AMERICAN    COPPER    MINES 
DIVIDENDS. 

The    dividend    experiem  i 
mines,  omitting  those  which  have  paid  less 
than  $5,000,000,   i-   given  below: 

Dividends  Paid 
to   Date. 

Arizona   <  lopper    $20,580,000 

Anaconda    97,700,000 

Baltic   Mining   8,000,000 

Calumet   &   Hecla    126,250,000 

Calumet  &  Arizona   2  I 

Nevada   Consolidated   L8.220, I 

Kennecott    5,00 1 

Copper  Range  Consolidated   ....      14,000,000 

Quincy     2.1,280,000 

Superior   &   Pittsburg    it,  180,000 


Tamarack  9,421 

l 
Utah   Consol 

rine    

North    Butte 

Old    Dominion  7,2 

12,660,000 

United   \    rd.  '5,270,000 

Champion    10,0 

[mportant  In  'Mint;'  compa 

ings  arc   derived   from   mining  and   -• 
are   listed   below: 

Divii 

to   D 

mated  Copper  Co $91,2 

American   Smelting  &   R< 

American  Smelters  Securities  Co.  '-'5,000,000 

International   Nickel    Co 26, 

National    I     id   Co :'.s.S00,00O 

Phelps,  Dodge  &  Co 11,1 

United  States   Smelting  !2,300,000 

iheim    Exploratioi  52,500,000 


AMERICAN    COPPER  MINES  EARNINGS. 

Present  Rate  Estimated  Estimated  nings 

.1  Production  Cost  Earnings  Pn  -Present     Current 

Pound-.  perlb.  per  share.  Market  Prices         Div.  Rate 

Ahmeek    25,000,000  8.0i  $15.00  95 

Allouez     10,000,000  9.0  00  58  L8.9                       l.OOt 

\naconda    ..    .    270,000,000  9.0  89  14. 1  4.0" 

Braden    35,000,000  lJ.O  t.50  L6  9.4 

Cal.  &   Ariz.    ..      65,000,000  8.0  L2.50  70  17.-                      4.00 

Cal.  &  Hecla   ..     80,000,000  10.0  567  5.S  60.00 

Chino    75,000,000  7.0  11.25  55 

Copper    Range.      40,000,000  8.«  13.00  62  19.:i                     5.00 

l.i-'     Butte    ...      20,000,000  11.0  4.50  L6  28.1 

Granby    40,000,000  L1.0  35  23.<5 

Me    Royale    ..      lO.OOO.onn  ll.O  6.00  28  21.5 

Miami    45,000,000  8.5  35  19..1  4.00 

Mohawk    15,000,000  8.0  18.00  81  10.00 

Nevada    Con..       7ii.ihio.000  8.0  4.20  17  24.7                       1.50 

North    Butte          30,000,000  1O.0  7.00  32 

Old    Dominion.      35,000,000  9.0  60  21.6  8.00 

Osceola    20,(100. 000  10.O  21.00  85  '-'4  7                  12.00 

Quincy    22,000.000  U.O  18.00  90  20.0 

Ray    Con 65,000,000  9.0  1.75  1.50 

Shattuck-Ariz. .       15,000,000  8.0  5.00  13.9  4.00 

Utah    Copppr    175.000,000  7  5  14.50  -  1.00 

Wolverine    7,500,000  8.5  59  10.00 

*  Earnings  from  copper  production  alone,  not  including  income   from  investments. 

t  Paid  one  dividend  of  #1  July  31,  1015. 
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LEAD. 


LEAD  SITUATION. 

The  month  opened  with  the  Trust  and 
iiitside    markets    at    4.90c     New     York    and 

I  3 ::  r  East  St.  Louis,  and  the  London 
market  advancing.  There  being  a  good 
export  demand,  the  Trust  on  November 
4th  advanced  their  price  to  5.00c  New  York. 
This  brought  in  good  domestic  demand,  the 

it'iic  being  that  the  sheet  lead  trade  was 
particularly  good,  and  large  purchases  were* 
made  by  these  manufacturers.  It  became 
evident  at  this  time  that  the  independents 
had  well  sold  themselves  up,  and  second 
hands  had  very  little  metal,  with  the  Trust 
in  complete  control  of  the  situation,  and 
there  \va>  nothing  to  prevent  their  making 
a  further  advance  if  they  were  so  disposed. 

On  November  10th.  the  Trust  again  ad- 
vanced their  price  $3  a  ton  to  5.15c  New 
York.  The  advance  seemed  to  have  no 
effect  in  creating  profit  taking  by  outside 
interests,  and  it  was  evident  that  dealers 
and    second   hands   had   been   caught   unpre- 

LEAD    PRICES   IN    NOVEMBER. 

New  York.*  St.  Louis.       London. 
Lay.  Cts.  Cts.  £     s     d 

1     4.00  i  -  .'    ■  33   12     li 

2    24     0     0 

3  4.90  4.82J  i  24  10  0 

4  5.00  4.92' _•  24  C>  !! 

.->  5.00  4.92',  24  15  0 

s :,  mi  4.92J  -  24  12  6 

9  .-,.00  4. '.12'..  24  15  0 

1(1     5.15  5.D7',  24    15      0 

II     ."..IT',  5.07',  25      2      6 

12     .-,.17'  _•  5.07  ><_.  26      2      li 

15     5.25  517'  i  26  17  6 

16    5.25  .VI 7',  27     2  6 

17         5.25  5  17',  27      0  0 

is     5.25  a.  17' j  26     6  3 

19     5.25  .           5.17',  27      I)  0 

22     5.25  5  17'  ,  27      7      fi 

23     5  25  5  17',  27    15      0 

24     5.25  5.17',  2s      2      6 

25    ....  38  12     6 

26     5.25  5  17    .  28    15      0 

29       5.25  5.20  28  15  0 

30     5  25  5.20  2s  u  0 

High     5  25  •  22    i  29  0  0 

Low    1.90  1.82  Yz  23  12  6 

Average  5  152  5.077  26  6  7 

*   Outside  market. 


pared  for  the  advance  and  had  no  stocks. 
Nearly  all  the  orders  being  placed  were  fall- 
ing into  the  hands  of  the  American  Smelt- 
ing &  Refining  Company,  and  the  further 
advance  which  took  place  therefore  on  No- 
vember 15th  of  $2.00  a  ton  to  5^c  New 
York.  5.17jXc  East  St.  Louis.  was  therefore 
not  unexpected-  The  market  for  the  bal- 
ance of  the  month  has  remained  firm  at  this 
figure,  until  jusat  at  the  close,  when  with 
the  general  sagging  off  in  business  in  all 
metals,  there  have  been  indications  of  a  de- 
sire by  second  hands  to  shade  prices.  The 
month  closes  with  the  Trust  holding  at 
5.25c  New  York  and  .5 . 1  7  '  _ c  East  St.  Louis, 
but  second  hand  lots  are  coming  out  from 
time  to  time  at  concessions  of  2',c  to  5c 
per  100  pounds.  The  outlook  is  for  a  quiet 
market  during  December.  The  market 
seems  to  be  in  a  fairly  sound  position,  al- 
though there  is  no  means  of  knowing  what 
the  statistical  position  is,  this  being  closely 
guarded  by  the  Trust. 

With  the  general  improvement  in  domes- 
tic trade,  home  consumption  is  good,  and 
as  long  as  .the  war  lasts  this  metal  must 
continue  in  large  demand  for  ammunition 
purposes  here  and  abroad. 

LEAD  PRICE  CHANGES. 

The  changes  in  the  Trust  price  at  New 
York  since  June  10.  1915,  have  been  as 
follows: 

June   in    Advanced  .25c  to  6.25 

June   11    "         .25c  to  6.50 

June    12    "  .50c  to  7.00 

June   17 Reduced   .75c  to  6.25 

June   18    "         .25c  to  6.00 

June   19    .25c  to  5.75 

July    30    "  25c  to  5.50 

August    2     -25c  to  5.25 

August    7     ""  .25c  to  5.00 

August    9     "  .25c  to  4.75 

August    10    "  -25c  to  4.50 

August  25   Advanced  .10c  to  4.60 

August    26    "  .10c  to  4.70 

August    27     "  20c  (..4.90 

September   9    Reduced  .20c  to  4.70 

September  14    "  .20c  to  4.50 

October  21    Advanced  25c  n  i  (.75 

October   29    "  .15c  to  4.90 

November   4    "  .10c  to  5.00 

November    10    .15c  to  5.15 

November    15    "  .10c  to  5.25 
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ANTIMONY  SITUATION. 

The  antimonj  market  opened  very  strong 
il  35. ;;.  cent  for  Chinese  and  Japan*  e 
and  31  cents  in  bond,  American  ^\ , i  quol 
ed  at  34.50   to  35  cent-. 

The  market  was  fairly  active  during  the 
first  half  of  the  month  and  prices  advanced 
each  day.  the  buying  was  mostlj  for  prompt 
m<l  November  delivery.  Importers  were 
not  free  sellers  of  futures  and  this  condi- 
tion tended  to  strengthen  the  demand  for 
spot  and  nearby  deliveries.  On  the  LSth  of 
the  month  price-  had  advanced  to  37.50 
cents  for  spot  and  34  cents  in  bond,  Jan- 
uarj  delivery  in  bond  was  then  obtainable 
at  33  cents.  The  next  da\  there  was  some 
big  buying  of  prompt  delivery  lots  and  the 
jpi  it   mat  ket   became  more  or  less  acute. 

War  restrictions  were  now  imposed  on 
all  shipments  from  China  and  Japan,  but 
new  development  seemed  to  have  no  special 
effect   on   the  market. 

Prompt  delivery  lots  were  in  constant  de- 
mand and  there  were  very  little  stocks  to 
draw  on.  During  the  latter  half  of  the 
month  there  was  a  large  demand  for  fu- 
tures and  sales  were  made  as  far  ahead  as 
March.  The  cheapest  limits  at  that  time 
were  34.50  in  bond  New  York  for  Novem 
her  shipments  from  China  or  Japan  and 
:t:t..-)0  for  December-January.  Later  in  the 
month    spot   antimony    -old   at   40   cents. 

The  arrival  of  the  "Indraghiri"  on  Nov. 
23rd  did  not  relieve  the  situation  materially 
as  these  stocks  hail  alreadj  been  -old  but 
with   the   arrival   of   this   shipment   and   the 


■  if  three   mon  ers  due  to  ar- 

rive by   December  toth.  tin-  market  became 
dull   and   quiet   and   the   "snap"    for   the   time 
has  disappeared  from  the  market. 


WATERBURY   COPPER 

1911.  1912.       1913. 

Jan.  12.S7J-,  14.50        17.00 

Feb.  12.7:-.  U..-,(>        15.50 

Mar.  12.50  15.00        1 ",.  12 '  /■ 

Apr.  12. r,n  L6.00        L5  i  5 

May  12.37H  16.37J4   15.87  J  j 

June  12.02',  L7.50       15 .::: 

July  12.75  17.75        14.75 

kug.  12.7.-,  17.75       L5.62J4 

Sept.  L2  62]  ■  i;  s;  '  .    L6.87] 

Oct.  12.5(1  17.75        16  S1!  !  ■ 

Nov.  12.87]  I  f.75        Hi. 25 

Dec.  13.873'.;  17.75        15  00 

Av..  12.75  16.71        15  S3 


AVERAGES. 

1914.  1915. 
14.75  14.12', 
15  12',  15.25 
15.00  15.75 
14.87]  18.50 
14.75  22.50 
14.37J4  22.50 
14.1234  22.25 
L3.00  19.50 
i:-;  18.50 
12.25  18.25 
12.25 

.... 
13.91        .... 


ALUMINUM    SITUATION. 

1 'rices  have  advanced  from  2  to  :t  cents 
pet  pound  during  the  month  of  November 
against  advances  of  about  6  cent-  during 
<  )ctober. 

I  he   situation  is  less  acute  than  for  several 
past.       The     home     demand     ha-     not 
been    a-    urgent    and    buyers    have,    ni 
le-s.     been     able     to     51  CU 

needed  at  their  own  price  instead  of  having 
to  paj  the  fancy  prices  some  h  ilders  were 
inclined  to  ask. 

The  present  abno 
continually  bringing  oul  more  metal  from 
second  hand-.  I'licrr  ,i:,  i.,  day  several 
hundred  tons  of  transmission  and  cable 
wire  on  the  market  and  the  indications  arc 
that  more  of  this  material  will  be  for  sale. 
At  the  same  time,  we  are  informed,  tl 
mestic  smelter  i-  making  closer  deliveries 
on  all  contract  metal  and  several  lots  of 
litis    low    priced    contract    metal    are    n 

the   market. 

Ihc    export     demand    ha-    not     been    very 
active,  total   exports  for  the  month  were  75 
,.un-t   305   ti  ms    in   <  »et<  iber   and    1*1 
ion-    in    September. 

No.   1   Virgin  is  offered  at  59  cent-:  98 
pure   at   58   cent-   and    No.    12  alloy   remelted 
at  50  cents 


COMPOSITE    METAL 

PRICE 

.S. 

Monthlj 

averages: 

1912. 

1913. 

1914. 

1915. 

[auuarv 

.  .       9.77S 

10.987 

9.105 

February 

9.61 : 

9.294 

. .      9.886 

10.024 

9.02G 

10.977 

April    .... 

..     10.277 

10.198 

8.844 

11.977 

May    

..    10.46S 

10.163 

S.668 

13.063 

Inn. 

11.014 

9  648 

15.771 

July    

. .     11.043 

August 

t  1.092 

10.(12.-, 

9. 1 1 1 

12.270 

September 

. .     ii:.; :, 

10.350 

8.067 

12.306 

■ 

1  1.596 

1(1.0211 

;. .-am 

12.291 

November 

l  l  372 

- 

December 

..    11.210 

9.053 

8.400 

Year    .  .  . 

0  ot: 
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ANTIMONY —  ALUMINUM 


COOKSONS  ANTIMONY. 


Average  monthly 

price  o 

f  Cooksons  ant 

mony  in  New  York 

1911. 

1912. 

1913. 

1914. 

1915. 

Jan. 

S.13 

7.59 

9.66 

7.31 

17.56 

Feb. 

8.46 

7.22 

9.31 

7.24 

20.43 

Mar. 

9.50 

7.52 

9.03 

7.23 

27.84 

Apr. 

9.47 

8.00 

9.00 

7.22 

32.07 

May 

9.48 

8.00 

8.77 

7.29 

39.75 

June 

8.86 

8.00 

8.63 

7.21 

July 

8.50 

8.26 

8.47 

7.11 

Aug. 

8.44% 

8.  51 

8.36 

16.23 

Sep. 

8.27 

8.84 

8.30%   12.19 

Oct. 

8. OS 

10.22 

7.66 

13.87 

Nov. 

7.94 

10.31 

7.52 

17.26 

Dec. 

7.81 

10,06 

7.45 

15.82 

Av.. 

8.58 

8.54 

8.52 

10.50 

HALLETTS 

ANTIMONY. 

Ave 

rage   monthly 

price   of   Halletts   anti- 

mony 

in  New 

York. 

1911. 

1912. 

1913. 

1914. 

1915. 

Jan. 

7.62% 

7.61 

9.18% 

7.02 

16.44 

Feb. 

8.01 

7.41 

9.00 

7.00 

19.25 

Mar. 

9.20 

7.49 

8.66 

6.95 

24.12 

Apr. 

8.97 

7.75 

8.35 

6.90 

29.41 

May 

9.01 

7.75 

8.23 

6.89% 

June 

8.49 

7.75 

8.11 

6.85 

July 

8.04 

7.79 

8.05 

6.79 

Aug. 

7.77% 

7.87 

7.93 

14.90 

Sep. 

7.76 

8.31 

7.75% 

11.19 

Oct. 

7.69 

9.48 

7.31 

12.78% 

Nov. 

7.70 

9.64 

7.26 

15.84 

Dec. 

7.70 

9.40 

7.06 

14.74 

Av.. 

8.16 

8.19 

8.07% 

9.8,2 

CHINESE  and  JAPANESE  ANTIMONY. 

Average   monthly    price   of   Chinese  and 
Japanese   (ordinary  brands)  in   New   York. 


1911. 

1912. 

1913. 

1914. 

1915. 

Jan. 

7.15 

6.89 

8.77% 

6,03 

15.24 

Feb. 

7.53 

6.78 

S.16 

6,00 

17.62 

Mar. 

8.75 

6.78 

7.91 

5.94  % 

20.93% 

Apr. 

8.34 

6.87 

7.82 

5.82 

."3.97 

May 

8.06 

6.98 

7.7,5 

5.78 

34.71 

June 

7.38 

7.07 

7.62 

5.62% 

36.53 

July 

7.32 

7.37 

7.55 

5.44 

35.98 

Aug. 

;  22 

7.5S 

7.48 

13.05 

32.119 

Sept. 

7.13 

S.00 

7.31 

9.79% 

28.50 

Oct. 

C.94 

9.11 

6.46 

11.64 

30.96 

Nov. 

6.94 

9.11 

6.28 

14.14 

37.881 

Dec. 

6.97 

9.05 

605 

13.15 

Av.. 

7.48 

7.63 

7.43 

8.53% 

ALUMINUM,  SILVER  and  ANTIMONY 
PRICES  IN  NOVEMBER. 
Alumiunm.        —  Silver  —   Antimony* 

London.  N.  Y. 
Pence.  Cents. 
24%  35.75 

24A 

24%  35.75 

24A 


Day. 

1     . 


N.  Y. 
Cents. 


N.  Y. 
Cents. 


495, 


55.00 

.-,.-,.(11) 


17 

.",7. 

IS 

.     5  7 . 

19 

.     57. 

20 

24 

.     57:( 

26 

.     58.( 

27 

29 

.     58.C 

30     . 

.    58.C 

High 
Low 
Av'ge 


00 
8.00 
5.00 


19% 
50% 
50  % 

so; , 


,-,i)i ., 

50% 


51% 
51% 
51?* 
52% 
52*4 
■>  l' 

56 

56% 
56% 
56% 
565* 
40% 
51.713 


24% 
24  A 
24i7a 
24  t7,; 
24% 
24  A 
•M  h 
24t'5 

24  % 

249s 

24% 

2412 

25 

34% 

25% 

25% 

26*4 

26J4 

27 

37J4 

27A 

27  A 

27J4 

24% 

35.094 


36.00 

36.00 


36.25 

36.25 

36.25 

36.375* 

36.50 


37.50 
18.00 

39. 00 
39.01) 
39. 50 


40.00 
40.00 
40.00 

35.50 


37 
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ALUMINUM    AND    SILVER    PRICES. 

New  York  

— Aluminum —  Silver 

1913.      1914.      1915.  1913.      1914.      1915. 

Jan.     26.31      IS. 86      19.01  62.93     57.56  4S.89* 

Feb.     26.20      IS. so'.    19.20  61.64     57.50$  48.48 

Mar.    26.72      18.30      18.95  57.87     58.07     50.24 

Apr.    26.91      18.08      18.83  59.49      58.52      50.25 

May    25.95      17.93     21.85  60.36     58.18     49.91 

June    24.79      17.82     29.66  58.99     56.47     49.07 

July    23.34     17.59     32.50  58.72     54.68     47.52 

Aug.    22.73      20.38      34.00  59,29      54.34      47. IS 

Sep      33.00      19.283   46.75  60.64     53.29     48.68 

Oct.     20.32      18.25      54.174  60.79      50.65  49.38. 

Nov.    19.49      18.83      58.99      49.10      51.71 

Dec.    18.35     19.02      57.76     49.38 

Av.      23.63      18.59*    59.79-$   54.81      . 
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SPELTER. 


SPELTER  SITUATION. 

The  spelter  market  opened  (lull  at  14-^C 
to  J4;.sc  East  St.  Louis,  consumers  had 
stopped  buying  after  the  rise  in  prices  late 
in   October. 

The  London  market  was  active  and  price 
advanced  £]  to  r3,  equivalent  to  15.15c 
London  continued  to  advance,  £3  on  No- 
vember iird  and  prices  here  adva I 

14-k(C  to  15c.  The  demand  was  not  active 
and  prices  had  now  advanced  about  '.'  ci  iii 
per  pound  without  any  buying.  On  the  4ih 
London  came  ti  higher  to  £77,  making 
the  London  price  to-daj  £5  higher  than 
on  August  31sl  when  our  market  was  P, 
cents  lower.  1'rices  here  were  advanced 
J4  cent  but  buyers  did  not  take  hold.  For 
the  next  few  days  the  market  here  was 
more  or  less  dull.  Some  quiet  buying  was 
reported  by  some  of  the  big  buyers  and 
prices  were  advanced  Ts  cent.  On  the  8th 
and  9th  the  St.  Louis  market  was  very  ac- 
tive with  heavy  buying  and  price-  were  up 
to  15-kt  to  15%jc.  Prices  that  day  shewed  an 
advance  of  2'j  cents  for  prompt  and  :;' j 
cents  fur  futures  since  Octobei  L8th.  On 
November  10th  the  buying  ceased  and  the 
market  was  dull  and  easier  on  free  offerings 
■  if  futures  and  dealers  who  were  buyers 
the  day  before  came  out  as  sellers.  On  the 
tub  London  came  £7  up  on  a  corner  in 
that  market,  making  the  price  £85  His.  equal 
to    t :  'ic  London. 

The  market  here  was  quiet  at  Hi'sC  for 
spot  and  November,  i.->L>c  for  December, 
14jfc  for  first  quarter  and  13c  for  second 
quarter.  Our  market  was  not  able  to  take 
iilvantage  of  the  squeeze  in  London  on  ac- 
count of  the  scarcity  of  freight  room.  For 
Spot    and     November     16]  ■  '  ed    and 

15)  _:c    for    I  lecember,    next   daj 

made  at    16)  n".  London  came    I 

er   again.      November   15th   the   home   market 

became     very     excited,     the     iron     and     steel 

markets    were    active    and    advancing.      Cop- 

pei   was  being  pushed  up  :  j  cent  it  pound  in 

a  day  and  the  Inlying  fever  struck  tin 

tei    crowd,  17  cents  was  bid  for  spot,  I6j4c 

i  >.  cembi  i    and    16)    i     for   January.       Tri- 
ce-   continued    to    advance    until    tin 
when    London    advanced    to     £100    foi    spot 
tnd     £85    for    futures,    equal    ■. 
prompt   and   17.80c  for  future-      Our  market 


was   up   to   I8V2C  t"    I  '  id   buying  on 

the   :;i-t.   the    London   spot   price   wa 

changed    at      £100    but    futures    were    q 
at     £92,   equal   to   19.30   February.     This  ab- 
normally    rapid    advance    in    London 
In   be    taken    rather   skeptically   over   hi 
seemed  to  have  the  earmark-  of  manipula- 
tion.     It    is    not    the    first    time    the    - 

have   been   the    victim-    and   although 
London    advanced    to     £10  in     No- 

vember 86th  and  £90  for  futures,  buyers 
here  did  not  respond  and  the  market  clos- 
ed dull  and  easier  with  anxiou 
future-  and  no  buyer-.  At  the  close  the 
market  was  weak  with  free  offerings  at 
I  [c   per   pound   below   the   highest. 


SPELTER  PRICES  IN  NOVEMBER. 


I  >a3 

1     . 


St.  Louis. 
Cents. 


London. 

£     -     d 


14.5U 

7a      (I      (I 

14.87^4  ;> 

15  12  . ;     ii    n 

;;    H    n 


78   10     0 
15.87  78    in     n 

78    

85    in     n 
>T      0      0 


17.12  86     0     0 

17.25 

1 :  :; 

-     ii     ,, 


inn  ,i  ii 

is.:;,  o  n 

100  .1  n 

n  o 


29     

30 

High 
Low 
Average 


lo;,     o     o 

mi     n     ii 

19.00  105     0     0 

I 

ss  -  ■• 
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SHEET  ZINC   PRICE   CHANGES. 

The  following  table  gives  the  changes  in 

the  price  of  sheet  zinc  March  1st  1915  to- 
gether with  the  price  of  spelter  ruling  on 
the  same  day. 

Spelter 
1915—  Sheet  Zinc.  St.  Louis. 

March   1    13.00  10.25 

March   5    13.50  11.00 

April  22   13.75  12.12J4 

April  23    14.50  12.37^4 

April  27   15.50  13.75 

April  28   16.00  13.75 

April  30  17.50  13.75 

May  18  1S.50  15.12J4 

May  20  19.50  16.00 

May  25   20.00  18.75 

May  26   22.00  19.25 

Myy  29   24.50  20.75 

June  1    26.00  22.50 

June  3   30.00  26.00 

June  9 33.00  25.75     . 

June  14    30.00  22.75 

June  23    27.00  18.25 

July   27    24.00  18.37J4 

August   6    21.00  16.12J4 

August    16    17.00  12.12J^ 

August   23    15.00  12.00 

August   24    16.00  12.75 

November   4    16.50  15.12J4 

November   9    17.00  15.87J4 

November   11    17.50  I0.12J/' 

November    12    18.00  16.3i;4 

November    17    19.00  17.25 

November    18    20.00  17.37J4 

November   22    21.00  18.75 

November   2c!    22.00  18.75 


LEAD    (Monthly   Averages.) 
-New  York* — —  St.   Louis- 


1913.      1914. 

Jan.  4.35       4.11 

Feb.  4.35 

Mar.  4.35 

Apr.  4.40 

May  4.36 

June  4.35 

July  4.37 

Aug.  4.63 

Sep.  4.75 

Oct.  4.45 

Nov.  4.34 

Dec.  4.06 

Av.  4.40 


4.06 
3.97 
3.82 
3.90 
3.90 
3.90 
3.90 
3.86 
3.54 
3.68 
3.80 
3.87 


1915.  1913.  1914.  1915. 
3.74  4.20  3.99J4  3.57 
3.82  4.20  3.95  3.72 
4.03  4.21  3.S 
4.19  4.25^  3.70 
3.81 


4.23J4  4.22 
5.86       4.21 

5.74  4.25 

4.75  4.56 
4.62  4.62 
4.5914  4.31 
5.15       4.18 

3.94 
4.26 


3.80 

3.75 

3.73  J. 

3.67 

3.39 

3.58 

3.67 

3.74 


3.98 
4.11 
4.16 
5.76 
5.52 
4.59 
4.53 
4.51 
5.07 


Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sep. 
Oct. 
Nov. 
Dec. 
Av. 


SPELTER  (Monthly  Averages.) 
New  York St  Louis 

1913.      1914.  1915.      1913.      1914.     1915 

7.23        5.33  6.52        7.04        5.14 

6.49        5.46  8.86       6.25        5.27 

6.29       5.35  10.12^   6.08        5.15 

5.79        5.22  11.51        5.59        5.03      11.22 

5.51        5.16  15.82J4   5.31        4.96     15.52 

5.23J4   5.12  22.63        5.05 

5.41        5.03  20.80       5.23 


6.33 
8.61 
9.80 


5.83 
5.47 
5.34 
.-,.22 
5.80 


5.63     14.45 

5.52     14.49 

4.99^   .... 

5.15 

5.67 

5.30 


5.64 
5.65 
5.27 

5.15 


4.93  22.14 

4.84  20.53 

5.45  14.19 

5.33  14.10 

4.81  13.89 


4.97 
5.49 
5.1114 


16.87 


WATERBURY    SPELTER 

AVERAGES. 

1911. 

1912. 

1913. 

1914. 

1915. 

Jan. 

5.77 

6.78 

7.56 

5.54 

6.55 

Feb. 

5178 

6.85 

6.81 

5.70 

11.85 

Mar. 

6.01 

7.17 

6.56 

5.59 

12.15 

Apr. 

5.85 

7.07 

6.08 

5.50 

13.85 

May 

5.76 

7.13 

5.77 

5.?8 

20.55 

June 

5.89 

7.25 

5.50 

5.37 

25.60 

July 

6.11 

7.46 

5.61 

5.26 

24.90 

Aug. 

6.29 

7.34 

5.99 

5.66 

19.30 

Sep. 

6.29 

7.72 

6.13 

5.91 

17.85 

Oct. 

6.49 

7.83 

5.74 

5.23 

16.85 

Nov. 

6.90 

7.74 

5.60 

5.38 

19.36 

Dec. 

6.81 

7.65 

5.44 

5.90 

Av. . . 

6.16 

7.33 

6.06^ 

5.5314 

*  Trust  price. 


SPELTER   PRICES  IN   ST.   LOUIS. 

Extreme  fluctuations  of    Prime    Western 

Spelter,  East  St.  Louis  delivery,  by  months 
and  years: 

1914  1915  

High.  Low.  Av'ge.     High.  Low.  Av'ge. 
Jan.     5.25        5.10        5.14       7.621      5.55        6.33 

Feb.    5.35        5.20       5.27  10.00       7.65       8.62 

Mar.   5.22i     5.12*     5.15  11.00       8.871     9.80 

Apr.    5.124     4.85        5.03  14.00       9.25     11.22 
May    5.51        5.16     15.82J4   5.31        4.96     15.52 

June    4.97J4   4.82J4   4.93  27.00     17.50     22.14 

July    4.95       4.80       4.84  22.75     17.75     20.53 

Aug.    6.00       4.70       5.45  18.00     10.75     14.19 

Sep.     5.85       4.95        5.35  15.25     13.371   14.10 

Oct.    5.00       4.60       4.81  14.621   13.25     13.89 

Nov.    5.20       4.80        4.97  19.00     14.371  17.14 

Dec.    5.65       5.20       5.49  

Year   6.00       4.60       5.111 
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LIST    OF    ACTIVE    ZINC    SMELTERS  IN  THE  UNITED  STATES,  SHOWING 

CAPACITY    NOW   OPERATING,  OR  WHICH  WILL  BE  READY 

TO  OPERATE  BY  THE  END   OF   THE   YEAR. 


Company   and   State.  Location.  No.  of  Retorts. 

COLORADO 

United  States  Zinc  Co Pueblo    2,320 

ILLINOIS. 

American   Zinc   Co.   of   Illinois    Hillsboro    . . .- 4,000 

Collinsville  Zinc  Co.   (Picher)    Collinsville       L,i 

Granby  Mining  &  Smelting  Co E.   St.    Louis  '..^.,<i 

Hegeler    Zinc    Co Danville     :s,600 

Illinois   Zinc   Co Peru    4,640 

Matthiesson  &  Hegeler  Zinc   Co La  Salle  6,168 

Missouri   Zinc   Co Beckemeyer    192 

Mineral   Point  Zinc   Co Depue    9,080 

National  Zinc  Co Springfield    3,200 

Robt.  Lanyon  Zinc  &  Acid  Co Hillsboro   1,840 

Sandoval  Zinc  Co Sandoval    996 

KANSAS. 

lola    Spelter    Co Concreto    660 

Owen   Zinc   (A. Caney    1,280 

Prime    Western   Spelter   Co lola    2,600 

United   State-   Smelting    lola    2,640 

Altoona    n,960 

La  Harpe  1,980 

Vmerican  Zinc,  Lead  &  Smelting  Co Caney    6,080 

•■     Dearing    i. 

Ckanute   Zinc   Co Chanute    1,680 

Edgar   Zinc    Co Cherryvale    4,800 

Granby   Mining  &  Smelting  Co Meodesha    

Pittsburgh  Zinc  Co.  (A.  M    Co.)    Pittsburg   

I 'rime   Western  Spelter  Co Gas    

Lanyon   Smelting   Co Pittsburgh   itv 

Cherokee   Smelting   Co Bruce    B96 

Joplin  Ore  &  Spelter  Co Pittsburg   

[hesing   Smelting   Co Pittsburgh B96 

MISSOURI. 

Edgar    Zinc    Co Carondelel    L.100 

Nevada   Smelting  Co.    Nevada     

OKLAHOMA. 

Bartlesville  Zinc  Co    (A.  M.  Co.)  Bartlesville    6,336 

Collinsville    11,424 

Lanyon-Stan   Smelting  Co.  I  V  M    Co.)  Bartlesville    

National  Zinc  Co.  (Beer  Sondheimer  &  Co  I  Bartlesville    4,258 

Tulsa  Fuel  &  Mfg.  Co.  (X.   1.  Zinc)   Collinsville    

Tulsa  Spelter  Co.   I A    S.  &  R.  Co.)    Sand   Spring-    5,600 

Kusa  Spelter  Co    (C    E.  Nicholson)    Kusa    4,000 

American    Spelter    Corporation     Kusa    200 

llenryetta    Smelling    Co Ileuryetta    600 

PENNSYLVAN1  \. 

American  Zinc  &  Chemii  tl  Co Langeloth    ::.r,(Mi 

N.  J.  Zinc  Co.  (of  Penna.)   Palmerton   5,760 

r    S.  Steel  Corporation    Donora     8,000 

WEST   \  [RGIN1  \ 

Clarksburg  Zinc   Co.    Clarksburg    

Graselli  Chemical  Co.   (Cleveland)   Clarksburg    

Grasselli  Chemical  Co Meadowbrook    8,712 

Total     

nexl  page.) 
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The  Steel  Corporation  L  put  down  for 
8,000  of  which  2,40ii  are  said  to  be  operat- 
ing. The  balance  will  be  ready  by  the  first 
of  January.  In  the  ease  of  the  Ku-a  Spel- 
ter Company  1,600  are  operating  and  2,400 
will  be  ready  in  December.  Of  all  the 
American  Zinc  &  Chemical  Company's  re- 
torts at  Langeloth  3,600  are  now  operating 
and  the  total  number  will  be  doubled  the 
first  four  months  of  next  year.'  Also  Nich- 
ilson  will  double  the  plant  at  Kusa  in  the 
same  period;  (8,000  retorts  instead  of  »,- 
000  1,  and  numerous  extensions  and  enlarge- 
ments are  contemplated  and  in  fact  under 
way. 

The  best  information  we  are  able  to  get 
ni  the  galvanizing  business  is  that  it  it 
about  50%,  and  the  common  way  of  figur- 
ing was  that  this  industry  used  about  200,- 
000  tons  in  normal  times.  Hence  the  pres- 
ent consumption  for  galvanizing  is  100,000 
tons  per  annum.  The  brass  mills  we  used 
to  figure  used  100. ooo  tons  per  annum  but 
now  we  are  willing  to  give  them  2'.j  times 
as  much,  i.e..  250,000  tons  per  annum.  We 
are  exporting  120,000  tmi^  per  annum.  The 
sheet  and  miscellaneous  consumption  which 
used  to  be  30,000  tuns  we  are  willing  to 
double,  i.e..  60,000  tons  per  annum;  total 
530,000  tons  per  annum.  We  hardly  think 
the   year's    production     will     be     more    than 

500 tons.     Starting  with   a   stock   of  20.- 

oiio  tons  as  we  did  this  makes  n-,  about 
break  even,  which  accounts  for  the  late 
tense  situation.  With  January  easier  condi- 
tions should  prevail  and  ultimately  we  fig- 
ure supply  will  exceed  demand,  unless  the 
galvanizing  business  should  go  back  to  nor- 
mal or  the  demand  from  the  brass  mills  or 
for   export   increases. 


HIGH-GRADE  SPELTER. 
Previous  to  the  war  there  was  an  official 
classification  of  virgin  spelter  as  high-grade, 
intermediate,  brass  special  and  prime  Wes- 
tern. High-grade  spelter  had  to  contain  at 
least  99.9%  zinc  and  intermediate  from  99.5 
to  99.9%,  besides  conforming  to  certain 
specifications  respecting  the  contents  'if 
lead,  iron  and  cadmium.  The  only  high- 
grade  spelter  was  the  well-known  Horse- 
head  and  Bertha  brands,  and  there  was  but 
a  limited  market  for  them.  By  restricting 
:he  production  to  the  relatively  small  de- 
mand a  premium  of  about  2J/'C  per  pound 
was  realized  for  these  brands  on  the  aver- 
age. 


Soon  after  the  war  began,  an  extraordin- 
ary demand  for  spelter  of  this  kind  arose, 
ami  in  1915  a  price  as  high  as  40c  per 
pound  wa-  received,  which  was  about  15c 
per  pound  above  the  maximum  for  prime 
Western.  The  classification  of  intermed- 
ite  spelter  was  practically  wiped  out,  a 
range  of  0.5%  in  zinc  content  being  too 
wide.  Spelter  assaying  99.8  to  99.9%  zinc 
fetched  one  price,  that  assaying  99.7  to 
.eis',  another,  and  s. ,  on.  In  fact,  there  de- 
veloped a  market  for  high-grade  spelter,  for 
high-grade  intermediate,  fur  lower  grades 
of  intermediate  and  thus  downward.  Until 
recently  the  Horsehead  and  Bertha  brands 
continued  to  be  the  only  high-grade  spelter, 
strictly  speaking,  although  the  high-grade 
intermediate  was  commonly  referred  to  as 
such.  Lately  the  Mascot  brand,  produced 
from  Tennessee  ore,  has  been  put  in  the 
high-grade  class  by  refinement  of  methods 
of  production. 

The  high-grade  intermediate  spelter  is 
produced  by  the  smelting  of  ore  selected 
for  its  purity — especially  its  freedom  from 
lead — or  by  the  redistillation  of  common 
spelter.  In  either  case  the  impurity  that  is 
particularly  difficult  to  control  is  cadmium. 
Most  of  the  spelters  that  analyze  about 
99.85%  in  zinc  are  equal  to  the  high-grade 
specifications  in  the  matters  of  lead  and 
iron,  but  are  a  little  too  high  in  cadmium. 

Now  whether  cadmium  is  a  deleterious 
element  in  spelter,  or  not,  is  a  moot  point, 
even  with  regard  to  a  considerable  propor- 
tion "f  it.  For  many  purposes — even  mil- 
itary purposes — it  is  inconceivable  that 
0.05$  Cd,  plus  or  minus,  can  make  any 
great  difference.  Readers  of  the  "Journal" 
may  recollect  a  discussion  of  the  subject 
of  cadmium  in  spelter  in  these  pages  about 
ten  years  ago,  when  some  manufacturing 
experiments  made  by  a  well-known  brass 
maker  were  referred  to  and  the  deduction 
was  drawn  that  for  ordinary  brass  cadmium 
is  nil  a  deleterious  element.  Since  then 
Mr.  Rigg  and  his  colleagues  in  the  New 
Jersej  Zinc  Company  have  indisputably 
shown  that  cadmium — even  in  small  pro- 
portion— is  highly  objectionable  in  spelter 
that  is  to  be  used  for  making  slush  cast- 
ings. It  is  pretty  well  established,  more- 
over, that  for  making  cartridge  brass  the 
spelter  sin  mid  be  as  pure  as  can  be  obtain- 
ed, for  otherwise  the  cartridge  cases  deter- 
n  course  of  time. 
— Engineering  and  Mining  Journal. 
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Review  of  Joplin  Ore  Market. 


i  zinc  blende  ore  market  for  the  month 
of  November  was  unusually  strong,  buying 
was    heavy     and    prices  teadily 

throughout    the    month.      ["hi     gi    ttest    de- 
mand is  for  the  liigli  gradi 
trict    which  is  bought   largely    foi    the  man- 
ufacture   of    high    grade    spelter,    which     is 
bringing  considerably   more   than   th 
ter   quotations    upon    which    the   ore   market 
is   made  in   this   district.     The 
high  grade  ore  have  been  able  to   sell   their 
produi  I    i  -rices,   which 

however,  were  the  prices  thai  the  smelters 
were  willing  to  paj  on  the  quotations  of 
I'i  ini.     v,  msider- 

atii  'ii    being    gi   ei  hi     fact    that    high 

grade  ore  from  this  district  make-,  a  much 
hig  hi  ■  grade  ■  if  pelti  r  than  I  'rinn 
em  and  should  bring  a  better  price.  Un- 
usually favorable  weather  conditions  pre- 
vailing in  this  district  have  combined  with 
the  high  prices  in  helping  n  which 

1  tinned  t"  im  i  ipro  timatelj    I  50 

tons  over  the  weeklj  production  of  the  pre- 
vious  month.     The   weekly   sail 

taken  all   the   production,  there  being 
only  a  m  held  each  week  in  re- 

serve, a  majority  of  the  producers  always 
sell  their  weekly  production,  if  anything, 
lik(  a  fair  price  can  In  had  The  market 
for  blende  ore  the  first  part  of  the  month 
.  i  j     -in  ing   at    $8  5  ?90   pi       ti  in,   and 

ed    steadily    throughout    the    month, 
with  a  high  bas 
inn.   the   li  iv\  est   basi     pri  ughout 

the    month    was   $85,    the  Otal    ad- 

vance  of  $2a   per   ton 

month.     Tin-    sales    fo 

15,070  tons,  selling  a;    mat  et 

i     ton.    giving    a    total    value    of 

18  :.    iln-    a\  eragi     w  eekly    sales 
6,267.     The    total    sale-    of   zinc    blendi 
year   is    863,350    tons   at    an     la 
price    nf   $7ii..jfi    per    ton,    giving    a    value    of 
179    u  hit  hi       ;n  ater    than    the    1914 
pi  iduction    covering    thi      »ame    peri.nl    by 
;:?.'.ii'i7   tons,  a  greater  valuation   "I  $11,474,- 
630   and   an   increase   in    tl 
538.02    per    ton.      T 
blende  ore  held  in  tin    bin-  of  the  pn 

i-    i  000  tons   which   i  -    toi  er  than 

i    ■  imated  surpltt ;  of  tin   pre'     us  month. 
I  In    market   for   calamine   ore   this    month 
wa-    very    steady,    pi     i         1 


throughout    the    enure    m 

t  >  •  1 1    which    was    paid    the    last    week 
month.  for  calamine 

..re    each     week     that    took    all    the    available 

myers   being    get    :  !  lj 

add    be    had.      Ti  • 

sales  for  the  month   wen    2,941    tons,  which 

brought  an  averagi  i    ton, 

giving    a    total    valuation    of    $192,371.      This 

make   a    total    for   the   year   of 

tons,     at     ai 

pet    ton,    which    gii 

. er  the  pro- 
duction   of    1914  period 

in    val- 
uation   i 

I. .M.l   ore    was    in    gi    id   demand   thi 
.in    the   entire   month   with    prices    fluctuat- 
ing   considerably    the    first    part,    whi 
sold  as  low   as  $."><>  per   i  I  nelters 

usually  take  all  the  lead 
for    sale    each    week    ai    prevailing    market 

1    unpanj  buj 
heavily,   taking   all   the  ore   they   can   get   at 
their   own    prices,    one    week    this    company 
secured    all    the    ..re    the. 

that    were    fully   $s    below    the    high    market 
price       The    highest    price    dnrit 

-I    .»re    .a  a-    $70.50   per    ton   on   a   basis 
lead,     d'he   -..  i   make 

a   total  an  average 

price  ion    which 

valuati  n  weekly 

■  ere    910    tons,    this    month's    pr. due- 
giving 
a    total    vain  it 

tin-     valuati.  in     of     tl 
production     covering     the     same     peri 
$327,21'! 

The    total    value  produced   in 

this    district    t..r    the    11    month-'    period    itist 
1  ■  1    which    is    an    il 
• 
produced  covering  the  same  period  in   1914. 


I   \  on     Investment     I 
he    situ 

"Not  a  gold  minii 
can    continent    will 

qual    in    value    t  i    the    zinc    and 
produced    thi-    year    in     tl  istrict. 

1  1    month- 
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zinc  ore  (including  calamine)  has  been  555,- 
:s23,525  pounds,  which  sold  for  $20,694,186. 
During  the  corresponding  period  of  1914 
the  production  of  zinc  was  474,189,212 
pounds,  which  sold  for  $S,S98,709.  thus 
showing  an  increase  during  the  pasl  11 
months  of  over  17'/r  in  tonnage  but  more 
than  132%  in  value.  The  production  of  lead 
for  the  11  months  jusl  ended  has  been  81,- 
507,115  pounds,  which  sold  for  $2,145,982, 
while  during  the  same  period  of  last  year 
the  output  was  77,024,756  pounds,  which 
sold  for  $1,782,400.  thus  showing  an  in- 
crease during  the  current  period  of  less 
than  6%  in  output  and  a  little  more  than 
20%    in   value. 

"In  the  April  number  of  our  'Monthly 
Review'  we  estimated  that  the  production  of 
both  ores  in  this  district  for  the  current 
year  would  exceed  $25,000,000.  The  total 
value  at  this  writing  is  $33,840,168,  of  which 
$2,S49,917  was  produced  during  the  month 
of  November,  or  a  weekly  average  of  $712,- 
958.  Should  this  average  be  maintained 
during  the  month  of  December  it  will  bring 
the   year's    total    to   nearly  $25,700,000. 

"During  the  week  of  November  7th  the 
price  for  stop  grades  .if  zinc  advanced  to 
$100  a  ton.  followed  by  another  advance  to 
$110  during  the  next  week  and  a  further 
advance  to  $115  during  the  week  ending 
November  21st,  at  which  price  the  market 
held  steady  during  the  week  of  November 
28th.  One  year  ago  during  the  same  month 
the  top  prices  for  zinc  were  from  $42  to 
$46  per  ton.  The  current  month  closes 
with  lead  ore  selling  strong  at  $70  a  ton, 
as  against  a  top  price  of  $47  at  the  same 
period  last  year.  Current  New  York  quo- 
tations on  spelter  are  above  $18  per  hun- 
dred pounds,  as  compared  with  a  quotation 
of  $5.15  at  the  same  time  last  year.  Cur- 
rent quotations  on  pig  lead  are  around 
$5.25  per  hundred,  compared  with  a  price  of 
$3.80  in  1914. 

"The  previous  high  record  of  zinc  produc- 
tion in  this  district  was  in  1912  when  the 
output  amounted  to  301.97s  tons,  which 
sold  for  $15,434,000.  If  the  present  rate  of 
output  is  maintained  throughout  December 
the  total  for  1915  will  exceed  this  record 
by  a  little  over  800  tons  in  production  and 
approximately   $7,000,000    in    value. 

"Notwithstanding  the  unparalleled  pros- 
perity which  this  district  has  enjoyed 
throughout  the  current  year  it  is  to  be  con- 
gratulated  upon   having  almost   entirely  es- 


caped a  repetition  of  the  wildcat  promo- 
tions and  frenzied  speculation  such  as  oc- 
curred  H',  years  ago  when  zinc  ore  first 
reached  the  then  record  price  of  $;,o  a  ton, 
and  we  feel  that  every  person  engaged  in 
the  legitimate  mining  industry  here  owes 
much  to  the  mining  and  financial  press 
throughout  the  entire  country  for  giving 
such  generous  publication  to  the  'Timely 
Warning'  sent  out  from  our  offices  on  the 
first  if  last  March,  wherein  we  indicated 
that  a  record-breaking  ore  market  was  in 
sight  and  requested  all  publications  having 
influence  in  financial  circles  to  warn  their 
readers  as  to  what  might  be  expected  in 
the  way  of  irresponsible  and  illegitimate 
promotions.  That  this  warning  was  timely 
i-  videnced  bj  the  fact  that  up  to  this 
writing  only  one  such  undertaking  has 
come  •  the  knowledge  of  the  people  of 
tins  district,  and  while  numerous  invest- 
ment- have  been  made  in  properties  of 
known  value,  they  have  been  first  subject- 
ed to  th  i •o'.igii  examination,  by  competent 
and  reliable  persons,  so  that  the  splendid 
record  this  year  will  not  be  dimmed  in 
the  ne  ir  i'ii-iire  by  a  harvest  of  calamities." 

STATEMENT  OF  THE  OWNERSHIP, 
MANAGEMENT,  CIRCULATION,  ETC.. 
required  by  the  Act  of  August  24,  1912  of 
The  Steel  and  Metal  Digest,  published 
monthly  at  New  York.  y.  Y.,  for  October 
1,  1915. 

P(  >ST  OFFICE 
NAME   OF—  ADDRESS 

C.  S.  Trench       ...       81   Fulton  Str       , 

Managing   1  . 
C.  S.  J.   Trench      .     .      .SI   Fulton  Street, 

Business  Mai 
A.   R.  Trench  s|     Fulton    Sir.  .  :. 

Publisher, 
American  Metal  Market  Co.  81  Fulton  Street. 
Owners:    (Name   and   the   names   and   ad- 
>ckholders   holding  1   per  cent 
or  more   of  total   amount  of  stock.) 
American   Metal    Market  Co.,   (Corporation) 
81  Fulton  Street, 
I       -      Trench      ...       81  Fulton  Street, 
C.  S.  .1.  Trench  .       81  Fulton  Street. 

I.    Trench      ....       81  Fulton  Street, 
Known     bondholders,      mortgagees,     and 
other    security   holders,   holding   1    per  cent 
of    total    amount   of   bonds,    mort- 
or  other   securities: — None. 
d)    A.  R.  Trench.   Business  Manager. 
u.l   subscribed  before  me  this 
thirtieth    day   of    September.    Nineteen   hun- 
dred  and   fifteen. 

John   Bowen, 
Notary  Public.  Kings  County, 
Ctf.  filed  in  New  York  County. 
(Mj       immission  expires   March  30th.  1916.) 
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